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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW "YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


HARVEY FISK & SONS 


INCORPORATED 
34 PINE ST., NEW YORK 


OTHER OFFICES 
BOSTON CHICAGO PHILADELPHIA 


GOVERNMENT, MUNICIPAL, 
PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CoO., Inc. 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 


Capital, Surplus, Profits - $27,000,000 
Deposits, March 10,1922 $192,000,000 


Foreign Exchange Trust Service 
Bond Department 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 





U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &Co. 


The Oldest House in America Dealing 
Erclusteeiy in Government Bonds 
New York 
Pittsburgh 


Boston 
Detroit 


Chicago 
St. Louis 


——- —— 


FIR ST NATIONAL BANK 
QF PHILADELPHIA 





CHARTER NO. 1 





Wm. A. LAW, President 


The New York 
Trust Company 


—_—_—---——— 


Capital, Surplus & 
Undivided Profits 
$26,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 


57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 
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HARRIS, ForBes & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Epwarp B. Smith &Co 
Members New York and Philadelphia 


Stock Exchanges 
Investment Securities 


NEW YORK 


The Chase National Bank 
of the City of New York 


67 BROADWAY 


PHILADELPHIA 





$20,000,000 
21,678,000 
373,332,000 


OFFICERS 
ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Gerhard M. Dah Robert 1. Barr 
Reeve Schley Sherrill Smith 
Assistant Vice-Presidents’ 
Edwin A. Lee Gilbert B. Sayres 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
M. Hadden Howell | 
Comptroller _ Cashier 
Thomas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggine Eugene V. R. Thayer 
John J, Mitchell Carl J. Schmidlapp 
Guy E. Tripp Gerhard M. Dah 
James N. Hill Andrew Fletcher 
Daniel C. Jackling Wm. Boyce Thompsor 
Charles M. Schwab Reeve Schle 
Samuel H. Miller Kenneth Ff. Wood 
Edward R. Tinker H. Wendell Endicott 
Edward T. Nichols William M. W ood 
Newcomb Carlton Jeremiah Milbank 
Henry Ollesheimer 
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Investment Wouses and Brawers of Foreign Exchange 
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Jj. P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, avaflable in ail 
parts uf the world. 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. 


PHILADELPHIA NEW YORK 


EE 
—_— 


Boston | 





—— 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


a 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&4@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PAU 





BERNHARD, SGHOLLE & CO. 


14 WALL STREET 
NEW YORK 


15 Boulevard des Italiens 
Paris 


Warnford Court 
London, E. C. 


Bankers’ Acceptances Foreign Exchange 


[nvestment Securities Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

® Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


Granam. Parsons & Ca 
435 CHESTNUT ST. ~— 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ Philadelphia. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 








| Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





KIDDER, PEABODY & GO. 


115 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





~ Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp. 


Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities. 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDK HUTH & CO,, London 
and on the Continent of Europe. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 


CHICAGO 


SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE, WASH. 
LOS ANGELES, CAL. 


BOSTON 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


_—_—-- 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 


INVESTMENTS 








EE 








PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 Broad Street 
NEW YORK 


PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Bldg 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LI’D. 


BANKERS’ BROKERS 


Sao Paulo 
Santos 


Buenos Aires 
Rio de Janeiro 


New York 
Montevideo 


Foreign 
Exchange 


Uruguayan Pesos 


Argentine Pesos 
Brazilian Milreis 


Argentine Cedulas 
Uruguayan Cedulas 
Peso, Dollar & 

| Sterling Issues 


PESO COUPONS PURCHASED 
49 Wall St. Tel. Hanover 394 


Bonds 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING . 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





NTIONAL TV 5 


Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
"Tptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


ROBINSON & Co. . 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 


Members New York Stock Exchange 





Conservative 
Investment Securities 


Yielding 6% to 8%G 


Peabody, 


EST. 1865 INC, 1918 
10 So. La Salle St. 


366 Madison Ave., 


Chicag 
New York 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Compar 


49 Wall Street, New Y 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 
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INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


SIMON BORG & CO., 


Members of New York Srock Exchange 


No. 46 Cedar Street - - New York 








re 
HIGH-GRADE 


INVESTMENT SECURITIES 


AMINLLC 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 




















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 
































R.C.NIEGARGEL & Co. 





Investment Securities 





27 Pine Street, New York 
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Investment Bankers 
are offered 

Power and Light Securities 

issued by companies with long records 

of substantial earnings. | 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$28 ,000 ,OO0) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








> Merrill, Lynch & Co. 


Investment Securities _ 





(New York Stock Exchange 
Members<:Chicago Stock Exchange 

(Berens Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















E. A. WATSON & CO. 


INVESTMENT BONDS 
60 State St. 








BOSTON 











CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 


EST. 1882 





Tel. 9695-9699 Bowling Green 


Investment Bonds 








INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 

















We will be glad to receive 
inquiries from dealers on 
Standard Foreign Bond issues. 


STROUD & CO. 


INCORPORATED 
120 Broadway, New York 


1429 Walnut St., Philadelphia 

















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
New York Bostan 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5149 to 612% 


Principal and interest payable in 
United States funds 


Full Particulars C-22 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 











AEAmes & © 


Established 1889 
Members Toronto s. Montreal Stock Exchanges 


Government Municipal ¢. Corporation 
$ s 


74. Broadway — New York 
Montreal -Toronto-Chi 
Victoria B-C- 























pt RNETT. 


PORIEDL 


Magnbers Montreal Stock Exchange 


17 St. John Street Montreal 
STOCK AND BOND BROKERS # 





CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
back 


(opposite inside 


cover). 


Use and Consult It. 





Canadian 


BANK OF MONTREAL 


Established over 100 Years 


Capital Paid Up $22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank 
of Montreal). 








United Financial Corporation 
Limited 
INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








| Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues. 


17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


222 St. James St.,. MONTREAL 

















Hamilton Toronto London, Ont. 





————— 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
$15,000,006 
President, Sir Edmund Walker, O.V.O., LL.D., D.@ 
General Manager, Sir John Aird. ' 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Cc. L. FOSTER, [Agents 
C. J. STEPHENSON, 

Buy and Sell Sterling and Continental 


change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Oredit issue@ 
available in all parts of the world. 


Banking and Exchange business ef every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, BE. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up 
Total Assets 
Head Office. ...Montreal 
SIR HERBERT S. HOLT, President 
EK. L. PEASE, Vice-Pres. & Man. Directer 
O. E. NEILL, General Manager. 


720 Branches throughout CANADA and NEW. 
FOUNDLAND, in CUBA, PORTO RIOO, 











EN 
HONDURAS and BRITISH GUIANA, 
ARGENTINA—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sae Paulie. 
URUGUAY—Montevideo. 
DE eNO Ae rIOn 


F.T. W 
FRENCH 
Oanada ( 


hm dhe ow 


alker and J. A. . . 
AUXILIARY: The Royal Bank ef 
France), PARIS, 28 Rue de 
Quatre-Septembre. 





THEDOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital $6,000,000 


Reserve Funds & Undivided Profits 7,819,000 





Sir Edmund Osler, Clarence A. Bogert, 
President General Manage 


New York Agency, 51 Broadway 
oO. 8. Howard, Agent 
Branch, 73 Cornhill 


London 
s. Manager 


L. Jones, 


CANADIAN AND FOREIGN EXCHANG 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAD 
LETTERS OF OREDIT 





CANADIAN GOVERNMENT 


and 
Municipal Bonds 
Correspondence Solicited 


Mi acKay—M ac Kay 


Cc. P. R. Building TORONTO, ONT j 





Canadian 


GOVERNMENT, MUNICIPAL, 
CORPORATION 


BONDS 


We will be glad to have you 
communicate with our 
Trading Department 


@ Co 


Ottawe 


ALmilius Jarvis 





a 
Soe New York 


TELEPHONE RECTOR 4591 


London 
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LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS + 


Ss. B. MURRAY F, HYDE E. Ww. WOOLLEY 
Subscribed Capital - - £38,116,815 
Paid-up Capital - > ° 10,860,565 


Deposits (June 20th, 1921) © 371,322,381 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC& 
OVER 1550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC 2 
Atlantic Offices: “ Aquitania’*’ “ Berengaria’* “ Mauretanio” 
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Australia and New tehiend 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 

Paid-Up Capital__.__.________._.._..$25,000,000 
Reserve Fund 17,500,000 
Reserve Liability of Proprietors._._ 25,000,000 

$67,500,000 
Aggregate Assets 30th Sept., 1921_$359,326,760 

OSCAR LINES, 
General Manager. 

359 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(New Guinea) and London. The Bank transacts 
every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2 























THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. 


Capital Authorized and Issued 
Capital Paid U 
Reserve Fund 
Reserve Liability of 
Proprietors 





Incorporated 1880. 
AFFILIATED BANKS: 


BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 














The Bank has 42 Branches in VICTORIA, 38 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 20 in WESTERN AUS 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
LAND. Total, 182. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W. J. Essame. Asst. Mger.: W. A. Laing. 
Secretary, G. T. Tobitt. 





Rotter damsche 
Bankvereeniging 


Rotterdam Amsterdam 


The Hague 
Capital and Reserves : P f 110,000,000 


Every description of banking business transacted, including 
the making of collections, the issuance of travellers’ letters 
of credit and documentary letters of credit, buying and selling 
of foreign exchange and of stocks and shares. 


Our large capital and complete organization enable us to 
handle all matters entrusted to our care with efficiency 
and promptness. 





The National Discount 


Company, Limited «24 reauoen 
86 Cornhill LONDON, E. C. 


Oable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid Up Capital 4,233,325 
Reserve Fund 

($5=—£1 STERLING.) 

NOTICE Is hereby given that the RATES OF 
INTEREST allewed for money en Deposit are 
as follows: 

2%% per annum at call. 

2%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
preved segotiable securities. 

PHILIP HAROLD WADE, Manager. 


Representative for the United States 
. G. van BREDA KOLFF 
14 Wall Street, New York 














The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.”’ 


Capital Authorized and Subscribed $10,000,000 
Paid up . - - $5,000,000 
Uncalled' - - - $5,000,000 

Reserve Fund - - $5,500,000 

$5—1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address “Openhym”’ 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 








FOREIGN MONEY 
BOUGHT and SOLD 


FEAN DY and HARMAN 


Est. 1867 


SSHCEDAR STREET NEW YORK 
Telephone 4337-8 John 




















NATIONAL BANK OF INDIA, Limited | 


Bankers to the Government in Kenya, 
British East Africa and Uganda 
on Head Office: 26, Bishopsgate, London, E. C. 2 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital 
Paid-Up Capital........-.- £2,000,000 
Reserve Fund “2 
The Bank conducts every description of banking 
and exchange business. 


Banking Facilities 
in Italy 


Our own branches in 80 cities 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 

FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 











Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 56 WILLIAM STREET 
Cerner Pine Street 





Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 





*.13 Vesey Street 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) . . .H$20,000,000 
Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 
Reserve Fuad in Gold Sterling £4,500 ,000 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY, Agent, 36 Wall St., New York 








Banca Commerciale Italiana 
New York Agency, 62-64 William St. 
Authorized Capital $80,000,006 
Capital fully paid $69,757,200 


Surplus , $35 ,200 000 
Resources - $1,349,519,813 


Head Office; MILAN, ITALY 
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Total Resources Over 


BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus 


(Five Lire—One Dollar) 


$1,000,000,000 





One Wall Street 





More than 250 Branches throughout Europe, Asia and Africa 
EACH month our institution distributes a bulletin 
relative to current events in Italy. American Bankers 
will find this publication of interest as well as of value 
to them in helping to keep in touch with Italian affairs. 


U pon request we shall be glad to mail the 
current Bulletin to you. 


Rodolfo Bolla 


American Representative 


Kindly address 


New York 


























THE NATIONAL 
UNION BANK 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


PROVINCIAL and 
OF ENGLAND, 


Limited. 





Paid Up Capital 
Reserve Fund 


($5= 
Subscribed Capital 


£1.) 
-« $217,235,400 
$46,547,080 


$44,390,205 





i, 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents In all parts of the World. 
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CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 


Canton Shanghai Bankok 
Telephone Worth 7443-7444 


or CANTON? 
BROADWAY NEW YORE 


Head Office, Hongkong 





fnternational Banking Corporation 


60 WALL STREET, NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 


San Francisco 
Panama 

Santo Domingo 
Spain 


London 
Ohina 


India 
Japan 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paid up Capital Frs. 6,000,000 


Every description of banking business 
transacted. 





NATIONAL BANK 
of EGYPT 


Head Office -« = = = CAIRO 
Governor - B. Hornsby, C.B.E. 








FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - « = = £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














The Mercantile Bank of India Ltd: 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized £3,000,000 
Capital Paid Up £1,050,000 
Reserve Fund & Undivided Profits_£1,227,638 

Branches in India, Burma, Ceylon, Straits Settle 
ments, Federated Malay States, China and Mauritius 
New York Agency, R. A. Edlundh, 64 Wall Street- 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 
Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 
Moorgate Street 
ONDON, E C 3. 





English Scottish and Australian Bank, Ltd. 


Head Office: 
5 Gracechurch St., London, E. C. 
Authorized Capital £3 ,000 ,000 


2,495,525 
1,319,887 10 
Further Liability of Proprietors. 1,319,887 10 0 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for C 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


ollection. 





. er 


Foreign 


Banque Nationale de Credit 


Capital frs. 500,000,000 


frs. 93,000,000 
frs. 2,063,000,000 


Head Office 


PARIS 


370 Branches in France 


Deposits 





GENERAL BANKING BUSINESS 





regular customers with accurate 
credit reports on firms in uth 

rica. e transact all forms of 
banking service coincident with for- 
eign business. 


NATIONALBANK 
SUUTH AFRICA” 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 
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COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810 
Subscribed Capital ae oe ae ie 
Paid up Capital .. . -«- e 
Reserve Fund ee ks gt Sag 
Deposits (Oct. 31 1921) Tie | 27e 


£5,500,000 
1,750,000 
1,125,006 
43,711,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Street 
251 Branches and Sub Offices throughout Scotland 


New York Agents 
American Exchange National Bank 

















Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 








Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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Bankers and Brokers Outside New Pork 
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WIL WAUKES 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
Milwaukee, Wis. 


Specializing in Wisconsin 


Public Utility and Municipal Issues. 
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CHICAGO 
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A. G. BECKER & CO. 


137 So. La Salle Street 
CHICAGO 





BONDS 





Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 





Commercial Paper 


New York 
San Francisco 
Seattle 


St. Louis 


BPP LLL APR kh A OP A AP OA LPL PPB LBB PDP ALD DA > > Pel 





Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 











Second Ward Securities Co. 


Second Ward Savings Bank Blidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








INDIANAPOLIS 


(OF RE Poe emo 
— oe 
ae 
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Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


Cincinnati 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bidg., INDIANAPOLIS 








SOUTH BEND, IND. 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND, IND. 


S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 





Hyney, Emerson & Co. 


MUNICIPAL AND CORPORATION 
BONDS 
Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 





Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelphia 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, lil. 








L.. Kaufmann & Co State Bank 


FOREIGN SECURITIES DEPARTMENT 
(14.N. LaSalle Sh Chicago, Hh. 


Foreign Exchange and Foreign 
Securities a Specialty 














OLDEST BANKING HOUSE IN CHICAGO 


Chicago 
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CHICAGO 
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Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER Co. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








Ray & Co. 


Incorporated 


Investment Bonds 
Public Utility, Railroad 


Industrial 


108 South La Salle Street 
CHICAGO 

















SPRINGFIELD, ILL. 


te i i ie 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 
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DENVER 
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Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fieer U. S. National Bank Bidg. 


DENVER , 
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MINNEAPOLIS 
MUNICIPAL GIPAL RAILROAD j 


‘CORPORATION BONDS 
‘COMMERCIAL PAPERY ? 


_ "MINNEAPOLIS | TePAW 
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Bankers and Brokers Outsive New Dork 


CLEVELAND 


The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


fembers of New York, Boston, Clereland, Chicago 
and Detroit Stock Exchanges, the New York 


Cotton Exchange and the Chicago Board 
of Trade. 
CLEVELAND 
New York Boston Detroit Oincinnati 
Akro Youngstown 


Columbus Toledo D 
Dayton Denver Colorado Springs 





THE 


KLIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed 


Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 











TOLEDO 
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TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building TOLEDO, OHIO 





Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 


Then you should avail of the 
facilities afforded by the 


Classified Department 


of The Financial Chronicle 
facing the inside back cover. 





| TRWIN, BALLMANN & CO. 








i ie 


MICHIGAN 


ee 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 











CINCINNATI 


ie i i 


DEALERS IN 
INVESTMENT SECURITIES 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 








ee 
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Members of Detroit Stock Exchange 


Charles A. Parcelis & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 


Stocks 
Members Detroit Stock Exchange 
DETROIT 


2054 Penobscot Building 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 





COLUMBUS, OHIO | 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 
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PITTSBURGH 


ee ee ee ee ee ee 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 

Boston Stock Exchange 

Pittsburgh Stock Exchange 
hicago Board of Trade 


Unlisted and Inactive Securities 
Foreign Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


Members 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class personal 
producers, under direct contracts with the 
Company. Address Home Office, 105-107 Fifth 








KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





GEORGE M. WEST & COMPANY 


Established 1892 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT 
Members Detroit Stock Exchange 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 3 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 








Avenue, New York City. 
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PACIFIC COAST PACIFIC COAST MACON 
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Howard Throckmorton | Pacific Coast Securities W.M. DAVIS & COMPANY 


CALIFORNIA SECURITIES BONDS Southern Municipal Bonds 


AND 
Government of MUNICIPALITIES AND 
Bonds Municipal CORPORATIONS Guaranteed Stocks 


C tio : ; ; 
sie canaaaee having substantial assets ) MACON GEORGIA 
San Francisco and earning power. 





Aiaska Commercial Building 





WILLIAM R. STAATS CO.|_ poe pr 
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LOS ANGELES 
Queotations and Information Furnished on — See viapacaaecan: 
Pacific Coast Securities Ramer ani eesteaeeNpIn, on thd - — THE ROBINSON-HUMPHREY C0. 
Established 1858 Established 1894. 


SUTRO & CO. MUNICIPAL AND CORPORATION 
INVESTMENT BROKERS 








BONDS 
San Francisco Members 
410 Mentgomery St. San Francisco Stock 
Private Wire. 


and Bond Exchange Hy NTE e,Du GIN & G . ATLANTA GEORGIA 
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DALLAS, TEXAS ~ AUGUSTA 


Investment 


BREG, GARRETT & CO. Securities JOHN W. DICKEY 


Municipal Bonds Augusta, Ga. 
Farm and City Mortgages S h — 
San Francisco Los Angeles Santa Barbara outhern curities 

Texas and Oklahoma Oakland Pasadena San Diego 


Established 1886. 
1801 Practorian Bidg., DALLAS, TEXAS 





PLL 




















a Ba 4 in California 
Man 4 


pal & Corporation WM. E. BUSH & Co. 
and Warrants 


BONDS 
Augusta, Ga. 
Distributors of Entire Issues 


yielding from 6% to 6% DRAKE, RILEY & THOMAS SOUTHERN SECURITIES 


We solicit re. Se Van Nuys Building COTTON MILL STOCKS 


GEO. L. SIMPSON & CO. LOS ANGELES 


DALLAS : — 


R. H. MOULTON & COMPANY 
Houghton-Lumsden & Company | rine CALIFORNIA MUNICIPALS | Wachovia Bank & Trust Company 


815 Montgomery Street, SAN FRANCISCO BOND DEPARTMENT 
SOUTHWESTERN North Carolina Municipal Notes and Bends. 


MUNICIPAL BONDS R. J. Reynolds Tobacco Company Securities 
DALLAS, TEXAS CHAPMAN DE WOLFE CO. Whishin- Helen he. 


Main at Exchange Place. 351-353 Montgomery Street, 
SAN FRANCISCO, CALIF” 
—— — 


SAN ANTONIO, TEXAS = re Stocks and Bonds 


_..| Information and Quotations on all Pacific 


, Members San Fane ge = Ex e Ww. F. SHAFFNER é& co. 
J. E.JARRATT & COMPANY oe 


a Winston-Salem, N. C. 


Investment Bankers : —— Southern Investment 
Municipal Bonds Securities 


San Antonio, Texas American National 
; Securities Company 


NASHVILLE, TENN. NORTH CAROLINA 
Railroad and Corporation Securities Municipal Bonds and Notes 
Tennessee Municipal Bonds Cotton Mill Preferred Stocks 


A. M. LAW & CO., I r Purchase or sale of cotton mills negotiated 
a ea | Caldwell & Company | AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
Stocks and Bonds SOUTHERN MUNICIPALS 


, Cumberland Tel. & Telep. Co. 5s CHARLOTTE NORTH CAROLINA 
Southern Textiles a Specialty Nashville Chattanooga es "St. Louis Ry. 

Nashville & Decatur R - een 
SPARTANBURG, S. C. Nashville Railway & Lixit Co. Securities 


NASHVILLE, TENN. ST. LOUIS, MO. 
ALWAYS 


214 Union Street $17 Security Bldg. 
ALABAMA 
NORFOLK, VA. refer to the Financial Chron- 


MARX & COMPANY MOTTU & CO. icle Trading Department 


BANKERS Ha Dine when you wish to buy or sell ; 


BIRMINGHAM, ALABAMA bonds or unlisted or inactive 
Investment Bankers 


SOUTHERN MUNICIPAL AND RA i lig stocks. 


CORPORATION BONDS Corresdondents, E. & C. Randolph,NewYork 


Texas Municipal Bonds 









































SPARTANBURG, S. C. 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., 
Inc. 


44 Pine St. Hibernia Bldg. 
New York New Orleans 


Direct Private Wire Service 

















Sinancia 








- Retail price: 


rates of exchange: 


- Direct obli 
civilized na 
secur 
upon them. 


of original issue. 


of not over one week. 


WE SUGGEST AND OFFER 


A Foreign Sterling Provincial Issue 
With the following features: 


$475. flat per £200 par value. 


. Straight income (not yield to maturity) at present 
6.48%. 


- Possible principal increase: 


ation sanctioned by over 3,000,000 
industrious people and specifically 
by two important revenue taxes levied 


- Sinking Fund now operating each January. 
-. Retirements by Sinking Fund have totaled 144% 


- Bonds are ready Son, Getivery or subject to delay 


May we tell you more about this attractive issue? 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 


~~ ; 
/ 


$498.30, or 104.9%. 





SECURITIES 








MERA BP 
G) 0,5 |B 


= 


TELEPHONE 
WHITEHALL ol 








neg 





GEO. B. EDWARDS 
INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 

FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 

Confidential Negotiations Investigations 

Settlements and Purchases of Property. 
United States West Indies Oanada 


emus. 


-7“-_————. 








sT. LOUIS 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


669 OLIVE ST., ST. LOUIS, MISSOURI 


ST. LOUIS 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members &. Louis Stock Ezchange 


300 N. Broadway ST. LOUIS 


BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & Co. 


Members New York Stock Exchange 
Broadway and Locust ST. LOUIS 

















PROVIDENCE 


BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 


New York 


PPAF" 


Boston 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 


rw 








THAYER, BAKER & CO. 


INVESTMENTS 


Commercial Trust Bldg., 








PHILADELPHIA 





d 








BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 


SSS] 
BOLFS & WESTWOOD 


Members Phila. Stock Exchange 














INVESTMENT 


SECURITIES 
i pad 


Land Title Bld. Philadelphia 


PHONE: LOCUST 4723 
SS —— | 


f 





























Frederick Peirce | 
pos, & Co. iE 


1421 Chestnut Street, Philadelphia 























USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 





€.W.ZlarksZo, 


BANKERS 


321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








J 


i> BONDS 


Municipal 
Railroad 
Public Utility 
Industrial 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 
121 SOUTH STH STREET 
PHILADELPHIA 


LOMBARD 6100 














Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 
1421 Chestnut Street 











PHILADELPHIA 
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THEODORE L. BRONSON & Co. We trade in 


Members New York Stock Exchange 


120 Broadway, New York Standard Oil 
of Kentucky 


Phone Rector 7580 





Fajardo Sugar Brooklyn City RR. 5s, 1941 
Central Aguirre Sugar Brooklyn coe a0 —_ 4s, 2002 
Brooklyn City RR. New Amsterdam Gas 5s, 1948 
Safety Car peng’ v0 & Lighting heaps | o ee, Se 1943 OLD STOCK 
Lehigh Valley Coal Sales Coney Islan rooklyn 4s, 1948 
American-Hawaiian Steamship Kings Co. Elevated 4s, 1949 NEW STOCK 


Cass & Daly Shoe Bklyn. Queens Co. & Sub. 5s, 1941 RIGHTS 











We ave actual markets at all times in securities local to New York and Brooklyn 














yg Merdell Mrothers | rricoe ron |legpe y. PRORZHEIMER & CO. 


3740 Public tility S erurities and Dealers in Standard Oil Securities. 
100 Bw ron Diwan ay Pill yj ark ' Phones 4860-1-2-3-4 Broad 25 Broad St., N. ¥. 





We wiil buy or sell 








East St. Louis & Suburban Co. Portland Ry., Light & Power Co. 
Common & Preferred Stocks Common Stock 


American Piano Preferred 


Federal Utilities Co. Republic Railway & Light Co. Constantin Refining 
Common & Preferred Stocks Common & Preferred Stocks 8s, 1922-26 


Kentucky & West Va. Power Co. United Gas & Electric Corp. City & Suburban Homes 
Common & Preferred Stocks Common, ist & 2nd Pfd. Stocks Stock 
General Gas & Electric 
Common & Preferred 
Internat’! & Grt. Northern 
Eastern Wisconsin Ry. & Lt. 5s, 1923 5% Notes ties 
Eastern Wisconsin General Elec. 7s, 1923 Lehigh Power Securities 
Edmunds & Jones, Preferred Stock 
Glidden Co., Preferred Mercantile Stores Co., Inc., 
Lorain & Cleveland Ry. 5s, 1927 Mill, & Gibb Pex tlie 
Milwaukee Gas Light 4s, 1927 P 


Peerless Truck & Motor 6s, 1925 —— 


New Orl Ry. & Light 
Woodward Iron 5s, 1952 "7 % en 1919 - 


Wisconsin Electric 714s, 1945 New Orleans Ry. & Light 
5s, 1949 
E.. F ° LELAND & Co. N. ¥. Stock eh” Coton Stock Exch. New Orleans Ry. & Light 


- Cotton Exch. Chicago Board of Trad Common & Preferred 
61 Broadway New York es eae. oo . Ohio River Elec. Ry. & Power 


, Chi St. Loui 
Phone Bowling Green 2940 Oe? sor We oe 5s, 1925 


Pittsb. Shawmut & Northern 
T ad yt he oe 

; exas anoma ° 
Bell’ham Bay & Brit, Col, Ss,"32|| Sugar Securities Se, 1943 
Dubuque Electric 5s, 1925 Central Aguirre Federal Sugar Ref. Charles E. Doyle & Co. 
Rochester Ry. Ist 5s, 1930 Fajardo Sugar _ National Sugar Ref. 80 Broad St.,N.Y. Tel. Broad 7106-9 
Seaboard Air Line 7s : 1923 Cuban-American Sugar 8s, 1931 


Solvay Collieries Ref. Dev. 514s, Fedorel Sager Refining Ge, 1926 


1931 Francisco Sugar ist 6s, 1939 


South Porto Rico Sugar 7s, 1941 
Tacoma Eastern RR. 5s, 1923 Warner Sugar Refining 7s, 1941 


Trinity Bldg. Corp. 514s, 1939 West India Sugar Finance 7s, 1929 Guaranteed Stocks 


Two Rector Street 6s, 1935 FARR & CO. te Wet 
JOSEPH EGBERT meee ove Tee ani Butionee Paterson & Hudson River RR. ) 


Paterson & Ramapo RR. 
8 Rector St., N. Y. Tel. Rector 9261 See Sune Vie Canada Southern 


Pitts., Ft. Wayne & Chicago Pfd. 


Illinois Central Leased Line 




























































































WE WILL BUY 
Cleveland Elec. Illum. 5s, 1939 Gwynne Br OS. 


Merchants Heat & Light 5s, 1922 a: 

Northern States Power Co. 6s, 1941 pt Broad a v9 

Nebraska Power Co. 6s, 1949 

neon Power & Light 7s, 1951 
ine Blu s, 1942 

Virginia Railway & Power 5s, 1934 GLOVER & MACGREGOR 


West Penn Power Co. 5s, 1946 | $45 Fourth Ave., PITTSBURGH, PA. 


EARLE A. MILLER & CO. Amer. Wat. Wks. & Elec. 5s, 1934 


Gulf Oil Corporation 7s, 1933 
2 RECTOR ST., N. Y. TEL. RECTOR 8060-1-2-8 West Penn Power 7s, 1946 


— ' — |'Armstrong Cork 7s, 1931 
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Second Ave. Consol 5s 
Southern Boulevard 5s 

23rd St. Crosstown Ry. 5s 

34th St. Crosstown Ry. 5s 

New York Consolidated Railways 
New York City Interboro 

42nd St. & Grand St. Ferry RR. 
Sixth Avenue RR. Stock 

Eighth Avenue RR. Stock 

Ninth Avenue RR. Stock 
Interboro Rapid Transit Stock 
Brooklyn R. T. 5s 

Queens Boro. Gas & Elec. 5s 
Queens Boro. Elec. Lt. & Pr. 5s 
Queens County Water 5s 

Nassau County Water 5s 
Elizabeth & Trenton 5s 

Edison Elec. Ill. of Paterson 5s 
United Rys. Investment Scrip 
J. C. Penney Pfd. 


Allen, Weed & Co. 


61 Broadway - New York 


Telephone 5459 Bowling Green 











Wanted 


50 American Chicle Pfd. 
100 American Lithograph Com. & Pfd. 
100 American Cyanamid Pfd. 
100 Eastern Steel Com. & Pfd. 
100 E. W. Bliss 
50 Horn & Hardart of N. Y. Com. 
500 International Securities Pfd. 
100 National City Bank 
100 Old Dominion SS. 
100 West Va. Pulp & Paper 


J.K.Rice,Jr.&Co. 


36 Wall St., New York 


J. K. RICE, JR. & CO. 


Ad. 


For Sale 
100 Ansco Company 


100 Childs (Rest.) Pfd. 
50 Goodyear Tire & Rubber Pr. Pfd. 
100 Ingersoll-Rand Com. & Pfd. 
160 Keokuk & Hamilton Bondholder Ctfs. 
50 National Surety 
50 Royal Baking Powder Pfd. 
100 Underwood Comp. Machine 
100 Winchester Co. 2nd Pfd. 
100 Westchester Insurance 


Phones John 4000 to 4010 



































Oxford Paper 6s, 1947 

Central Maine Power 5s, 1939 
Eastern Manufacturing 7s, 1938 
Bangor Ry. & Electric Common 
Central Maine Power Common 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 


International 
Railway of Buffalo 


5s, Due 1962 


Bought, Sold and Quoted 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 











Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 


25 Broad St. Tel. Broad 7744 
NEW YORK 




















Borden Com. & Pfd. 
Celluloid Com. & Pfd. 
Brooklyn City RR. 


G. H. SQUIRE & SON 


25 Broad Street New York 
"Phone Broad 6790-1-2-3 











ST. LOUIS 


Temtor Corn & Fruit Products 8s 
UnitedjRailways of St. Louis (all issues) 
East St. Louis & Suburban 6s, 1932 
Alton Granite & St. Louis 6s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 6s, 1924 

St. L. Rocky Mountain & Pacific Coal Co. 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK GC. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Eczhange 


300 N. Broadway, St. Louis, Mo. 





— | 





Grand Trunk Pac. Ry., all issues 
(Guaranteed by Dom. of Canada) 
Canadian National Ry., all iss. 
Chicago Great Western 4s, 1952 
Commercial Cable 4s, 2397 
Havana Elec. Lt. & Pow. 5s, 1954 
Prov. of British Colum. 6s, 1926 
Govt. Newfoundland 54s, 1939 
New Orleans Ry. & Lt. 414s, 1935 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 





ia 








Empire Gas & Fuel 6s, 1924-1926 
American Power & Light 6s, 2016 
Sao Paulo Guilder 8s 

Uruguay 5s, 1919 


HERBERT M. SOLOMON & BRO. 


156 BROAD STREET, NEW YORK 
Telephone Hanover 5731 




















New Haven Deb. 4s 


April ist, 1922 
FRANC 4s 
FRANC 7s (W. IL.) 


Bought—-Sold—Quoted 


MURRAY & WICKES 


120 Broadway Rector 3535 

















Western Pacific 
4s, 1930 


Empire Gas & Fuel 
6s, 1924 


Northern States Power 
6s, 1926 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 











SLOANE, PELL & CO. 


120 Broadway, New York 


Philadelphia Phone, Locust 3653-3654 


Phones 4902 to 4919 Rector 
New Haven Tel., Colony 5026 


Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 


We Specialize In 


Central Arkansas & Eastern 5s, 1940 


Fort Dodge Des Moines & Southern 5s, 1922-38 
Newfoundland 614s, 1928 





American Power & Light, com., pfd. & warrants 
Chicago & Alton prior pfd. 
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F, J. LISMAN &Z CU: Berkshire Street Ry. Co. 5s 


Members New York Stock Exchange Superior Wat. Lt. & Pr. 4s, 1931 


Lev. City & Ft. L. Water Bonds 
6s psoas tort a Acquackanonk Water Co. 5s 
wore SS, Peoria Water Works 4s & 5s 

Argentine 5s, 1909 Birmingham Water Co. 5s, 1938 
Buenos Aires (Argentine) 5s, 1909 Clinton, Iowa, Water Co. 5s 


Buenos Aires (Argentine) 6s, 1926 Huntington(W.Va.)Water Co.5s 
WE DEAL IN Colombia, Republic of, 6s 1913 = Y. ~ oy _— Co. Se 
Colombia, Republic of, 6s 1920 ace ae ae 


Wichita Water Co. 5s 
Costa, Republic of, 5s 1911 henner (Ill.) Water Co. 5s 


Lima (Peru) Lt., Pr. & Tramways Sterling 514s, 1911|Queens County Water Co. 5s 

Norway Kronen 6s, 1921 St. Joseph Water Co. 5s, 1941 
Pelotas, City of (Brazil), 5s, 1911 Muncie (Ind.) Water Co. 5s 

Sao Paulo (Guilder) 8s, 1921 


Sao Paulo (Franc) 5s, 1905 H. C. SPILLER & CO. 


° INCORPORATED 
Uruguay, Republic of, 5s 1919 17 Water St., 63 WallSt., 


AND ALL RAILROAD AND FOREIGN SECURITIES | 2°*ton 9 Mass. New YorkCity 























| Grand Trunk Pacific 3s, 1962 Argentine Govt. 4s and 5s 
Grand Trunk Pacific 4s, 1962 Brazilian Govt. 4s, 414s and 5s ; 

Grand Trunk Pacific 4s, 1955 Cuban Govt. 4s, 5s and 6s E. W. Bliss F 
Canadian Nor. Ry. Cons. 4s, 1930 Japanese Govt. 4s, 444s and 5s | Int. Cigar Machinery 
Grand Trunk Pac. Br. L. 48, 1939 Norway 3s, 314s and 4s Mengel Company 


| Canada Atlantic 4s, 1955 Province of Buenos Aires 44s & 5s MacAndrews & Forbes 
! Northern Securities 


Schulte Retail S 
CASS EL. N U N ES & CO. udeciedl Leaf Tone 
Members New York Stock Exchange 
60 Broadway, N. Y. Telephone Bowling Green 3141 to 3152 








Specialists in Tobacco Stocks 


| 
| BRIstoLa BAUER | 
3 | 120 Broadwo«’ "sY Phone: Rector 459e | 
Great Northern 7s, 1936 ow) by & got hm 1948 ee 
C. B. & Q. Joint 614s, 1936 Ic. est. Ind. 7/48, 1935 
Chic. Mem. & Gulf 5s, 1940 a a a 
Soo 6730, 1931 Choctaw Okla. & Gulf 5s, 1952 Buff. Roch. & Pitts. A\ée, 1987 
Manila El. Ry. & Ltg. 5s, 1953 || St- Paul Gen. M. 3 ’s, 4s & 4/48, 1989 
NEW BORG & CO. Sontene Wyo. & So. 5s, 1939 New Haven Deb. 7s (franc bds.) W. I. 
Members New York Stock Exchange N. Y. ic. & St. L. 2d 6s, "31 “oO. 
60 BROADWAY, N. Y. ‘ N. Y. & Rockaway Bch. 5s, ’27 CONSTABLE & FLEMING 


WM. CONSTABLF K. L.. FLEMING Jz 
Telephone 4390 Bowling Green 


66 Broadway, N. Y. Tel. Bowl. Green 7270-3 
PRIVATE WIRE TO ST. LOUIS RAHAM és QO 


Members New York Stock Exchange 
So. Jersey G. E. & T. 1st 5s, 1953 ean: ' 3 BONDS WORTH BUYING 
American Pr. & Lt. Co. 6s & 8s 27 William Street. New York 


Appalachian Pr. Ist M. 5s & 7s wae Pena Pane. BOS Underlying and Other 
Southwestern P. & L. 5s, 6s & 8s . High-grade 

a i Tel. "0 gold 4s, ’36 FOR SALE 

ouston Home Tel.Co. Ist 5s,’35 . 

American Tel. & Cable Co. stock sag ew thle & 
Michigan State Tel. Co. pref. ae Oe oh Gee 
Rutland RR. Ist Cons. 414s, ’41 (Hen a Ford's Railroad) SECURITIES 
Mobile & Birm. Ry. Ist 4s, 1945 To net 5.70% PR, by 


GILMAN & REYNOLDS A. S. H. JONES RAYMOND M. SMITH & CO. 


Incorporated 
Investment Securities t Se iti 
"Phone 5691-4 John Telephone 3723 John 






















































































i Amer. Lt. & Trac. Co. Com. & Pfd. 
/ Amer. Pow. & Lt. Co. Com. & Pfd. 


G A R D N EF R & C O Federal Lt. & Trac. Co. Com. & Pfd. 


dealt in by 


20 BROAD STREET, N, Y. Tel. Rector 7430 A. LINCOLN EGLINTON & CO. 


Tel. 7127 Hanover 
61 Exchange Place . - - New Yeork 





Dayton & Mich. 41s_____1931 So. Caro. & Georgia 5148 _1929 
Virginia Midland 5s 1936 Dallas & sy ggg /8 1940 American Cotton Oil Co. 6s, 1924 


| Chic. Indianap. & L. 5s__1947 Mo. Kan. & Okla. 5 Bought—Sold ted 
Detroit United Ry. 41s__1932 Long Island Gen'l 4s rile Tr Apuete 


Laclede Gas 7s 1929 Sou. Ry. Memphis Div. 5s 1996 ||| LL. F. Rothschild & Co. 


Members New York Stock Exchange 
120 Broadway 
New York Rector 3240 Buffele 


























AprRIL 8 1922.] 


THE CHRONICLE 








whee oso mmgibge y geraty oar ge 8 Po ige gr reesette. 
A 
. 
WANTS | | 
. 
o Ps 
: ee rensth os cewerseerset veers ssesewes 


Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 





| We wish to Purchase 


Bell Tel. of Canada 5s & 7s, 1925 
Central District Tel. 5s, 1943 
Cuyahoga Tel. ‘‘Ext.’’ 7s, 1941 
Dakota Central Tel. 6s, 1925 

Gold & Stock Telegraph Stock 
Houston Home Tel. 5s, 1935 

Home Tel. & Tel. of Spokane 5s, 1936 
Michigan State Tel. Pref. Stock 
Michigan State Tel. 5s, 1924 

Ohio State Tel. 7s, Dec. 10 1922 
Ohio State Tel. 5s, 1944 

Ohio State Tel. “Serial’ 7s, 1922-25 
Southern California Tel. 5s, 1947 
Western Union Telegraph 44s, 1950 


T. L. MacDonald 


68 Broadway, N. Y. Tel. Broad 2357-8-9 








American Water-Works & Electric 5s, 1934 
Birmingham Water-Works 5s, 1939 

East St. Louis & Interurban Water 58,1942 
National Secur. Corp. Prior Lien 6s, 1924 
Power Secur. Corp. Coll. 6s and Income 
St. Joseph Water 5s, 1941 

Superior Calif. Farm Lands Adj. 6s, 1928 
Twin Falls Nor.Side Land & W.6s, ctf. dep 
West Penn Traction 5s, 1960 


OTTO BILLO 








87 Wall St., N. Y. Phone Hanover 6297 


$0 | PR MUTE SS FO Rs GREETS 8 FOE eK Cees 
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BROADWAY SEVENTH AVENUE RR. CONSOL 5s, 1943 
BROADWAY SURFACE RAILROAD COMPANY list 5s, 1924 
BROOKLYN CITY & NEWTOWN RR. Ist 5s, 1939 
BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 


BROOKLYN QUEENS COUNTY & SUBURBAN 5s, 1941 


CONEY ISLAND & BROOKLYN RR. CONSOL. 4s, 1948 
KINGS COUNTY ELEVATED RAILROAD CO. Ist 4s, 1949 
LEXINGTON AVENUE & PAVONIA FERRY RR. 5s, 1993 


NASSAU ELECTRIC RAILROAD COMPANY CONSOL 4s, 1951 


Tel. Rector 3273-4-5-6 


NEW YORK MUNICIPAL RAILWAY CORPORATION 5s, 1966 
THIRTY-FOURTH STREET CROSSTOWN R’WAY Ist 5s, 1996 
TWENTY-THIRD STREET RAILWAY IMPV. & REF. 5s, 1962 
YONKERS RAILROAD COMPANY Ist Mtge. 5s, 1946 


Wm. Carnegie Ewen 


2 Wall Street, New York 











BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


SPECIALISTS IN 
Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Bonds 




















Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William Street, N. Y 


























Ashland Light, Power & Street Ry. 
5s, 1939 
Central Power & Light 
6s, 1946 
Ironwood & Bessemer Ry. & Light 
5s, 1936 





Merck & Company Preferred 
Revillion Inc. Preferred 
Spicer Mfg. Preferred 

Utah Power & Light Pref. 


Louis Levenson 


Public Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 William St., N. Y. 








Can. North & West Ist 44s, 1942 
Guar. Province of Alberta 

Ft. Dodge Des Moines & So. 5s, ’38 
Wabash Des Moines Div. 4s, 1939 
Chic. T. H. & So. East Ref. 58,1960 
Chic. T. H. & So. East Inc. 5s, 1960 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. lst 5s, 1934 

Mason City & Ft. Dodge Ist 4s, ’55 





Internat. Great North. 5s, 1914 
New Orl. Great North. Ist 5s, 1955 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











CINCINNATI SECURITIES. 
Westheimer & Company 


New York Stock Exchange 
Members oft he; Cincinnati Stock Exchange 

Chicago Board of Trade 

Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 





NEW YORK CENTRAL 
5s, 2013 (when issued) 
Bought— Sold—Quoted 


KLUMPP BROTHERS 


45 Pine St., N. Y. Tel. John 5180 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Cincinnati Gas & El. 1st 5s, ’56 
Virginian Power 5s, 1942 
Minn. & Iowa Ry. Ist 314s,’24 





New York City and State 
Bonds 


JELKE, HOOD & Co. 


Members New York Stock Exchange 


40 WALL STREET NEW YORK 
Telephone John 4800 

















WE WILL BUY 
Empire Steel & Iron Com. & Pfd. 
Eastern Steel Common & Pfd. 


Vioyse & Holmes 


Members New York Stock Exchange 


67 Exchange Place NEW YORK 
Feiephone: Rector 2908-13 





WE DEAL IN 
Northern N.Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1671 


~ Newark, N. J., Reg. 414s 
Due March 1, 1943 


B.jJ.Vaningen&Co. 


46 Cedar St. New York 








Telephone John 6364 





een 





Illinois Central 4s, 1953 

Omaha Consol. 6s 

Harlem River & Portchester 4s 
Mobile & Ohio new 6s 

New Orleans Terminal 4s 

Seaboard Air Line 7s & Atl.-Birm. 4s 
‘‘Nickel Plate’’ 2nd 6s 

Mason City & Fort Dodge 4s 

“‘Soo”’ Atlantic 4s 

Western Pacific 4s 





Columbia Gas & Electric Deb. 5s 
Federal Light & Traction 5s, 1942 
Spokane Gas & Fuel 5s, 1944 
Chicago Elevated 6% Notes 
Adirondack Electric Power 5s 
Portland Ry. Lt. & Pr. 5s & 74s 
Milwaukee Gas Light 4s 
Pittsburgh Railway General 5s 
Consolidation Coal 4%s 

Advance Rumely 6s 


ee ee 


SAM’L GOLDSCHMIDT 





Phone 5380-1-2-3 Broad 


25 Broad Street | 
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Buffalo Rochester & Pittsburgh 414s, 1957 
Baltimore & Ohio, Pitts. Junction 31s, 1925 
Baltimore & Ohio, Prior Lien 314s, 1925 
Market Street Railway 6s, 1924 

Hudson & Manhattan Ref. 4s, 1957 
Brooklyn Rapid Transit 7s 


ADLER, COWEN & CO. 


Members New York Stock Exchange 


30 Broad Street, N. Y. Telephone Broad 5771 












































Washington Terminal Ist 314s, 1945 
Kings County Elevated Ist 4s, 1949 
Dominica.1 Republic 5s, 1958 

Northern Pacific General 3s, 2047 

Lima Locomotive Corporation 6s, 1932 
Chicago & North West. Gen. 4s, 1987 _ 
L. & N., Southeast & St. Louis 2d 3s, 1980 
Richmond Terminal Ist 5s, 1952 


Prince & Whitely 


52 Broadway Members N.Y. Stock Exchange New York 


New Haven Wilmington 


Private wires to Hartford, New Haven, Syracuse, Philadelphia, 
ilmington, Baltimore, Richmond. 
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BEECH CREEK EXT. 1ST 34s, 1951 
N. Y. CHIC. & ST. LOUIS 2ND 6s 
PENNA.-OHIO PWR. & LIGHT 714s 
GEORGIA RY. & PWR. GENL. 7s 
LEH. VAL. GEN. CONS. 4s & 44s 
UNIT. GAS & EL. COLL. TR. 6s, 1945 
MOBILE & OHIO, ST. L. DIV. 5s 
CHIC. IND. & LOUISV. GEN. 6s 
GRAND RAP. & INDIANA 2ND 4s 
CLEVE. & MARIETTA 1ST 4%s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Canal 1633 





Bank Stocks 
Gilbert Eliott & Co. 


26 Exchange Place, New York 
Telephone Bowling Green 0290 








GUARANTEED RAILROAD 
STOCKS 


EDWIN WOLFF 


| BROAD 4377 30 BROAD STREET 

















Kinloch Telephone 6s, 1928 


Kinloch Long Dist. Tel. 5s, 1929 New York Central 5s, 2013 
Simmons Hardware 7s, 1925 


Paris Lyons Medit’n 6s, 1958 
E. St. Louis & Sub. Ry. 5s, 1932 __|||Standard Gas & El. 6s, 1935 
United Rys. of St. L. Bonds & Re-||/G. R. Kinney Co. 714s, 1936 

ceivers’ Certificates. San Ant. Pub. Ser. 6s, 1962 


a a Southwest P. & Lt. 6s, 2022 
Mississippi Valley Trust Company operate hen 


Fourth & Pine Streets Herkins & Company 
ST. LOUIS, MO. 115 Broadway, N. Y. Tel. Rector 3090 

















ST. LOUIS TRANSIT 5s 





1924 FOREIGN INTERNAL 
BONDS 
We offer clients the advantage of cashing 
STIX & CO their foreign interest coupons at the 
° day's exchange rate. 
Members of 8t. Louis Stock Exchange 


609 OLIVE ST. st. Louis|| E. N. FORTSON & CO., Inc. 


67 WALL ST., N. Y. 























Central West Securities Charles E. Glasser & Co 
BAUMHOFF & OBERNIER 0). 115 Broadway New York 


Branches in Principal Cities 








SECURITY BLDG. ST. LOUIS 























We Deal In 


CENTRAL POWER & LIGHT COMPANY || Cities Service Common 
Secured 7s, due 1925 and 1 


930 be ad . 
HELENA LIGHT’ & RAILWAY {COMPANY Cities Service Preferred 
INTERSTATE ELECTRIC CORPORATION Cities Service Bankers 
t ° 
WEST RV IRGINIA “UTILITIES” COMPANY || E™Pire Gas & Fuel 6s, 1924 
$5 


xt. 6s, due Jan. 1, 19 Cities Service Deb. 7s, (all series) 


A.P. BARRETT & CO. 
retopn tener Batinere uct Baronee |! Jackson & Co. 


Plaza 1915 Baltimore, Md. |] 15 BROAD ST., N.Y. Phone Hanover 0170-3 




















New Jersey B. R. T. 7s 
Securities L. & N. Unified 4s 


West Shore 4s, Regd. 
| OUTWATER & WELLS 


Montgomer ros. 
15 Exchange Place Tel. 20 Montgomery Telephone R . y Bros St., 


. Jersey City, N. J. Broad 3063 New York 




















German Russian 
and other 
Foreign Bonds 
Special Service to Banks 
and Brokers 


Nehemiah Friedman & Co. 


60 Beaver 8t.. N. Y. Bowling Green 2538 











Advance-Rumely Co. 6s, 1925 
Union Carbide & Carbon 
U.S. Lt. & Ht. Stocks & Bonds 
Alaska Gold 6s, “‘A” & “B”’ 


Raymond & Company 
Established 1919 
Stock Exch. Bldg. 60 Wall St. 
Los Angeles, Calif. New York, N. Y¥. 








Binghamton Lt., Ht. & Pr. 5s, ’46 
Beach Creek Coal & Coke 5s, 1944 
Bradford Electric 6s, 1929 
Columbus Power 5s, 1936 
Connecticut Power 5s, 1963 
Conn. River Power 5s, 1937 
Caddo Cent. Oil & Ref. 6s, 1930 
Driver-Harris 8s, 1931 

Empire Gas & Fuel 6s, 1926 
Helena Light & Ry. 5s, 1925 
International Salt 5s, 1951 
Ironw. & Bess. Ry., L. & P. 5s, ’36 
N. Y. Penna. & Ohio 4%s, 1935 
Peekskill Ry. & Lt. 5s, 1930 
Rosita Coal & Coke 6s, 1924 
Savannah Gas 5s, 1923 

St. L. Rocky Mount. & Pac. 5s, ’55 
Titusville Iron Works 7s, 1924 
Willamette Valley So. Ry. 6s, 1939 
Wayne Coal 6s, 1937 

West Kentucky Coal 5s, 1935 





M. K. & T. 4s, 5s, 6s (W. I.) 


DUNHAM: & 


Investment Securities 


43 Exchange Place New York 
Telephone 8300-16 Hanover 
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Allegheny & Sees Ist 4s, 1998 he 
Toronto Hamilton & Buffalo 4s, 1946 
Atlantic City RR. Consol. 4s, 1951 
Ohio River RR. Co. Ist 5s, 1936 
North Penna. RR. Ist 4s, 1936 
Market St. Elev. Pass. Ry. 4s, 1955 
Penna. Co. 4s, Series E, 1952 
Allegheny Valley list 4s, 1942 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 











Chic. Milwaukee & St. Paul 4s 1925 


Chic. Mil. & St. Paul Cv. 4%s, 1932 Argentine Government 4s & 5s 
Chicago & Alton 3's, 1950 Brazilian Govt. 4s, 4%s & 5s 
New York Central Cons. 4s, 1998 City of Tokio 5s 

St. Louis Southw. Cons. 4s, 1932 Japanese Govt. 4s, 444s & 5s 
Ch. Mil. & St. P. Gen. 4's, 1989 Mexican Government 4s & 5s 
St. Louis San Fran. P. L. 5s, 1950 Uruguay 5s, 1919 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


20 Broad Street, New York Tel. Rector 9830 











Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


Southern Ry. Equip. 6s, due 1928 
St. L. & S. F. Equip. 6s, due 1929 
Govt. of Newfoundland 54s, due’42 
City of Edmonton 54s, due 1929 
Consol. Lt., Ht. & Power 5s, due 1946 





WILL BUY OR SELL 
Philadelphia National Bank 
Penn National Bank of Phila. 

GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Sierra & San Fran. Power Co. 
2nd 5s, Series B 
Due January, 1949 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lom. 7056 N. Y. Rector 911 














Roanoke Water Works 6s 
Goshen Gas. Co. 6s 
Virginia Railwa & Power ae 
General Gas & Electric 


MSCown & CG. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 7105-9 


Chicago Aurora & Elgin RR. Co. 


and Imp. 7s, 
=. as, and if issued”’ 


Chicago Aurora & Elgin Corp. 
Debenture 6s, 1972, and 
Voting Trust Certificates 
‘‘when, as, and if issued’’ 


R.M. STINSON & CO. 


North American Bldg. Philadelphia, Pa 








We specialize in 


Bank and Trust Company 
Stocks 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Tennessee Power Co. 
Ist 5s, 1962 


Bayuk Brothers 
Common and Preferred Stock 


PARRISH & Co. 














Aluminum 7s, 1925 


Govt. of Newfound. 614s, ’28 & ’36 
Hanna Furnace 8s, 1926 


Prov. of Saskatchewan 6s,Aug. ’27 
Jones & Laughlin Steel 5s, 1939 City of Maisonneuve 5s, May 1954 


National Tube 5s, 1952 Prov. of Ontario 5%s, Jan. 1937 
Pittsburgh & Lake Erie Stock Prov. of Alberta 5's, Jan. 1947 


Union Steel 5s, 1952 Western Coke Co. 5s, Jan. 1924 


CANADIAN SECURITIES 
Bought— Sold—Quoted 


J. H. HOLMES & CO. 


Members New York and Pitisburgh Stock Exchanges. 


61 Broadway, New York. Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 























WANTED 
a ) penetonee 7 Non-Convertible Pfd. Hocking Valley Ist 414s, 1999 
illys 


oration Ist Pfd. 


Chalmers 6s, 1922—Maxwell 7s, Com. & Pfd.| Florida East Coast Ist 414s, 1959 
Republic Motor Teck bel. & 1s Louisv. & Jefferson Bridge 4s, 1945 
a Recce Phd Com. & Pfd. Lexington & Eastern lst 5s, 1965 


Goodyear Prior Preference Chicago & East Illinois Ist 6s, 1934 


R. B. Hathaway & Co. Southern Pacific of Cal. lst 5s, 1937 


20 Nassau St., N. Y. el. John 5020 | Southern Ry. Memphis 5s, 1999 


NEW JERSEY MUNICIPALS Cent. of Georgia RR. & Bkg. 5s, 1937 
$200,000.00 Boro. of Roosevelt, N. J Southern Ry. St. Louis 4s, 1951 
BOARD OF EDUCATION. ‘| Georgia Midland 3s, 1946 

Coupon 5%, 
Due January, 1924-1949 


YIELD 4.75 TO 4.60 BASIS LARKIN, MARSHALL & JENNYS 
C. W. WHITIS & CO. INVESTMENT BONDS 


80 Broad St. New York City 
INVESTMENT BONDS 
85 CEDAR STREET NEW YORK CITY Telephone: Broad 8484 

















Indiana Steel 5s, 1952 


Tol. Walh. V. & O. 4%s, 1931-33 Peoria & Eastern Ist 4s, 1940 
National Tube 5s, 1952 Chicago Great Western 4s, 1959 
Wheeling Terminal 4s, 1940 Central Pacific 314s, 1929 

Empire Gas & Fuel 6s, 1926 Tidewater Oil Co. 6s, 1931 

N. Y. Phila. & Norfolk 4s, 1948 Lorillard Tobacco Co. 5s, 1951 
Pennsylvania Company 4s, 1952 Lackawanna Steel 5s, 1950 


McKINLEY & MORRIS 


Members New York Stock Exchange 
Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 














Afembers New York and Phila. Stock Exchanges | 
1500 Walnut St., Phila. Spruce 1020 











New York Central 7s, 1930 West Penn Power 7s, 1946 
Central of Ga. Cons. 5s, 1945 Indiana Service 5s, 1950 
Atch. Top. & S. Fe Adj. 4s, 95 North Amer. Edison 6s, 1952 
Louis. & Nash. Coll. 5s, 1931 Niag. Lock. & Ont. P. 6s, 1958 
Chic. R. I. & P. Gen. 4s, 1988 Amer. Pow. & Light 6s, 2016 
B. & O. Prior Lien 314s, 1925 Georgia Ry. & Power 5s, 1954 
Tol. St. L. & West. 4s, 1950 Colum. Ry., P. & Lt. 6s, 1941 


. | 
Vilas & Hickey 
Members of New York Stock Exchange 
49 Wall St., New York 


Railroad Dept. Tel. Hanover 8061—Public Utility Dept. Tel. Hanover 4245 
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FOREIGN BONDS 


Argentine Govt. 4s & 5s, allissues Italian Govt. Consol. 5s 
Brazilian Govt.4s,4!os & 5s,alliss. Norwegian Govt. Sterling 3s 
Belgian Govt. internal 5s Republic of Uruguay 5s, 1919 
British Govt. 4s & 5s, all issues Province of Buenos Aires 5s 
Chinese Govt. Reorganization 5s State of Sao Paulo 5s, 1944 
Costa Rica 5s, 1958 State of Sao Paulo 8s, Guiiders 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York bebe = 2m oa Rector 970 


Chicago—Milwaukee—London—Liv Paris 
Private Wires to Principal Cities of United 3 ; ane Canada 
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Erie General ‘i: 1996 

Western Maryland 4s, 1952 
Chic. Milw. & St. Paul 4s, 1925 
Balto. & Ohio Conv. 414s, 1933 
Chic. Milw. & Puget Sd. 4s, 1949 
Market Street Ry. 6s, 1924 
New York Central Ref. 5s, 2013 


Bought Sold Quoted 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 








100 Broadway, N. Y. Tel. Rector 5306 

















Czechoslovak Republic 
All Issues 


Bought—-Sold— Quoted 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phones—Broad 416, 417, 658, 3978, 4308 





Akron Canton & Youngstown 6s 
Aroostook Valley 4s, 1929 
Baltimore Ches. & Atian. 5s 
Japanese Govt. 4s, 4%s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
Buenos Aires 6s, 1926 
Rio Grande Southern 4s 
Rutland, Toluca & Nor. 4s, 1930 
Inquiries Invited 
from Banks and Brokers 





Representatives of {Anglo- Auetyian Bank, vienna, and all its branches 
o., G.m 


ardy 














COWEN & CO. 


80 Broad St. Tel. Broad 4300 














Dupont Powder Stocks 
Hercules & Atlas Pwdr. Stks. 
American Chicle Preferred 
Amer. Type. Bonds & Stocks 
Rem’n Typew. Ist Pf. Ser. S 
Childs Co. Com. & Pfd. 
Inter. Salt Bonds & Stock 
Park & Tilford 6s, 1926 

Aetna Explos. A & B Bonds 


Markoe, Morgan & Co. 


Members New York Stock Exchange 
120 Broadway, N. Y. ‘Phone 9710 Rector 


Ontario 514s, 1937 
Alberta 514s, 1947 
Saskatchewan 514s, 1946 
Nova Scotia 5s, 1926 


Amer. Sum. Tob. 714s, 1925 
West India Sugar 7s, 1929 
Montreal Tramways 5s, 1941 
Wisc. El. Pr. 714s, 1945 


J. E.WILSON & CO, 


60 Broadway New York 
"Phone Bowling Green 944 


























Binghamton Gas Works 5s, 1938 
Equitable Gas Light (Mem.) 5s, 1929 
Hudson Navigation Co. 6s, 1938 
Norfolk & Portsmouth Trac. 5s, 1936 
United Traction (Albany) 4%s, 2004 
Wash. Alex. & Mt. Vernon 5s, 1955 


E.D. MURPHY 


! 51 Wall Street New York 


Mortgage Bond Co. 
Hannibal Bridge 

Bank of Manhattan Co. 
FRANK J. M. DILLON 


71 Broadway NEW phe nae N. Y. 
Tel. 6460 Bowling G 











WE ARE INTERESTED IN 
U. S. Certificates of Indebtedness 
Chicago & Alton Prior Preferred 
Indiana Power 7s, 1941 
Wisc.-Minn. Light & Power 7s, 1947 


Inquiries Invited. 


Josephthal & Co. 


120 Broadway Tel.: Rector 5000 





 Guavantoed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


s New York Stock Exchange 


Member 
61 Broadway 


New York 











Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. pullive ' , 


FOREIGN 
SOVERNMENT, 


44 BROAD STREET. NEW Yi 
Te). Broad 1723-4; 7130-9; 5234-5 


“ee © 

















‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov't. 
H. H. Galinger & Co. 


Pine & William Ste.,. N. + Tel. John 4040 














Specialists in 


CHICAGO SECURITIES 
ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








wv 




















National Oil 7s, 1922-1923 
Wayne Coal 6s, 1937 
Island Ref. 7s, 1929 


Island Oil & Transport 8s, 1926 
Merchants Refng. 6s, 1937 


Mobile Cotton Mills 7s, 1923-1930 


FRANK DUNNE & CO 


74. BROADWAY, NEW YORK 


w= TEL.BOWLING GREEN 3856 — 








All Foreign 
Government 


Bonds 
Bought—Sold—Quoted 


ERNEST SMITH & CO, 


20 BROAD STREET, NEW YORK 
Tel. Restor 6061-6068 
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ijRep. of France 5s, 1937 

Rep. of Bolivia 6s, 1940 

City of Sao Paulo 6s, 1943 

City of Amsterdam (guilder) 6s, 62 
Kingdom of Netherlands, 4s, ’57 
State of San Paulo (guilder) 8s, ’36 


hia! 7: “Pie 





Members New York Stock Exchange 
15 Broad St., N. Y. Tel., Hanover 6696 























Adirondack Pr. & Lt. Com. & Pfd. 
Appalachian Power Com. & Pfd. 
Colorado Power Common 

Dallas Power & Light Pfd. 

General Gas & Electric Com. & Pfd. 
Illinois Traction Common 


lowa Railway & Light Preferred 


FREDERIC H. 


74 B’way, New York 


Boston Chicago 





N. Y. & Queens Elec. Lt. & Pr. Com. & Pfd. 


Established 1888 
WIRE CONNECTIONS 
Philadelphia 


Pennsylvania Power & Light Pfd. 

Pine Bluff Preferred 

Portland Ry., Lt. & Pr. Com. & 2d Pfd. 
Public Service N. J. Pfd. 

Southern California Edison Com. & Pfd. 
Southwestern Cities Elec. Pfd. 

Ltah Power & Light Pfd. 

J. GC. White Common 


HATCH & CO. 


Tel. Bowling Green 1220 


Montreal Pittsburgh 








FIRST JOINT STOCK 
LAND BANK OF CHICAGO 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City. Hartford, Conn. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 














American Cigar, Com. & Pfd 

American Tobacco Dividend ‘Serle 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 
Johnston Tin Foil & Metal 

Universal Leaf Com. & Pfd. 





100 Broadway, N. Y. 





Specialists in 


TOBACCO STOCKS 


U. S. Tobacco Co. 


MOORE & SCHLEY 


Members N. Y. Stock Exchange 


Mengel Company 

MacAndrews & Forbes Com. & Pfd. 
Porto Rican-American Tobacco 

R. J. Reynolds Com. & Pfd. 
Weyman-Bruton Com. & Pfd. 

J.S. Young Com. & Pfd. 

Durham Duplex Razor Com. & Pfd. 
American Machine & Foundry 


Telephone: Rector 4920 




















WE SPECIALIZE IN 


Endicdtt Johnson 

United Electric Light 

Bethlehem Steel 
Bought— Sola—Quoted 


GIBSON & CO., Inc. 


Correspondents of E. M. Hamlin & Co. 


Members New York and Boston Stock Exchanges. 


377 Main St., Springfield, Mass. 





HARTFORD FIRE INS. CO. 
RIGHTS 
Bought - Sold - Quoted 


Adams, Merrill & Company 
Members New York Stoek Ezehange 
Tel. Charter 1900 HARTFORD, CONN. 


RICHARD S. MOORE & CO. 


Turks Head Building, Providence, R. I. 


Investment dealers in 
all classes of securities 


Standard Gas&ElectricCo. securities 
Northern States Power Co. " 
United Electric Rys. Co. vs 
United Light & Rys. Co. . 


HARTFORD FIRE INSUR. CO, 


STOCK AND RIGHTS 
Bought, Sold and Quoted 


PUTNAM & CO. 


Members New York Stock Exchange. 


Successors to RICHTER & CO. 
6 Central Row, 








HARTFORD, CONN. 





Holyoke Water Power 
Farr Alpaca 


and other New England Stocks 
Bought and Sold 


MOODY BROS. & CO. 


SPRINGFIELD, MASS. 


We Will Buy 
UNITED ELECTRIC RY. CO. 
OF RHODE ISLAND 
STOCK 


DAVIS & DAVIS 


adembers New York Stock Ezchange 
PROVIDENCE, R. lI. 











British Columbia 44s, 1926 
Toronto 6s, 1935 
Alberta 5s, 1925 
Toronto Harbour 414s, 1953 


144 Wall St. 
NEW YORK. 





Rutter & Co. 


Telephone Rector 4391 


Mohawk & Malone 314s, 2002 
N. O. Tex. & Mex. Inc. 5s, 1935 
Southern Indiana Ist 4s, 1951 
St. Louis Southw. Ist 4s, 1989 


37 Lewis St. 
HARTFORD 























TIFFT BROTHERS 
Members New York Stock Exchange 
FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 
Third National Bank Building 
Telephones River 3713-3714 
SPRINGFIELD MASSACHUSETTS 


WE WILL BUY 
Providence Gas Co. Stock 
Narragansett Elec. Lighting Co. Stk. 
Dayton Power & Light Co. 7s 
Blackstone Val. Gas & Elec. Co. 5s 


Brown, Lisle & Marshall 


201 Turks Head Building, Providence, R. I. 








Middle West 


Specialists 


Dominican 5’s 
Porto Rico Municipals 


Gavin L. Payne & Co. 


126 E. Market St. 


INDIANAPOLIS, IND. 














Buffalo General Electric 
Niagara Falls Power Co 
Ontario Power Co 


115 Broadway, N. Y. 


Baltimore New Haven Boston 
Jamestown Philadelphia. 





We Specialize in 
WESTERN NEW YORK SECURITIES 


International Railways of Buffalo 


GOODBODY & CO. 


Members New York Stock Exchange 


ERSVATE WIRES 


Rochester 


Ist Ref. 5s, 1939 
Ist 5s, 1932 | 
5s, 1943 


Rector 8120 


Hartford 


Tcronto 


Buffalo Ithaca 


Wilmington 
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i Galveston Terminal 6s, 1938 
Cinc. Hamilton & Dayton 5s, 1942 
Toledo & Ohio Central 5s, all iss. 
New Orleans Gt. Northern 5s, 1955 
Chi. Terre H. & So. E. Inc. 5s, 60 
Mobile & Birmingham 4s, 1945 
Vicksb. Shreve. & Pac. Gen. 5s, ’41 
Southern Indiana RR. 4s, 1951 


Tel. Rector 6761 








RAILROAD BONDS 


SHEAR, BARTON & CO. 


Louisiana & Arkansas 5s, 1927 
Akron, Canton & Youngs. 6s, 1930 
New York, Penn. & Ohio 4s, ’35 
Macon Terminal 5s, 1965 

West Va. & Pittsburg As, 1990 
Milw.&No. Ist 4'4s&cons.4 %s,’34 
Kansas City Southern 3s, 1950 
Grand Rap. & Indiana 2d 4s, 1936 


5 Nassau St., NEW YORK 
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American Light & Traction 6s 
Due March 1, 1925 


Empire Gas & Fuel 6s 
Due June 15, 1924 


Baltimore & Ohio Secured 6s 
Due April 1, 1924 


Milwaukee Gas Light Ist 4s 
Due May 1, 1927 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 


49 Wall St., N. Y. Tel. Hanover 6144 











Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


ae 


MiacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970 








BURNS BROS. PREFERRED 
Yield 7.30% 
Circular on Request 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel. 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 


Buffalo NewOrleans Syracuse 
Chicago Philadelphia Troy 








WANTED 


Bklyn. City & Newtown 5s, 1939 
Butte Electric Co. 5s, 1931 
Conestoga Realty 5s, 1958 
Gaston, W’ms & Wigmore 6s, ’21 
Green Bay Gas & El. 5s, 1935 
Greenville Caro. Pow. 5s, 1935 
Interna’l Gt. Nor. 5% Nts. 1914 
North. Ont. Lt.& Pr. 6s, 1931 
Peop.G.&El. (Oswego) Ist5s, 1930 


HANSON & HANSON 


Investment Securities 
a Trinity Place, N. Y. Tel. Whitehall 1056 








Gulf Oil Corporation 
Humble Oil & Ref. Co. 
Magnolia Petroleum Co. 
Kirby Petroleum Co. 


DUNN & CARR 


Houston, Texas 














United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


148 BROADWAY NEW YORK 








American Power & Light 8s, 1941 
Detroit Edison 7s, 1928-1929-1930 
Federal Light & Traction 6s, 1942 
Great Western Power 5s and 6s 


So. Calif. Edison Com. & Pref. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 














Atlantic & Birmingham 5s, 1934 
Birm. & Southeastern 6s, 1961 
Chic. & E. Ill. RR. Gen. 5s, 1937 
Chicago Indiana Coal Ry. 5s, 1936 
Chic. & E. Ill. RR. Ref. 4s ,1955 
Chicago T. H. & S. E. Inc. 5s, 1960 
Gastons Williams & Wigmore 6% 
notes, 1921 

Green Star Steamship S. F. 7s, ’24 
Houston Gas & Fuel Ext. lst 7s 
Internat. & Gt. Nor. notes, 1914 
Keok. & Ham. Bdhlidrs. Co. notes 
Maryland, Del. & Va. 5s, 1955 
Mason City & Ft. Dodge 4s, 1955 


Mercantile Stores Deb. 5s 

Mills & Gibb Properties Notes 

M. K. & T. Ry. Gen. 4%s, 1936 
M. K. & T. Ry. St. L. Div. 4s, 2001 
M. K. & T. Ry. Ext. 5s, 1944 

Mo. Kans. & Eastern 5s, 1942 
Rochester & Syracuse 5s 

Salt Lake & Utah 6s, 1944 
Sherman Shreve. & South. 5s, ’43 
S. Western Coal & Imp. 6s, 1929 
Texas & Oklahoma Ist, 5s, 1943 
Western Pacific 4s, 1930 
Woodward Iron 5s 





Clinchfield Coal Com. & Pfd. Stks 
Davis Coal & Coke 

Finance & Trading, Com. & Pfd. 
Del. Lack. & Western Coal 
Hocking Valley Product 

Keok. & Ham. Bondholders stock 


54 Wall St., New York 





WM. C. ORTON & CO. 


Specialists in Reorganization Securities 


Kirby Lumber, Com. & Pfd. 
Lehigh Valley Coal Sales 
Mercantile Stores 

Western Maryland Ist Pfd. 
Wheeling & Lake Erie Pr., Pfd. 


Woodward Iron, Com. 


Tel. Hanover 9690-9697 

















Int. Great Northern Notes 
of 1914 


Union Bag & Paper 
5s of 1930 


SMITH & WINSOR 


Tel. Broad 6660 52 Bway,N. Y. 














WE WILL BUY 
Cumberland County Pwr. & Lt. 5s, 1942 
Portland Electric Co. 5s, 1926 
Portland Water Co. 4s, 1927 
Brown Company 6s 
High-grade Hydro-Electric Bonds. 


CHARLES H. GILMAN & CO. 
PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


St. Petersburg Lighting 6s, 1945 
Spokane Home Telephone 5s, 1936 
Mallory Steamship 5s, 1932 
Kentucky-West Va. Power 7s, 1950 
Maine Municipals, any 


Timberlake & Company 


97 Exchange St., PORTLAND 


NEW ENGLAND & SOUTHERN 
TEXTILE SECURITIES 


Correspondence Solicited 


M. H. WILDES & COMPANY 


Incorporated 
30 STATE STREET 
BOSTON 











Crosstown St. Ry. 5s (Columbus), ’33 
Davison Chem. Corp. 8s, 1936 

Georgia Caro. & Nor. Ry. Ist 5s, 1929 
Monongahela Val. Traction 7s, 1923 


MACKUBIN, GOODRICH & CO. 


Established 1899 
Members New York and Balto. Stock Exchanges 
111 E. Redwood St. Balto., Md. 


WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. Y. 


CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members New, RS hag is epee and Boston 


hanges 
7 WALL STREET 
NEW YORK 








HOME INS. me. 
OHICAGO 





Superior Calif. Farm Lands 6s 
Rochester & Syracuse 5s, Stock 
Auburn & Syracuse 5s, Stock 
Hackensack Water Co. 4s, Stock 
American Public Utilities 6s, Stock 


CHAS. A. DAY & CO. 


44 Broad St. Sears Bldg. 
NEW YORK BOST ON 


CANADIAN S2u:2"Aiwer BONDS — 


GOVERNMENT © 
BOUGHT AND SOLD 


Sterling Bond Corporation, Limited 











163 St. James St., Montreal, Can. 
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A Series Showing the Value Back of 


PENNSYLVANIA EDISON COMPANY 
CUMULATIVE PREFERRED STOCK 


Dividends $8 per Share per annum 


Conservative Policy 


Many of the Public Utility Commissions The Pennsylvania Edison Company comes 
have adopted policies that will ultimately under the jurisdiction of a competent 
give the conservatively capitalized and Commission and is operated by efficient 
efficiently managed properties certainty of management, and we believe these facts 
earnings, plus the possibility of increased to be important elements in the strength 
earnings through economy of management. of the Preferred Stock, yielding 8%. 





Shall we send you information|? 


JOHN NICKERSON Jr. 
61 Broadway, New York 314 North Broadway, St. Louis, Mo. 






































$100——_$500——$1 ,000 
FIRST MORTGAGE 


BONDS 


of Light, Heat and Power and 


66 
Established Industrial 99 
we eospane PAR FACILITIES 
Established 1907 ITH usS your bal- 
115 BROADWAY NEW YORK : ‘ 
ance 1nSur;reS SCrvice 


Over BOI iS vere Che ane that does not stop with 
NATIONAL SAFETY PAPER . 6 
pve aa ta the receipt of "°member- 


George La Monte & Son items’’ at par. 


61 Broadway New York 


3 Aotices We receive all items at 
ORGANIZATION DIVISION par, mem b er or non- 


Form 1998 
TREASURY DEPARTMENT 


Office of member; cash or col- 
COMPTROLLER OF THE CURRENCY 


Washington, D. C., February 25, 1922. | . 

WHEREAS, by satisfactory evidence presented ection ° 
to the undersigned it has been made to appear 
aw YORK. in tne Clg of New York iy tn : 

, e of New York, 

County of New York and State of New York Our 24-hour-transit depart- 
Beeeatos tthe’ United Sistas” required to “be Aa h 

tat Oo e Un : u 
complied with before an association shall be ment an irect met od of 


authorized to commence the business of Ba 


odtow, THEREFORE I, D. Hig hereby varity handling collections result in 
that “MERCANTILE NATIONAL BANK I 


NeW YORK lp the City of New York in the a maximum interest bearing 


the business of Banking 


ta provided in Section Fifty-one tyundred_ and balance of collected and 


States. : 
CONVERSION of Mercantile Trust Company, available f unds. 
New York, N. Y., with main office and two 


branches located within the limits of the 
mm County and State of New York. 


STIMONY WHEREOF withces my We make no charge for tele- 
hand and seal of office this twenty-fifth day of 


February, 1922. __p. R. CRISSINGER, sraphic transfers. 
(SEAL) Comptroller of the Currency. 


To the Holders of Norfolk & Western Railway 
Company Four-Year 6% Secured Gold 


Notes, Due May 1, 1924. 
Notice is hereby ven , a8 provided in Article 4 THE 


of the Agreement dated May 1, 1920, between 
the Norfolk & Western Railway Company and 
the Guaranty Trust Company _ of New York, 
Trustee, that the Norfolk & estern Railway 
Company has elected ' 


to redeem and pay on 


May 1, 1922, all of its outstanding Four-Year 

6% Secured Gold Notes issued thereunder, to wit: 

notes bearing numbers 1 to 2500 inclusive, at 

101% of par and accrued interest 7 B ' N K 7 






































Holders of the above notes are requested te 
resent them for payment on or after May 1, 
922, at the Trust Department of the Guaranty 
Trust Company of New York, 140 Broadway, 
New York City. 
After _ 1, 1922, interest on the notes wes 
cease an e coupons maturing after 
will become null and void. Coupons due May 1. PHILAD ELPHIA, P A. 
1922, should be detached and presented for pay- 
ment in the usual manner. 
NORFOLK & WESTERN RAILWAY OO. 
By E. H. ALDEN, Vice-President. 
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The Spirit of New England Industry 


T is not strange that the descen- 
dants of men who turned a 
wilderness into a manufacturing 
colony should be gifted with me- 
chanical genius and ability to over- 
come handicaps. Their inherited 
skill has been and still is a vital fac- 
tor in keeping New England in the 
forefront of industry. 


The most recent task of New 
England’s inventors and managers 
has been to devise ways to make im- 
proved goods at lower cost to meet 
new marketing conditions. 


Capital and Surplus 
$20,000,000 


‘They have been especially success- 
ful in those fields in which this sec- 
tion is supreme—wool and cotton 
textiles, shoes, paper, leather, rub- 
ber goods and machinery. 


Buyers of merchandise, distant or 
nearby, will do well to consult 
National Shawmut Bank in seeking 
to meet manufacturers who have ad- 
justed goods and prices to meet 1922 
ideas. This bank is fortunately situ- 
ated to render efficient service by 
reason of its intimacy with New 
England industry. 


Correspondence is 
cordially invited 














Canadian Bond 
Corporation 


of New York 


100 Broadway 
Phone 4863 Rector 


Government and Munici- 
pal Bonds of the Domin- 
ion of Canada and its 
Provinces and other bonds 
of equal safety. 


Correspondence invited 


W. TYRIE STEVENS, New York, 
President. 


SIR WILLIAM HEARST, 
K.C.M.G., K.C., Toronto, Ont., 
Vice-President. 
Formerly Prime Minister of Ontario. 


WILLIAM F. SMITH, 
Vice-President. 


CHARLES NEWTON SCHENCK, Jr., 
Manager. 























Standard Gas & Electric 
Company 6% Gold 
Notes Due 1935 


Price 86 and Interest 
to yield 7.70% 


A twelve-year record 
of steady growth in 
business and ,earnings. 


Ask for Circular CC-16 





H. M. Byllesby and Co. 


New York Chi 
111 Broadway 208 S. LaSalle St. 
Bo 


Providence ston 
10 Weybosset St. 14 State Street 


he 


THE NATIOWRA SEAS 
of BOSTON 


MUT BANK 






































New York Central Railroad Co. 


Refunding & Improvement Mtge. 5% Gold Bonds. 
DUE OCTOBER 1, 2013 


Legal Investment for Savings Banks in the States of 
New York, Massachusetts, Connecticut and Vermont. 


Not redeemable before October 1, 1951 
Price at market to yield nearly 5.30% 


JOHN C. HOSHOR & CO. 


149 Broadway New York 








When Purchasing 
Bonds — 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry .of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia 


Telephone 7300 Cortland 


























We suggest the conversion of 
Central Pacific 4s, 1949, 
into 
Central Pacific Europ. Loan 4s, 1946 
Ing Niles Invited 


WHITESIDE & CO. 


Bonds Guaranteed Stocks 
11 Broadway New York 
Telephone Bowling Green 1330 , = 


a 


H.MOUNTAGUE VICKERS 


49 Wall Street 
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Meetings 


HAVANA ELECTRIC RAILWAY, 
LIGHT & POWER COMPANY. 


Notice of Annual Meeting of Stockholders 
May 18, 1922. 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Havana Electric Rail- 
way, Light & Power Company will be held on 
May 18th, the third Thursday in May, 1922, 
at 12 o'clock noon, Eastern Standard Time, at 
the principal office of the Company. No. 15 
Exchange Place, Jersey City, State of New Jer- 
sey, registered’ with the Registrar and Transfer 
Company. the agent in charge thereof being at 
No. 15 Exchange Place aforesaid, for the election 
of three Directors each to hold office for three 
years, and for the transaction of such other 
business as may properly come before the meeting, 
including the considering of and voting upon the 
approvai and ratification of the reports of the 
Officers and Directors and of all the acts and 
en a of the Board of Directors and of the 

xecutive Committee since the last Annual 
Meeting of the Stockholders of the corporation. 

The Stock transfer books will be closed from 
— 2ist,. 1922, to May 18th, 1922, both in- 
clusive. 

Dated this 25th day of March, 1922. 

By order of the Board of Directors, 
H. KRAEMER, Secretary. 





NOTICE.—TO THE STOCKHOLDERS OF} 


THE MINNEAPOLIS ST. PAUL & SAULT 

STE. MARIE RAILWAY COMPANY: Notice 
s hereby given that the regular Annual Meeting 
of the stockholders of said Company will be held 
at the General Office of the Company, First 
National-Soo Line Building, in the City of 
Minneapolis, State of Minnesota, on Tuesday, 
May 16th, 1922, at ten o'clock in the forenoon 
for the election of Directors and the transaction 
of such other business as may come before the 
meeting. Each share of stock is entitled to one 
vote. Stockholders may be represented in - 
son or by proxy duly appointed in writing. 
Stockholders of record at the close of business 
Saturday. April 15th, 1922, will be entitled to 
vote at said meeting. 

EDMUND PENNINGTON, President. 
G. W. WEBSTER, Secretary. 





THE PIERCE-ARROW MOTOR CAR CO. 
NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 


The annual meeting of the stockholders of 
The Pierce-Arrow Motor Car Company will 
be held at its petactgal office, 1695 Elmwood 
Avenue, Buffalo, N. ¥., on Tuesday, April 18, 
1922, at 2 o'clock P. M., for the purpose of 
electing Directors for the ensuing year, and for 
the transaction of such other business as may 
properly come before said meeting. 

E. C. PEARSON, Secretary. 
Buffalo, N. Y.. March 15, 1922. 





CANADIAN PACIFIC RAILWAY COMPANY 
NOTICE TO SHAREHOLDERS 


The For’s-first Annual General Meeting of 
the Shareholders of this Com y for the election 
of Directors to take the p of the retiring 
Directors and for the transaction of business 

3 F will be held on Wednesday, the third 

y of May next, at the principal office of the 
Company, at Montreal, at Twelve o’ciock noon. 

The Ticcommam Stock Transfer Books will be 
closed in Montreal, New York and London at 
3 p. m. on Tuesday, the fourth day of April. 
The Preference Stock Books will be cl 
London at the same time. 

All books will be re-opened on Thursday, the 
fourth day of —~ f 

Montreal, March 13th, 1922. 

By order of the Board, 
ER ST ALEXANDER, Secretary. 





THE PENNSYLVANIA RAILROAD 
COMPANY. 
GENE! 
Broad § h, 
Philadelphia 21st March, 1922. 
The Annual Meeting of the Stockholders of this 
Company will be held on Tuesday, the llth of 
April, 1 , at 11 o'clock A. M.., the foyer of 
the Academy of Music, Broad and Locust Streets, 
Philadelphia, at which mosting the Annual Re- 
rt of the Board of Directors for the year ended 
lst December, 1921, and such other subjects as 
may be properly presented, will be submitted for 
consideration a action by the Stockholders. 
Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
for admission to the meeting on and after the 4th 
day of April, 1922, by personal application at, or 
by letter to, the Secretary's office, Room 269, 
Broad Street Station, Philadel . 
LEWIS NEILSON, Secretary. 














I’LL WORK FOR LIFE 


for $4 paid in advance. I am the 
Modern Business Cyclopedia. I faith- 
fully advise everybody in business— 
whether accountant, banker, export- 
er, efficiency expert, lawyer or broker 
—regarding any term or phrase used. 
I hold over 15,000 terms and defini- 
tions used by above, including 3,000 
general and stock exchange abbrevia- 
tions, and when consulted, I never 
mislead. Many users ‘claim I save 
them thousands in fees and much 
time. $4 brings me _ post-haste. 
Since I am guaranteed to please, you 
ought to ORDER ME NOW! 
MODERN BUSINESS PUB. CO. 
1367 Broadway, New York City. 
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EXTENSION OF TIME 


in which to deposit Debentures of 


THE NEW YORK, NEW HAVEN AND HARTFORD 
RAILROAD COMPANY 


European Loan Maturing April 1, 1922 


New Haven, Conn., 
April 3, 1922. 


The deposits of the four per cent debentures under the plan 
of extension for a period of three years as approved by the 
Interstate Commerce Commission, have been decidedly satis- 
factory. Due in part to the difficulty in communicating, with 
the many holders, especially of the large number of holders 
of Franc Debentures which are issued in smaller denomina- 
tions, it has been impossible to locate all of the debentures 
within the short period of time which has elapsed since 
March 8, when the plan of extension was announced. The 
Board of Directors has therefore authorized a short exten- 
sion of the period in which the debentures may be deposited, 
in the hope that the plan may become operative by April 15. 


As the plan is so obviously to the advantage of the holders, it 
is expected that all of the holders who can be reached will de- 
posit their debentures. The plan can only become effective if 
it is accepted by the debenture holders with practical unanimity, 
as no provision has been made for the payment of any deben- 
tures the holders of which do not accept the company’s offer of 
extension. 


The Dollar Debentures may be deposited with the Bankers 
Trust Company of New York, with the Old Colony Trust 
Company of Boston, or with Drexel & Company of Philadel- 
phia. The Franc Debentures may be deposited with the 
Equitable Trust Company in New York, Paris, or London, 
or with the American Trust Company in Boston, or the 
Rhode Island Hospital Trust Company in Providence. 


THE NEW YORK, NEW HAVEN & HARTFORD 
RAILROAD COMPANY 


E. J. Pearson, President 









































Clarence Hodson s [o 


ESTABLISHED 1893 — INC 


@ PECIALIZE IN SOUND BONDS 
YIELDING ABOVE THE AVERAGE 


Announce the 
Removal of their Offices to 


135 Broadway, New York 


12th Floor Tel. Rector 2472-73-74 


April 1, 1922 
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AMERICAN CHICLE COMPANY 


Six Per Cent. Seria! Noteholders’ Protective Committee 


To the holders of the Six Per Cent. Serial Notes of American ChicleCompany: 


The statement of the financial condition of the 
American Chicle Company as of December 31, 
1921, which has been filed with the Trustee 
within ninety days after the close of the fiscal 
year, pursuant to the terms of the Agreement 
under which the Six Per Cent. Serial Notes were 
issued, shows that while the Company’s current 
assets exceed its current liabilities, it has however 
been unable to comply with its covenant to 
maintain net current assets, as defined in the 
Agreement, of not less than 150% of the amount 
of outstanding Notes. 


While the past year has been a very unfortunate 
one for the Company, radical changes in the 
internal administration of the business which 
are now in process have resulted in very 
substantial economies and, it is expected, will 
lead to still further decreases in operating 
expenses. Furthermore, the Company antici- 
pates that from now on there will be a gradually 
increasing demand for its products and a pro- 
gressive improvement in its affairs. 


In view of these circumstances, it would be 
inadvisable to take any steps at present to 
declare a default under the provisions of the 
Agreement and to precititate the maturity of 
the Notes. At the same time the Noteholders 
should be in a position to take effective action 


New York, April 3, 1922. 


E. E. BEACH, Secretary, 
16 Wall Street, New York City. 


SULLIVAN & CROMWELL, Counsel 
49 Wall Street, New York City. 


BANKERS TRUST COMPANY 
Depositary 
16 Wall Street, New York City. 


if the situtation should develop so as to require it. 


It is accordingly important that the holders of 
the Six Per Cent. Serial Notes of the Company 
unite for the protection of their interests. The 
undersigned, at the request of the holders of a 
large amount of the Notes, have agreed to serve 
without remuneration from Noteholders as a 
Committee for that purpose. A Protective 
Agreement has been prepared and copies may be 
obtained on request from the Depositary or 
from the Secretary. 


Noteholders are urged to make immediate 
deposit of their Notes with Bankers Trust Com- 
pany, 16 Wall Street, New York, N. Y., the 
Depositary under the Agreement, which will] 
issue certificates of deposit therefor in bearer 
form unless registered certificates are requested. 
All interest coupons maturing October 1, 1922 
and subsequently should be attached to the 
Notes. The Protective Agreement provides that 
if the interest represented by such coupons is 
currently paid by the Company and collected 
by the Committee, it will be paid over to the 
depositing Noteholders. 


Notes will be received by the Committee at the 
office of the Depositary up to and including 
April 22, 1922. 


B. A. TOMPKINS, Chairman 


(Vice-President, Bankers Trust Company, 
New York.) 


J.H. CASSIN 


(Hornblower & Weeks, Boston, New York 
and Chicago.) 


E. E. QUANTRELL 


(Halsey, Stuart & Co., Inc., Chicago and 
New York.) 


L.B. WILLIAMS 
(Hayden, Miller & Company, Cleveland.) 


Committee 


























A REMARKABLE BOOK 


is the MODERN BUSINESS CY- 
CLOPEDIA. Contains over 15,000 
definitions of accounting, banking, 
commercial, economic, export, finan- 
cial terms, including 3,000 general 
and stock ticker abbreviations. Com- 
plete business education in one vol- 
ume. Serves faithfully. Saves fees. 
You Need it. Sent prepaid $4. 
Money-back guarantee. Order 
yours NOW! 
MODERN BUSINESS PUB. CO. 
1369 Broadway, New York City. 
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HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, April 5, 1922. 


The Directors 
dividend of 2%% 
the corporation, 


have declared a quarterly 

on the common stock of 

ayable May 1, 1922, to stock- 

holders of record April 15, 1922. Checks will 
be mailed. 


A. VON SCHLEGELL, Treasurer. 
UNITED STATES RUBBER COMPANY 
d 


Broadway 
New York, April 6th, 1922. 
The Board of Directors of the United States 
Rubber Company has this day declared from its 
net earnings a quarterly dividend of two per 
cent (2%) on the First Preferred Stock of the 
Company, to Stockholders of record at 12 M. on 
Saturday, April 15, 1922, payable, without closing 
of the Transfer Books, April 29, 1922. 
W. H. BLACKWELL, Treasurer. 














Ss. A. TRUFANT 
INVESTMENT SECURITIES 
718 Common Street 
Member of New Orleans Stock Exchange 
NEW ORLEANS, LA. 








The Selma National Bank, located at Selma 
in the State of Oalifornia, is closing ites affairs 
All note holders and other creditors of the associ- 
ation are therefore nareoy notified to present the 
notes and other claims 


or ent. 
(Sed.) O. W. CHRISTENSEN, | 
Dated February 17, 1922. 2 


LIQUIDATION NOTICE. 

The First National Bank, located at Harris- 
burg, in the State of Pennsylvania, is closing its 
affairs. All note holders and other creditors of 
the association are, therefore, hereby notified 
to present the notes and other claims for payment. 

E. J. GLANCEY, Cashier. 
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To the Holders of 
Prior Preference @nd 
Preferred Stocks of 


Pere Marquette Railway Co. 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
Board held April 5, 1922, declared the following 
dividends payable May 1, 1922, to stockholders 
of record at the close of business on April 15, 
1922, without the closing of the transfer books, 
namely-— 

On 5% Prior Preference Stock—A quarterly 
dividend of $1.25 per share (14%). 

On 5% Preferred Stock—$1.66 2-3 per share 
(1 2-3%), for the four months period ended 
April 30, 1922, and $1.00 per share (1%) on 
account of the arrears of the cumulative dividends 
on said Preferred Stock, the amount of such 
arrears being thereby reduced to 4%. 

Hereafter dividends on the Preferred Stock will 
be payable quarterly on the same dates as those 
on which dividends are paid on the Prior Prefer- 


ence Stock. 
E. M. HEBERD, Secretary. 


THE KANSAS CITY SOUTHERN 
AILWAY COMPANY. 
No. 25 Broad Street, New York, March 7, 1922. 
A quarterly dividend of ONE (1) PER CENT. 
bas this ey been d ed upon the Preferred 
Stock of s Company, from net income of the 
Sueckholders of resold at $:Oh ick Pee 
of r a : , 
Mare 31, 1002. . o'clock P. M., 
ec n payment thereof will be mai 
stockholders at the addresses last } aM en Bh 


Transfer Agent. 
G. C. HAND, Secretary 
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SAFE INVESTMENTS 


Real Estate Bonds Our Bond 
Secured by Department 


First Mortgages on land and buys and sells Government, 
buildings in Chicago—High Corporation, Municipal ‘and 
Grade Apartments, Retail Building Bonds—Public serv- 
Stores, Warehouses, and In- ice and Railroad Bonds. Circu- 
dustrial Properties. lars mailed upon request. 

(Real Estate Loan Department) (Main Banking Floor ) 


CENTRAL TRUST 


COMPANY OF ILLINOIS 


CHICAGO 


CHARTER MEMBER 
CAPITAL AND SURPLUS FEDERAL RESERVE BANK 
$7,000.000 OF CHICAGO 
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THE PITTSBURGH & WEST VIRGINIA 
R WAY COMPANY 


AIL , = 

PREFERRED DIVIDEND NUMBER 20 T & R G d 
The Board of Directors has declared a dividend h e D e n ve r I © ra n e 
of one and one-half (1% ¥per cent on the Preferred 

Stock of the Company for the quarter ended 


a 
SE a Re Railroad Company 


on May 3, 1922 


'F. H. HARVEY, Secretary. i i 
Pittsburgh, April 3, 1922. ears To the Holders of The Denver & Rio Grande First and 
Refunding 5% Bonds. 











Notice is hereby given that the undersigned Committee has 

CARTIER Inc extended UNTIL AND INCLUDING APRIL 21, 1922, the time 

? for the deposit under the Deposit Agreement dated January 31, 

Dividend No. 10 1922, of undeposited Denver & Rio Grande First and Refunding 
stele 59% Bonds. 


At a meeting of the Board of rs of First : i 3onds not heretofore deposited 
A RR Bing Be. Holders of First and Refunding Bo p 


Corporation at 653 Fifth Ave., New who desire to co-operate with the undersigned Committee should 
York City, on March 15th, 1922, the deposit their bonds, with coupon payable February 1, 1922, and 
a ae oe a a ee all subsequent coupons attached, with The Farmers’ Loan and 
ferred Stock was declared, payable Trust Company, Depositary, or with any of the below named Sub- 
tail. ee - Depositaries. As heretofore The Farmers’ Loan and Trust 
Company will advance the amount of the February Ist interest 
coupon to depositing bondholders who indicate their desire to 


ceive such advance at the time of depositing their bonds. 
PAUL A. ROSIER, receive sucn ° } | g 
Secretary. Dated, April 3, 1922. 


Checks will be mailed 





JAMES H. PERKINS, Chairman, 
R. WALTER LEIGH, 


¥. &. Ses + Oey J. H. McCLEMENT, 
COMMONWEALTH FINANCE CORP. 22 William Street, JOHN G. LONSDALE, (St. Louis) 
(DELAWARE) WILLIS D. WOOD, 


100 Broadway, New York, N. Y. Committee. 
The wou wg ag pr oad eacose ae the 

quarter ending March 31, 1922, the sixth quar- , 

terly dividend on the common stock of this Depositary 


Corporation, in the amount of $1.00 per share, THE FARMERS’ LOAN AND TRUST COMPANY 
together with an extra dividend in the amount dill . 
of 75c. per share, payable April 15, 1922. to 22 William Street, New York City 
stockholders of record March 31, 1922. 

N. A. MERRITT, Secretary. Sub-Depositaries: 


Merchants Loan & Trust Co., Chicago. 
etn on Metts ae The National Bank of Commerce in St. Louis, St. Louis, Mo. 
PREFERRED STOCK. Bankers Trust Company, Denver, Colo. 


The Board of Directors of Middle West Utilities Hope & Company, Amsterdam, Holland 


Company has declared a three months’ dividend The Farmers’ Loan and Trust Company, Ltd., 15 Cockspur Street, London 
of One Dollar ($1.00) upon each share of its 


preferred capital stock, payable May Ist, 1922. to National Copper Bank, Salt Lake City, Utah 
all we stockholders of record on the Com- 

pany’s books at the close of business at 1:0 

o'clock P. M., April 15*%, *%°. 
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31 Years of 


Constructive Banking 








HE DIRECTORS of the National Bank of 

South Africa are men prominently identified 
with business affairs in South Africa. They. 
with the managing personnel, bring to the insti- 
tution intimate business knowledge together with 
the conservative policy which long has been a 
feature of the bank. 


DIRECTORS 
JAMES R. LEISK, C.M.G., Chairman and Managing Director 
J. EMRYS EVANS, C.M.G., Vice-Chairman 
CHARLES MAGGS JAMES B. TAYLOR 
HON. ALBERT OLIFF HENRY O’K. WEBBER 
SIR ERNEST OPPENHEIMER WALTER SOLOMON WEBBER, M.L.A. 
General Manager—WILLIAM DUNLOP 
Assistant General Managers 


A. CAMPBELL DUFF DANIEL H. SWART (Pro. 





Branches and Sub-beanches Throughout 


Union of South Africa South-West Protectorate Portuguese East Africa 


Rhodesia Nyasaland British East Africa 
LONDON ANTWERP BOMBAY 


Agencies: Amsterdam, Paris, Rome 


UR NEW YORK AGENCY offers superior facilities for the extension of trade between the 
United States, Africa, Australia, the Far East and Europe. The bank grants drafts and 


letters of credit, makes telegraphic remittances, buys and collects bills and undertakes every de- 
scription of banking business. 


NATIONAL BANK? SOUTH AFRICA? 


NEW YORK AGENCY, 44 BEAVER STREET. 
HEAD OFFICE, PRETORIA 


Capital and Reserves over $20,000,000 
Resources $350,000,000 









































ia ed 
DIVIDEND NOTICE OF THE 


The Denver & Rio Grande Railroad Co. American Light & Traction Co. 


The Board of Directors of the above Com- 
pany, at a meeting held April 4th, 1922, de- 
To the Holders of clared a CASH dividend of 114 Per Cent on 
V S Pp Cc oe Pyeterres meee and Oo oem + 1 
) Seven Per Cent. Cumulative Adjustment Mortgage or Cent on te Sommon Stock, anc’ s Give 
dend at the rate of one share of Common Stock 
Bonds of THE DENVER AND RIO GRANDE RAILROAD on every One Hundred (100) shares of Com- 
COMPANY; and mon, 


mon Stock outstanding, all payable May Ist. 
Certificates of Deposit of THE NEW YORK TRUST Transfer Books will close at 3 o'clock 
COMPANY in respect of such Bonds. P. M., on April 13th, 1922, and will reopen at 


10 o’clock A. M. on April 27th, 1922. 
_ .At the request of holders of Adjustment Bonds, the time within which such bonds and C. N. JELLIFFE, Secretary. 
Certificates of Deposit representing the same 


may be deposited is EXTENDED TO AND 
Bg seyngs hoch and Certificates of Deposit representing the same are KELLY-SPRINGFIELD TIRE CO. 
BANC IE Broedway” ew Vasc od? promptly Mahia sick aUnOaT whl actos | | PER SARE "onthe Might er Cente 
Committee in the protection of their interests. ; ea oe oe oe ferred Stock of se Vompeny hes Bisse my 
Dated: New York, April 3, 1922. came ce demu as te stens of Yaraoe Mee T 
SAMUEL UNTERMYER, RICHARD SUTRO, Chairman, '9@ p_ sTEWART-SUTHERLAND. Secretary. 


New York, April 4, 1922. 
HARRY HOFFMAN, Secretary, Sutro Bros. & Co., New York 


120 Broadway, New York. THOMAS L. ROBINSON, ELECTRICAL UTILITIES CORPORATION, 
THE AMERICAN EXCHANGE Vice-President, The American 71 Broadway, New York. 


NATIONAL BANK Exchange National Bank PREFERRED STOCK DIVIDEND NO. 48. 
epositary, 


| The regular quarterly dividend of one and 
128 Broadway, New York. WILLIAM LOEB, JR., one-quarter (1% 


Stock of th ELROTRICAL UTILITIES COR 
. oO e 4 ond 
New York Committee. PORATION has been declared, payable April 15. 
1922, to the preferred stockholders of record at 
the close of business April 5. 1922. 

A. E. SMITH, Treasurer 








(2) 
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As we have sold all the Bonds, advertisement is for record purposes 


$1,250,000 


HIDALGO COUNTY, TEXAS 


GENERAL OBLIGATION 514% BONDS 


Principal and interest payable in New York City. 
Coupon Bonds. Denomination $1,000. 


Assessed valuation._______. $28,320,972 
Net Bonded Debt (incl. this 


issue)_____ 
Population 1920 (U.S.Census) 


1,678,000 
38,110 


$50,000 due annually, April 10, 1927-51, incl. 
Maturities 1927-31 to yield about 5.375% | Maturities 1937-41 to yield about 5.25% 
” 1932-36 - ~  §.00% “i 1942-51 ** ‘* * §.20% 


NEW YORK 





R. M. GRANT & CO. 


BOSTON ST. LOUIS 


CHICAGO 

















Dividends 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Northern States 
Power Company has declared the regular quar- 
terly dividend of two per cent upon the Common 
Stock of the Company. payable py check May 1, 
1922, to stockholders of record as of the -lose 
of business March 31, 1922. 

ROBERT J. GRAF, Secretary. 


OFFICE OF 
H. M. BYLLESBY & COMPANY. 
CHICAGO ILLINOIS 


The Board of Directors of the Shaffer Oil and 
Refining Company has declared the regular quar- 
terly dividend of one and three-quarters per cent 
upon the preferred stock of the Company, payable 
by check April 25, 1922, to stockholders of record 
as of the close of business March 31, 1922. 

ROBERT J. GRAF, Asst. Secretary. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO ILLINOIS 


The Board of Dire*tors of the Northern State 
Power Company has declared the regular quar- 
terly dividend of one and three-quarters per cent 
(1%%) upon the preferred stock of the Com- 
pany, payable by check April 20, to stockholders 
of record as of the close of business March 31, 
1922. ROBERT J. GRAF, Secretary. 


OFFICE OF os 
H. M. BYLLESBY & COMPANY 
CHICAGO ILLINOIS 


The Board of Directors of the Western States 
Gas and Electric Company of Delaware has de- 
clared the regular quarterly dividend of one and 
three-quarters per cent (1%%) upon the pre- 
ferred stock of the Company, payable by cheek 
April 15, 1922, to stockholders of record as of 
the close of business March 31, 1922 

ROBERT J. GRAF, Secretary. 


OFFICE OF 
BYLLESSY & revo: 

The Board 4 . oe of r= Ottumwa Rail- 
way and Light Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent upon the preferred stock of the Company, 
payable by check April 15, to stockholders of 
record as of the close of business March 31, 1922. 

ROBERT J. GRAF, Secretary. 


INTERNATIONAL‘ PAPER COMPANY. 

New York, March 29, 1922. 
The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent 
1%%) on the preferred ca a stock of this 
oom ny, ype April Tat 1922, to pre- 
ders of record at : close of busi- 

cee April 7h 1922. 
OWEN SHEPHERD, Treasurer. 
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NEW YORK, APRIL 10, 1922 





BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 


ANNOUNCE THE REMOVAL OF THEIR OFFICES 
FROM 
25 BROAD STREET 
TO 


THE EQUITABLE BUILDING 
120 BROADWAY 


TELEPHONE RECTOR 6625 























Dividends 


THE ATLANTIC REFINING COMPANY 
3144 Passyunk Avenue, 
Philadelphia. 

April 3, 1922. 
At a meeting of the Board of Directors held 
April 1, 1922, a dividend of $1.75 per share was 
declared on the Preferred Stock of the company, 
payable May 1, 1922, to stockholders of record 
at the close of business April 15, 1922. Checks 
will be mailed. 
Ww. D. ANDERSON, Secretary. 


Dividends 
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THE CONSOLIDATION COAL COMPANY. 
New York, N. Y.. April 3rd, aves. 
The Board of Directors has deciared a quarter 
dividend of One and a Half Dollars ($1. 50) 
per share on its Capital Stock, payable A 29th, 
1922, to the stockholders of record at the close 
of business April 15th, 1922. The transfer 
books will remain open. Dividend checks will 


be mailed. 
T. K. STUART, Assistant Treasurer. 





HOMESTARE & oe aS COMPANY. 


DIV iDEND Ne NO 553. 

The Board of Directors has to-day declared a 
monthly dividend of twenty-five cents per share 
payable April 25, 1922, to sone of record 
at the close of business April 2 

Checks will be mailed by COLUMBIA TRUST 
COMPANY, Dividend Disbursin 

FRED CLAR oa 
Co. 


CAROLINA POWER & LIGHT 
COMMON STOCK DIVIDEND NO. 22. 
A quarterly dividend of one-half of one per 
cont on the Common Stock of the Carolina Power 
& Light Company has been declared for payment 
May 1, 1922, to common stockholders of record 

at the close of business et 17, 1922. 

WILLIAM REISER, Treasurer. 


AURORA ELGIN & CHICAGO RAILWAY.— 
Interest Payment.—The U. 8. District Court 
has ordered Receiver Joseph K. Choate to pay 
the coupon on the Aurora Elgin & Chicago 
Railway First 5s, which was due October 15, 
1921, and the necessary funds have been deposited 
with the Trustee. 














Puget Sound Power & Light Co. 
Prior Preference Dividend No.1. 
A $1.75 quarterly dividend is 
payable April 15, to Stockholders 
of record April 3, 1922. 


Stone & Webster, Inc., General Manager 














Houghton County Elec. Light Co. 
Preferred dividend No. 39. 
(Shares—$25 par value) 

A $0.75 semi-annual dividend is 
payable May 1, to Stockholders 

of record April 15, 1922. 








Stone & Webster, Inc., General Manager 
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To the Investors of America 


MESSAGE to the investors of this country is a message to the business 

men of the country. For investment capital is created and supplied 

—in the main—by the actual producers of wealth; the “idle rich” are 

a negligible quantity. Of the twenty thousand or more investors whom 

our organization directly serves, over 98 per cent are active producers 
or workers—are direct creators of wealth. 


Taese many thousand investors make use of our Rating System in 
choosing their investments, for the same practical reason that they use 
mercantile agencies in ascertaining credit; for the same practical reason 
that they insure their businesses, their property and their lives. They 
want proper protection against risk and accident. And they want special- 
ized, expert advice just as fully when investing capital in enterprises 
which they do not personally control or operate. 


‘Laer get this type of specialized investment protection by making 
intelligent use of our Rating System and the supplementary services 
which we render. Consequently, in investing their surplus funds they 
run no more risk of loss than they would from a fire on a fully insured 


property. 


| F our Rating Book Service is proving of value to twenty thousand or 
more users in this country, why should it not prove equally valuable to 
many times this number? With our steadily widening circulation we 
are making it more and more difficult for the fraudulent promoter and 
stock jobbing schemer to foist his wares on an innocent public. We are 
doing constructive work for both the consumer and for the seller of 
legitimate, high class securities. 





‘Toon the business which we are carrying on is not alone a money- 
making enterprise, for we are attempting to render a genuine public 
service. But to make this service more effective we want an enormously 
larger clientele, and it is from this standpoint that we address the in- 
vestors of America as a whole. 


Look us up through any avenue you will. Or write us and 
let us give you full information about our investment 
rating system and the type of service we render. 








Moopy’'s INVESTORS SERVICE 
35 Nassau Street. New York City 





BOSTON PHILADELPHIA CHICAGO 
101 Milk Street Real Estate Trust Bldg. First National Bank Bldg. 



































Dividends Dividends Dividends 





The Lowell Elec. Light Corp. Cape Breton Electric Co., Ltd. | Puget Sound Power & Light Co. 
Dividend No. 104 Preferred Dividend No. 32 Preferred Dividend No. 35. 

A $2.50 quarterly dividend is A $3.00 semi-annual dividend A $1.50 quarterly dividend is 
payable May 1, to Stockholders is payable May 1, to Share- payable April 15 to Stockholders 
of record April 15, 1922. holders of record April 15, 1922. of record April 3, 1922. 

Stone & Webster, Inc., General Manager Stone & Webster, Inc., General Manager Stone & Webster, Inc, General Manager 


——— 
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Allied Chemical & Dye Corporation 


To the Stockholders: 


There is presented herewith consolidated balance sheet of the Company at December 31, 1921, and consoli- 
dated income account for the year 1921. 


As anticipated, the serious depression of business in general during 1921 caused a corresponding reduction 
in the volume of this Company’s business during the year, which is reflected in the earnings. There has been, 
however, a gratifying increase in the demand for the Company’ s products, coincident with the recent improve- 
ment of business in general. 


In determining net income for 1921, as for 1920, inventories at the end of the year have been reduced to 
cost or market value, whichever was lower, and ample provision has been made for depreciation, as evidenced 
by the increase in the depreciation reserve. The item of organization expense was also charged against the 
year’s operations. 

Particular attention is called to the strength of the Company’s current financial position. The bank 
indebtedness of $11,100,000.00 at December 31, 1920, was completely liquidated during 1921, so that at the 


end of the year the Company had no current indebtedness beyond trade accounts, accrued wages and declared 
dividends. 


It will be noted that most of the $4,638 ,940.67 Minority Stockholders’ Interests outstanding at December 31, 
1920, were acquired during 1921, leaving $1,200 ,994.82 outstanding at the end of the year—approximately 
one-half of one per cent. The Company did not issue any additional stock during the year except for acqui- 
sition of additional stock of subsidiary companies. 


The Company’s most conspicuous technical development during the year was to establish successfully, 
on an industrial scale, the manufacture of anhydrous ammonia directly from the’ nitrogen of the air. The 
Company’s new plant for this purpose has been running steadily at capacity since it was completed last fall, 
and is the first of its kind to be successfully operated in this country. 


A year’s study and control of the Company’s varied lines of chemical business by the consolidated manage- 
ment, under the trying industrial conditions of 1921, has-greatly strengthened our previously expressed belief 
in the promising possibilities of the enterprise. The substantial beginning already made towards the realization 
of these possibilities lends added encouragement for the future. 

Respectfully submitted, 
WM. H. NICHOLS, 
Dated, April 6, 1922. Chairman of the Board of Directors. 


Consolidated General Balance Sheet—December 31, 1921. 


(After Elimination of Inter-Company Stock Ownership and Accounts) 


ASSETS LIABILITIES 
PROPERTY ACCOUNT— FUNDED DEBT— 
Real Estate, Plants, Equipment, Mines, etc_$149,945,650.46 The Barrett Co. Office Build- 


ing, New York $i, 735, on = 
INVESTMENTS— g> 


r 
Total Funded Debt $7,367,000.00 
ae 991 491'178.02 PURCHASE MONEY OBLIGATIONS 201,458.08 
CURRENT LIABILITIES— 
Total Investments 18,830,774.42 ppconnte len 5 oe ewataniia $5,191,920.75 
S ividends oan Srnaery 
’ ’ ° 
Geveramant Securities_______ 6,673,263. Wages Accrue > = we 243,599.78 
Other Marketable Securities__ 401 rth 51 Total Current Liabilities 8,285,909.03 
Notes Receivable rs RESERVES— 
Accounts Receivable Depreciation, 
Inventories: Raw Material, etc 
ork in Process, Finished 


Product, Supplies, etc 33,434,653 .30 
Total Current Assets 74,711,660.55 Ss 


Total Reserve vy 948.32 
ee women > CHARGES— MINORITY STOCKHOLDERS’ INTERESTS... 1,200,994.82 
repaid Taxes, Interest, Insurance, etc____ 978,985.42 CAPITAL STOCK— 
SINKING FUND ASSETS— Preferred Stock, Par $100. per Share— 
Cash and Securities > 1,204,372.20 Authorized 973,264 Shares 


OTHER ASSETS— Unissued 583,747 Shares 
Patents, Processes, Trade Marks, Goodwill, Suetending 389, $89,517 Shares$38,951,700.00 
| adalat <a Pi Goh hoe Deena ientincindiietads es 21,305,942.61 Common without par 
value, basis $5 per Share 
Authorized 3,143,455 Shares 
Unissued "974,016 Shares 


Outstanding2,169,439 Shares 10,847,195.00 


Total Capital Stock 49,798,895.00 
SURPLUS—December 31, 1921— 
Capital Surplus $63 ,244,780.00 
Further Surplus 59,414,300.41 


Total Surplus.......____.---.------- 1232,669,080.41 
$266,977 ,285.66 


CONSOLIDATED INCOME ACCOUNT YEAR ENDED DECEMBER 31, 1921. 


Gross Income after provision for depreciation, obsolescence, all State and local taxes, repairs and renewals____ $13,093,889.76 
Reduction of Inventories to cost or market, whichever was lower as of December 31, 1921 $3,940,557.11 
Loss resulting from sale of securities ; : 7173, 413.85 
































$266,977,285.66 














4,713,970.96 
$8,379,918.80 
733,009.39 














Surplus at December 31, 1920 $126, 369,005.75 
Net Income year 1921 é 7,646, 909.41 





edn siemens ei een le dash ipl lk cages neh bedi nasi nsnA da NE A ie aa $134,015,915.16 
Dividends eke ah 


Preferred, $7.00 per share_._._____-_-.----~- ; $2,706,107.75 


Common, $4.00 per share Y ‘ 


11,356,834.75 
Surplus at December 31, 1921 : $122,659,080.41 




















We have audited the books of the Allied Chemical & Dye Corporation and its Subsidiary Companies for 
the year ended December 31, 1921. Investments are carried in the Balance Sheet at cost. 

We certify that, in our opinion, the accompanying Consolidated General Balance Sheet and the Consoli- 
dated Income Account properly present the financial condition of the Company and its Subsidiary Companies 
at December 51, 1921, and the Net Income for the year. 

WEST, FLINT & CO. 


March 27, 1922. 
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NEW ISSUE 











$600,000 


Provincial Paper Mills, Limited 


(In combined output the largest manufacturer and distributor in Canada of book, bond, 


writing and coated papers.) 


6% First Mortgage Bonds 


Dated May Ist, 1920. 





Due May Ist, 1940. 


Principal and semi-annual interest payable at the Bank of Montreal, in Montreal, 
Toronto, or New York City, U.S.A., at the option of the holder. 
Redeemable at the option of the Company on any interest 
date at 105. Registerable as to principal 


TRUSTEE FOR THE BONDHOLDERS 


Purpose of Issue 
Additional mill building 
at Port Arthur, equipped 
with one 146” paper ma- 
chine, and capacity one 
additional machine. This 
will save shipment of 
sulphite pulp to Eastern 
mills and re-shipment of 
paper to Western mar- 
kets. The management 
estimate this saving will 
more than offset the in- 
terest on cost of addi- 
tions. During 1921 paper 
mills operated 81%, sul- 
phite pulp mill 95%, of 
capacity. 


only. 





Security 
Properties consist of mills 


at Mille Roches, Thorold, 
Georgetown and Port 
Arthur, comprising six 
paper machines, six 
coating machines and one 
Sulphite Pulp plant, the 
latter located at Port 
Arthur, having capacity 
of 60 tons daily. 

Plant Assets valued at 
$5,300,000 and net quick 
assets as at Dec. 3lst, 
1921, over $1,700,000, 
making total assets of 
over $7,000,000 against 
$1,105,000 Bonds, includ- 
ing the present issue. 





$1,000 coupon bonds. 


THE ROYAL TRUST COMPANY 


Earnings Record 
Annual net earnings for 
five year period, 1917-21, 
inclusive, after deprecia- 
tion and taxes, average 
$596,924.16, over nine 
times interest charge on 
present funded debt includ- 
ing this issue without taking 
into account increased 
earnings from proceeds 
of thisissue. Net earnings 
after depreciation and taxes 
in 1921 amounted to $551,- 
394.77 against interest paid 
of $33,550. 


WE RECOMMEND THESE BONDS AS AN UNUSUALLY SOUND, WELL-SECURED INVESTMENT 


Complete descriptive circular will be mailed upon request. 





Price 94 and Accrued Interest, Canadian Funds 
yielding nearly 6.60 per cent 





United Financial Corporation 


LIMITED 
112 St. James Street, Montreal 
OTTAWA 


TORONTO 


LONDON, Eng. 
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NEW ISSUE 


Luzerne County Gas and Electric Co. 


Twenty-Year 7% Sinking Fund Bonds 
(Non-Callable) 


Dated April 1, 1922 Due April 1, 1942 
Authorized, $1,000,000 


Interest payable April 1 and October 1. Principal and interest payable at the office 
of United States Mortgage and Trust Company of New York. Coupon Bonds in inter- 
changeable denominations of $500 and $1,000; registerable as to principal only. 


Tax free in Pennsylvania. The Company agrees to pay Normal Federal Income Tax 
not in excess of 2%. : 


UNITED STATES MORTGAGE AND TRUST COMPANY, New York, Trustee 





GUARANTEED PRINCIPAL AND INTEREST BY ENDORSEMENT BY THE 
| AMERICAN GAS COMPANY | 





For further particulars concerning this issue, we refer you to the accompanying letter of 
Mr. M. W. Stroud, Sr., which he summarizes as follows: 


The Luzerne County Gas and Electric Company, incorporated under the laws of the State 
ot Pennsylvania, serves without competition gas and electricity in twenty-two cities and towns; 
electricity in six cities and gas only in one, in and about Luzerne County, Pennsylvania, having a 
population of over 190,000. 


The territory served has grown continuously in both population and wealth and is one of the 
greatest coal mining and silk manufacturing centers in the United States. Its other industries 
are varied and prosperous. 


These Bonds will be the direct obligations of the Company and will be issued under an Agreement 
to be dated as of April 1, 1922. The Agreement will provide that while the Company may issue 
Bonds under the existing mortgages, or to refund the same, no further mortgage liens or debentures 
or notes, except bank loans and notes for merchandise, may be created without making these Bonds 
a prior lien thereto. 


As a Sinking Fund the Company will pay to the Trustee annually, beginning October 1, 1923, 
a sum equal to 3% of the Bonds outstanding to be used in acquiring Bonds by tender or by purchase 
in the open market, if obtainable, up to 105 and accrued interest. All Bonds so purchased will 
be eaneelled. 


The operating properties are in excellent physical condition and their reproduction value, 
as estimated by competent engineers, is in excess of the total funded indebtedness, including 
these Bonds. 


Gross Earnings for the year ended February 28, 1922, amounted to $1,452,118, and Net 
Earnings amounted to $622,112, as compared with annual interest requirements on the total 
bonded debt outstanding with the public, including the present issue, of $315,000, or equal to 
about twice the required amount. 


Franchises under which the Company operates are perpetual, while those applicable to gas 
are both perpetual and exclusive. 


All legal matters pertaining to this issue will be approved by Messrs. Townsend, Elliott & 
Munson of Philadelphia, Pa. The properties have been reported upon by Messrs. J. G. White & 
Company. 


PRICE 95 AND ACCRUED INTEREST : TO YIELD ABOUT 7.50% 


These Bonds are offered for delivery when, as and if issued and received by us and subject 
to approval of our Counsel. Interim receipts, later exchangeable for permanent Bonds, will be 
ready for delivery on or about April 12. 


STROUD & COMPANY 


Incorporated 
120 Broadway 1429 Walnut Street 
New York Philadelphia 


These bonds having all been sold this advertisement appears as matter of record only. 


This information, while not guaranteed, has been obtained from sources which we regard as reliable. 
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$4,555,000 
Metropolitan Edison Company 


(PENNSYLVANIA) 


First and Refunding Mortgage Gold Bonds, Series “B,” 6% 


Denominations, $1,000, $500 and $100 Due February 1, 1952 


Price 9834 and Interest, Yielding About 6.10% 


Redeemable as a wholeor in part upon thirty days’ published notice, on any interest payment date to and 
including August 1, 1931, at 110; thereafter to and including August 1, 1941, at 107: and thereafter to and 
including August 1, 1951, at 105; plus accrued interest in each case. Interest payable without deduction 
for Federal Income Taxes now or hereafter deductible at the source not in excess of 2%. 


Legal Investment for Savings Banks in the States of Vermont and New Hampshire. Free of the 
Pennsylvania Four Mill Tax and Tax Refund in Massachusetts and Connecticut (as 
outlined more fully in descriptive circular). 


Application will be made in due course to list this series of bonds on the New York Stock Exchange. 


The Metropolitan Edison Company owns and secured by a direct mortgage lien on all 
operates electric light and power properties in property now owned or hereafter acquired, 
an extensive territory in Eastern Pennsyl- — subject to only $2,570,000 underlying (closed 
vania serving Reading and Lebanon, Pa., mortgages) bonds now outstanding with the 
and 64 other communities, and supplies prac- public. 
tically all of the current used by the Reading 
Transit & Light Company. At the present The replacement value of the Company’s 
time, about 60% of the Company’s gross Property as of October 31, 1920, a deter- 
earnings is derived from the sale of electrical mined by independent C onsulting Engineers, 
energy for power purposes. The popu- plus subsequent expenditures, amounts to 
lation of the territory served is estimated at 941,611,838. The inclusion of the Company's 
300,000. investment in securities of affiliated com- 
panies gives an aggregate figure of $15,350,- 
The possibilities for the development of the 918, as compared with the total bonded debt 
electric power business are very large, the to be outstanding with public, including this 
prospects for new and increased sales forming issue, of $8,718,000. 
one of the most important features in the ex- : 
tensive territory served by the Company. For the twelve months ended Febr peel d 28, 
1922, gross earnings, including other income, 
These Bonds, in the opinion of counsel, will were $2,782,663 and net earnings, $1,092,088, 
be secured by a first lien upon a portion of the | as compared with annual interest on the total 
property of the Company, and will be further mortgage indebtedness of $529,240. 





Metropolitan Edison Company First and Ref. Mortgage 5% Gold Bonds, due August 1, 1922, with 
final coupon attached, will be accepted in payment at 100% and accrued interest to date of delivery. 





These bonds are offered for delivery when, as and if issued and received by us, and subject to approval of counsel. Temporary bonds, later 
exchangeable for definitive bonds, will be ready for delivery about May 1, 1922. The above statements are official or are based on information 
which we regard as reliable, and, while we do not guarantee them, they are the data upon which we have acted in the purchase of this security. 


HALSEY, STUART & CO. 


INCORPORATED 








209 South La Salle Street, Chicago - Phone Wabash 6900 


CHICAGO NEW YORK PHILADELPHIA BOSTON 
DETROIT MILWAUKEE ST. LOUIS MINNEAPOLIS 
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$1,220,000 


Miller & Lux, Incorporated 
First (Closed) Mortgage 7% Ten-Year Gold Bonds 


Dated June 15, 1920. Due June 15, 1930. 


Authorized $15,000,000. Interest payable June 15 and December 15. Coupon bonds of $500 and $1,000 denomination, 
with the privilege of registration as to principal. Callable as a whole or in part to June 15, 1923, at 
101%; ereafter until June 15, 1925, at 102; and thereafter at 102%. 


TAX-EXEMPT IN CALIFORNIA. 
Bank of California, National Association, San Francisco, Trustee. 
These Bonds are a legal investment for savings banks in California. 


SECURITY: These bonds are secured by approximately 1,000,000 acres of land and improvements of a 
conservative present value in excess of $50,000,000, as follows: 


(A) Approximately 800,000 acres of land with water rights and improvements in California, belonging 
to Miller & Lux, Incorporated, on which these bonds are an absolute first mortgage, and 


(B) Approximately 200,000 acres of land, with water rights and improvements, in Nevada, Utah, Idaho 
and Oregon, owned by the Pacific Live Stock Company, a subsidiary of Miller & Lux, Incorporated. 
All of the capital stock of the Pacific Live Stock Company has been deposited with the Trustee 
under the Trust Deed securing these bonds, together with a covenant that no lands of the Pacific 
Live Stock Company will be mortgaged during the life of these bonds. 


The above lands were valued by the Commissioner of Internal Revenue of the United States, for inheri- 
tance tax purposes, at more than $30,000,000 as of 1916. 


The quick assets of Miller & Lux, Incorporated, and the Pacific Live Stock Company, consisting of 
cattle, sheep, hogs, horses, grain, hay, meat, meat products and accounts and bills receivable, as shown by 
the consolidated balance sheet of December 31, 1921, readjusted to give effect to the present financing, are in 
excess of $7,500,000.00. 


CONSOLIDATED BALANCE SHEET 


Miller & Lux, Incorporated, and Pacific Live Stock Company 
December 31, 1921 


Based on October, 1916, Values on Land and Securities by Federal Estate Tax Department. 


ASSETS. LIABILITIES. 
$229,469.03 Bills Payable $3,127,500.00 
545,773.43 Accounts Payable 791,568.94 
138,846.63 Branch Office Accounts 49,463.25 
129,175.37 
Inventories, consisting of live Total Current Liabilities $3,968,532.19 
stock, hay, grain, lumber, First Mortgage Bonds Author- 
merchandise and ranch equip- NN ie Ra haha. 8 FE 
9,771,439.63 Unissued $1,220,000 
Cancelled in Sink- 








SE, EE... cnn citibiemnine $10,814,704.09 
Notes Receivable (Notes of Miller Estate 1,308,500.00 

Trustees) 
Stocks and Bonds—lInvestments 2,251,786.05 Outstanding 13,691,560.00 
Real Estate—Ranches and Im— Reserve for Depreciation 1921 38,860. 26 

provements $28,875,062.46 Capita! 15,000,000.00 
Abattoir—Main Plant 420,040.73 Surplus and Undivided Profits 15,101,555.20 
—— 29,295,103.19 
Bond Premium and Discount 398,691.81 
Miscellaneous 34,827.77 




















$47,800,447.65 $47 ,800,447.65 


With the issuance of the above bonds, the total authorized amount will be outstanding; and, as the proceeds of these bonds will 
be used in part payment of floating debt shown in the above December 31, 1921, balance sheet, the net quick assets at the conclusion 
of this financing will be materially in excess of $7,500,000. 


PROTECTIVE PROVISIONS: The Trust Deed securing these bonds provides that there must 
be paid into a sinking fund upon the sale of any lands, including lands of the Pacific Live Stock Company, 
an amount equal to 75 per cent of the net sale price, but not less than 60 per cent of the valuation of such 
lands as shown in the above inheritance tax appraisal. 

Legality approved by Messrs. Pillsbury, Madison & Sutro, San Francisco. 


These bonds are listed on the San Francisco Stock and Bond Exchange. 


Price 102 and Interest 


Cyrus Peirce & Company Blyth, Witter & Co. 


San Francisco. 61 B’way, New York. 


The above statements and statistics are derived from official sources, or those which we regard 
as reliable, or are carefully estimated. We do not guarantee them, but believe them to be correct. 
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New Offering 





Exempt from All Federal, State, Municipal and Local Taxation 


Issued under the Federal Farm Loan Act 


$2,000,000 


California Joint Stock Land Bank 


(Operating in California and Oregon) 


5% Bonds 


Dated November 1, 1921 Optional November 1, 1931 Due November 1, 1951 


Coupon bonds, fully registerable and interchangeable. Denomination $1,000. Interest 
payable semi-annually, May Ist and November Ist. Principal and interest payable 
at the Bank of issue or through any office of the undersigned. 


Authority: By Act of Congress these bonds are declared instrumentalities 


of the Government of the United States and are prepared and engraved 
by the Treasury Department. 


Security : Obligations of the issuing Bank, shareholders’ liability being double 
the amount of their stock, and collaterally secured by either first farm 


mortgages or United States Government bonds or certificates of in- 
debtedness. 


Government Supervision : These Banks operate under Federal charter and 
Government supervision. Their bonds and the collateral pledged as 
security have been approved by the Federal Farm Loan Board, a bureau 
of the Treasury Department of the United States Government. 





A legal investment for all Fiduciary and Trust Funds under the jurisdiction of the 
Federal Government and acceptable as security for Postal Savings and other deposits 
of Governmental funds. The Banks may be designated by the Secretary of the 
Treasury as financial agents of the Government and depositaries of public funds. 


Price 101% and accrued interest . 


To yield about 4.80% to optional maturity and 5% thereafter 


William R. Compton Co. Halsey, Stuart & Co., Inc. 


14 Wall Street, New York 49 Wall Street, New York 


The above statements are official, or based on information which we regard as reliable, and 
are the data upon which we have acted in the purchase of these bonds. 
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$60,000,000 
The New York Central Railroad Company 


REFUNDING AND IMPROVEMENT MORTGAGE 5% GOLD BONDS, 
SERIES C 


Dated October 1, 1921 Due October 1, 2013 
Interest payable April 1 and October 1 in the City of New York 





Reedemable, as a whole but not in part, at the option of the Company, at 105% and accrued interest on, but not before, 
October 1, 1951, or on any interest date thereafter, on three months’ notice. 





Coupon Bonds in denominations of $100 (not registerable) and in denominations of $1,000 and $500, 
registerable as to principal. Fully registered Bonds in denomination of $1,000 and 
authorized multiples thereof. Coupon and registered Bonds interchangeable. 





The issuance of these Bonds has been authorized by the Interstate Commerce Commission. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





A. H. Smith, Esq., President of The New York Central Railroad Company, has summarized as follows his letter 
to us describing this issue: 


The Refunding and Improvement Mortgage Bonds are secured by direct mortgage on all 
of the railroad owned by The New York Central Railroad Company, the main line of which, 


extending from New York City to Chicago, is one of the trunk lines of heaviest traffic in the 
United States. 


The property mortgaged includes rolling stock costing in excess of $134,000,000 which is 
owned free from equipment liens, and the mortgage will attach to additional rolling stock 


costing approximately $135,000,000 upon the payment of outstanding equipment obligations 
aggregating approximately $52,000,000. 


The Company’s investments other than owned road and equipment amount to approxi- 
mately $370,000,000, about 80% of which is in affiliated or controlled steam railway properties 
forming an integral part of the New York Central system. Income received by the Company 


from these investments in the last seven years averaged 4.67% per annum on the book cost of 
all of the investments including non-dividend paying stocks. 


For the last seven years (i. e., since consolidation with the Lake Shore and Michigan 


Southern Railway), the Company’s net income, after deducting rentals and miscellaneous 
income charges, averaged $58,001,400 per annum, as contrasted with $24,057,985 average 
annual interest charges on mortgage and other secured debt. Net income in 1921, after 
deducting rentals and miscellaneous income charges, amounted to $63,090,362, as compared 
with $27,825,969 interest charges on mortgage and other secured debt. Inasmuch as the 
proceeds of this issue are to be used, in large part, to retire existing debt, the issue of these 
$60,000,000 Bonds will increase the annual interest charges of the Company by only about 
$160,000. The average interest rate on the Company’s mortgaged debt, including the present 
issue and $480,161,000 underlying bonds, is slightly less than four per cent. 


Since January 1, 1915, the Company has added to surplus approximately $80,000,000 from 
current income after payment of dividends on its stock. The Company has additional re- 
sources in the undistributed earnings of subsidiary properties, its proportion of the undis- 


tributed surplus earned by five principal steam railway subsidiaries during the last seven 
years amounting to more than $44,000,000. 


The outstanding securities junior to the Refunding and Improvement Mortgage Bonds 
include $105,500,000 Debenture Bonds and $249,597,355 par value of capital stock. For every 


year since 1869, dividends have been paid at the rate of at least four per cent. per annum; since 
1900 the rate has been not less than five per cent. per annum. 


In the opinion of counsel, the Refunding and Improvement Mortgage Bonds are a legal 


investment for savings banks in the states of New York, Massachusetts, Connecticut and 
Vermont. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED AND TO 
THE APPROVAL OF OUR COUNSEL, AT 944%% AND ACCRUED INTEREST, TO YIELD NEARLY 5.30 
PER CENT. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 0’clock A. M., Monday, April 3, 1922. 
The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than applied 
for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds, the date 


of payment to be specified in the notices of allotment, against delivery of temporary Bonds exchangeable for definitive 
Bonds when prepared. 





J. P. MORGAN & CO. 


FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 


HARRIS, FORBES & CO. 


KIDDER, PEABODY & CoO. LEE, HIGGINSON & CO. 


New York, April 3, 1922 


As all of the above bonds have been sold, this advertisement appears as a matter of record only. 
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NEW ISSUE 


$2,000,000 


Los Angeles Gas and Electric Corporation 
General and Refunding Mortgage 6% Gold Bonds 


° sey? 
Series “D 
Dated March 1, 1922 Due March 1, 1942 
Coupon bonds of $1000 and $500 denominations with privilege of registration as to principal. Non-callable before March 1, 1932, and 
then only upon 90 days’ notice at 110 and accrued interest; less 1% each year thereafter. nterest payable on March 1 and September 1, 
in New York, San Francisco and Los Angeles. The Company agrees to pay interest without deduction for any Nermal Federal Income 
Tax up to 4% which it may lawfully pay at the source. 
Mercantile Trust Company, San Francisco | Trustees 
° ° > 
Security Trust and Savings Bank, Los Angeles| 


EXEMPT FROM PERSONAL PROPERTY TAX IN CALIFORNIA 


Application has been filed with the Superintendent of Banks to certify 
these bonds as legal investment for California Savings Banks 








CAPITALIZATION 
As of March 1, 1922 
(After giving effect to present financing) 
Capital Stock : Authorized Outstanding 
* Preferred 6% Cumulative- $10,000 ,000 $2 ,697 ,000* 
Common 20 ,000 ,000 10,000 ,000 


Bonded Debt (in hands of public) 
General and Refunding Bonds—Series ‘‘/ $2 ,500 ,000 
Series “B”’ 3,500 ,000 
Series ‘6C”’ 1,500 ,000 
Series ‘‘D”’ (this issue) 2,000 ,O00 
Underlying Bonds (closed mortgage) 8.480 000 
Total Mortgage Bonds $17,980,000 


* Of the $7,000,000 authorized by the Railroad Commission fer issuance, $4,833,600 (par value) has been sold to 
March 1, 1922, out ef which $2,697,000 was fully paid for and issued. 


CONSUMERS 





As of December 31, 1900 

As of December 31, 1910 108 ,903 

As of December 31, 1920 216,550 

As of September 1, 1921 233,741 

As of March Te re ean eu ae mt ht dele 253 ,734 
Population of territory served estimated over 940,000 


EARNINGS STATEMENT 
(For year ending January 31, 1922) 
Gross Earnings $10,039 612.87 


Operating Expenses and Taxes-_--_-- DP eiths stethtnn hcaes Uh hileh bbe awa 7 481,582.77 


Net Earnings $2,558,030.10 
Bond Interest 757,591.92 


$1,800,438.18 


Interest requirements for a full year on all bonds in hands of public, including this issue $1 ,0O8S9,CO0. 








(Above net earnings equivalent to more than 2.34 times interest requirements) 


This issue is secured under the General Mortgage by property which, including 
the additions provided for by this financing, is conservatively valued at over $37,500,000, 
or more than 2.08 times the Corporation’s total funded debt, including thisissue. 





All proceedings incident to the issuance of these bonds are under the supervision of Mr. Paul Overton and are subject to the approval 
of Messrs. Heller, Ehrman, White and McAuliffe, San Francisco. 


Bonds are offered if, as and when issued and received by us, subject to authorization of issue by the Railroad Commission of the 
State of California. 





We recommend these bonds for investment 


Price 100 and Interest 





BOND & GOODWIN & TUCKER MERCANTILE SECURITIES COMPANY 


Incorporated Affiliated with Mercantile Trust Co. 


464 CALIFORNIA STREET 
AMERICAN NATIONAL BANK BLDG. SAN FRANCISCO 
SAN FRANCISCO Savings Union Branch Market First Berkeley Branch 


Street and Grant Avenue, Shattuck Avenue 
‘LOS ANGELES SEATTLE PORTLAND at O’Farrell Street. at Center, 


All bonds having been sold this advertisement appears as a matter of record only 
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N E WISS 


Acting under Authority of the United States Government 
The Military Government of Santo Domingo 


issues on behalf of the 


DOMINICAN REPUBLIC 


$6,700,000 
Twenty-Year Customs Administration 5'4% Sinking Fund Gold Bonds 


Repayable at maturity at 101 and interest 
Dated March 1, 1922 , | | Due March 1, 1942 





The issue of these Bonds has received the approval of the United States Government 
required by the terms of the American-Dominican Convention of 1907. 


Not callable before March 1, 1931 


Principal, sinking fund, premium and interest payable in New York, Boston and Chicago, at the offices of Lee, 
Higginson & Co., Fiscal Agents for the service of this Loan, in United States gold coin of the present standard 
of weight and fineness, erempt from Dominican Tazes, present or future. 


Sinking Fund, first payment April 1,1930, sufficient to retire entire issue by maturity, provides for purchase in the 
open market or call by lot at 10i and interest beginning March 1, 1931 of at least one-twelfth of the issue each year. 


SECURITY: The Military Government of Santo Domingo guarantees ‘“‘the acceptance 
and validation of this Bond issue by any Government of the Dominican Republic as 
a legal, binding and irrevocable obligation of the Dominican Republic,” and further 
agrees that during the life of this loan customs duties will be collected by an official 
appointed by the President of the United States, and that the loan now authorized 
shail have a direct lien on these customs revenues. For the past 1414 years the annual 
average customs revenues have amounted to over twice present interest and fixed 
sinking fund charges. 

These Bonds will become a first charge upon customs revenues (subject only to 
the expenses of their collection) after the retirement, not later than 1929, of the loans 
of 1908 and 1918, of which there were outstanding January 1, 1922, $7,534,000 and 
$1,627,000 respectively now a prior charge upon customs revenues. 


SPECIAL PROVISIONS: “The Military Government of Santo Domingo engages that 
during the term of this loan, no future bonds of the Republic will be issued, secured 
by customs revenues, other than the total authorized amount of Bonds of this issue,”’ 
($10,000,000) ‘‘unless the annual average customs revenues for the five years imme- 
diately preceding amount to at least 114 times total charges on all obligations secured 
by customs revenues, including charges of any new loan, and that the present customs 
tariff will not be changed during the life of this loan without previous agreement 
between the Dominican Government and the Government of the United States.’’ 


REVENUES AND EXPENDITURES: Customs revenues from August 1, 1907 to Decem- 
ber 31, 1921, amounted to about $56,728,000, averaging approximately $3,912,000 per 
year. For the six years ended December 31, 1921, customs revenues averaged over 
$4,500,000. Annual interest and fixed sinking fund requirements on the entire funded 
debt of the Republic, upon completion of present financing, amount to. $1,857,500. 
Since 1907, annual customs revenues have been ample for the service of all funded 
debt. Total revenues, for the six years ended December 31, 1921, averaged annually 


$6,902,055, while expenditures, not including public improvements, averaged annually 
$6,320,494. 


PURPOSE OF ISSUE: Proceeds are to be used for the retirement of a portion of external 
indebtedness, all internal indebtedness, for public works and highways and other 
purposes. 


DOMINICAN REPUBLIC occupies the eastern part of the Island of Haiti, West Indies. 
Total area of the Republic over 19,000 square miles, or larger than the combined 
areas of Vermont and New Hampshire. Population in 1921 was 894,587. Principal 
products are sugar, cocoa, tobacco and coffee. Foreign trade has grown from 
$9,632,926 in 1905 to $45,199,375 in 1921, and has more than doubled in the past eight 
years. 


We Recommend these Bonds for Investment 


PRICE 9414 AND INTEREST, YIELDING OVER 6% 


Lee, Higginson & Co. 
Dillon, Read & Co. Brown Brothers & Co. 
Alex. Brown & Sons 











The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable, 
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$14,000,000 
CZECHOSLOVAK REPUBLIC 


8% SECURED EXTERNAL SINKING FUND GOLD LOAN OF 1922 
Due April 1, 1951. 
Part of an Authorized Issue of $50,000,000 or £10,000,000 


Coupon Bearer Bonds in Denominations of $1,000, $500, and $100 





The present issue will consist of $14,000,000 Dollar Bonds in New York, £2,800,000 Sterling Bonds 
in London, to be issued by Messrs. Bering Brothers & Co., Ltd., N. M. Rothschild & Sons, and J. 
Henry Schroder & Co., and £500,000 Sterling Bonds to be issued in Amsterdam by Messrs. Hope & Co. 





interest payapie April 1 and October 1. Not subject to redemption before May 1, 1932, except for the Sinking Fund as stated below. The 
entire issue outstanding, but not any part, will be redeemable at 108% and accrued interest, at the option of the Government after May 1, 
1932, on giving three months’ notice. Principal, interest and premium payable in New York City in gold coin of the United States, of the 
present standard of weight and fineness, without deduction for any Czechoslovak taxes or duties, present or future, and payable in time of 
war as well as in time of peace, and whether the holders of the bonds be subjects of a friendly or hostile State. 


The Czechoslovak Republic is one of the succession States of the former Austro-Hungarian Monarchy 


and was officially recognized by the Treaties of Versailles, St. Germain and Trianon which it signed 
as one of the Allied and Associated Powers. 


The bonds are to be redeemable by means of a cumulative annual sinking fund of 1% to be applied semi-annually 
to the purchase of bonds under par, or to drawings at par should the bonds be unobtainable under par, the first 
redemption by lot taking place October 1, 1923. 


The authorized issue is secured by a first specific charge on the receipts from the Customs Duties and 
on the net profits of the Tobacco Monopoly, which together in 1921 yielded Kr. 1,815,500,000, and for 
1922 are estimated to yield Kr. 1,246,000,000, which at the rate of 1°4 cents is equivalent to $21,812,000. 


The Czechoslovak Republic has undertaken to pay weekly, for remittance to Messrs. Baring Brothers & Co.., 
Ltd., London, at least 1-52nd part of the total annual requirements for the service of interest and sinking fund 
of the loan. Messrs. Baring Brothers & Co., Ltd., are to remit to New York a proportionate part of these 
weekly payments applicable to the Dollar Bonds. 


All drawn bonds and matured coupons shall be accepted by the Czechoslovak Government at their full face 
value at the then current rate of exchange in payment of customs duties. 


It is to be provided in a ‘“‘General Bond,” which is to be deposited with Messrs. Baring Brothers & Co., Ltd., that 
if at any time it may be necessary or expedient to obtain the sanction of the bondholders in respect to any matter 
in connection with the rights of the holders of the bonds of this loan, they may, by publication in two London, two 
New York and two Amsterdam newspapers, convene a general meeting of the bondholders, to be held in the City of 
London, upon thirty days’ notice, and the decision of the holders of a majority in nominal value of bonds present 
at the meeting, either in person or represented by proxy, shall be binding upon all bondholders, but such majority 
must be comprised of not less than 50% of the Sterling Bonds and not less than 50% of the Dollar Bonds outstanding. 


Until the liability for the debts of the former Austro-Hungarian Empire shall have been settled by the Reparations 
Commission, it is not possible to state the exact amount of the outstanding National debt, but in no case will the 
debt including the present loan exceed $53. per head of population, calculating the exchange at 134 cents. As 
soon as the liability for the debts of the former Austro-Hungarian Empire shall have been settled by the Repara- 
tions Commission, the Czechoslovak Government will immediately make necessary arrangements to take over 
definitive service of such proportion of these debts as may be assigned to them. 


By the various Peace Treaties, the State has acquired territory of over 140,000 square kilometers. In 
area it is, therefore, nearly as large as England and Wales, with a population of over 13,500,000, and in 


ioe area are included about 75% of the principal industrial centers of the late Austro-Hungarian 
mpire. 


The Government of the Czechoslovak Republic has the unqualified sovereign right to pledge its above receipts for 
the service of this Loan. Having been recognized as one of the Allied and Associated Powers, it is not subject to the 


control which the Reparations Commission has the power to exercise over the State revenues or assets of ex- 
enemy countries. 


The above has been taken from the loan contract and from a letter from Prime Minister Edouard Benes, to which letter 


reference is made for further information, and copies of which may be obtained from the undersigned. As all documents 
have been received by cable the within is subject to correction. 


The Undersigned Will Receive Subscriptions for the Above Bonds, Subject to 
Allotment at 9614 and Accrued Interest to Date of Delivery. 


At the offering price, the bonds will yield over 8.30% to maturity 


Application will be made to list these Bonds on the New York Stock Exchange 


The undersigned reserve the right to close the subscription at any time without notice, to reject any apgpceeeen. to allot a smaller amount 
than applied for and to make allotments in their uncontrolled discretion. ‘The above bonds are offered if, when and as issued and received 


by the undersigned and subject to the completion of their purchase and approval of their counsel. Interim Receipts will be delivered against 
payment in New York funds for bonds allotted pending the receipt of the engraved bonds. 


Kuun, Loes & Co. THe Nationat City Company 


Kipper, Peasopy & Co. 








i Orders have been received in excess of the amount of Bonds offered. This advertisement appears as a matter of record. 
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New Issue 





$7,000,000 
United Light and Railways Company 


First Lien and Consolidated Mortgage Gold Bonds 
6% 


Series ‘‘A’’ 


Non-Callable for 25 Years 


Dated April 1, 1922 Due Apriljl, 1952 


Redeemable in whole or in part at the option of the Company on 30 days’ published notice at any time on or after April 1, 1947 
up to April 1, 1948, at 103; thereafter at one per cent less each year up to April 1, 1950, and thereafter at 100; plus accrued int- 
erest in each case. Coupon bonds in interchangeable denominations of $1,000, $500 and $100 registerable as to principal only. 
Fully registered bonds of $1,000 and multiples. Coupon and fully registered bonds interchangeable in $1,000 or multiples. 


The Company will pay the normal Federal Income Tax deductible at the source, up to 2 é , 
sylvania upon application within sixty days, to the extent of the present rate of fo 
Connecticut up to four mills annually. 


and will refund the State Tax in Penn- 
ur mills, and the State Tax in 


THE NEW YORK TRUST COMPANY, NEW YORK, CORPORATE TRUSTEE 


From a letter to us, Mr. Frank T. Hulswit, President of the Company, summarizes as follows: 


Business : The Company controls and operates properties furnishing a diversified 
public utility service in seventy-seven prosperous and growing communi- 
ties located in the heart of the Middle West, supplying in all a population 
of over 600,000. The greater part of these properties is situated in lowa 
and Illinois, two of the wealthiest States in the Union from an agricultural 
and industrial standpoint. 


Purpose of The proceeds from the sale of these Bonds together with the sale of Capital 

Issue: Stock already underwritten, will be used to refund the Collateral Trust 
First Lien 5% Bonds of Tri-City Railway & Light Company, a subsidiary, 
and 4 7% Bond Secured Gold Notes of the Company, both due April 
Ist, 1923. 


Earnings : Earnings for the 12 months ended January 31, 1922, available for annual 
interest on the total outstanding funded indebtedness of the Company, 
including this issue, are about 2.2 times the annual requirements. Earn- 
ings are in excess of 1.8 times the sum of annual interest on the funded 


indebtedness of the Company, including this issue and all annual prior 
charges. 


Security : These Bonds will be secured, in the opinion of counsel, by a direct mort- 
gage lien upon important properties and by pledge of all securities of Sub- 
sidiary Companies, as defined in the mortgage, now owned by the United 
Light and Railways Company or hereafter acquired, subject only to exist- 
ing liens. They will be further secured by $7,000,000 face amount of First 
and Refunding Mortgage 5°% Gold Bonds of the Company or, in lieu 
thereof, cash or obligations of the U. S. Government. These pledged 
bonds of the Company are secured by a first mortgage upon important 
properties and by pledge of all securities of Subsidiary Companies owned 
by the United Light & Railways Company as required by the terms of 
that Mortgage. The outstanding issue of $2,000,000 Convertible Deben- 
tures due 1926, will share with the Bonds of this issue in the lien on the 
property and assets of the Company. 


All legal matters in connection with the issue of these Bonds will be passed upon by Messrs. Winthrop & Stimson of New York 
for the Bankers, and by Messrs. Humes, Buck & Smith of New York, for the Company. The accounts of the Company are audited 
annually by Messrs. Barrow, Wade, Guthrie & Company, Chartered Accountants. 


The above Bonds are offered when, as and if issued and received by us, but subject to approval of counsel, at 


Price 9334 and accrued interest, to yield over 6.45% 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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, President 
Barber Steamship Lines 
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Western Electric Co. 
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Standard Oil Co. of N. Y. 
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Edward H. R. Green, 
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Texas Midland Railroad 
A. R. Horr, 
Vice-President 
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Herbert P. Howell, 
Vice-President 
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Chairman 
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John McHugh, 
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Theodore F. Merseles, 
President 
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Chase National Bank 
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John J. Raskob, 
Vice-President 
E. I. Du Pont de Nemours & Co. 
Charles 8S. Sargent, Jr., 
Kidder, Peabody & Co. 
Joseph Seep, 
Chairman, South Penn Oil Co. 
Joseph B. Terbell, 
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American Brake Shoe & Foundry Co. 
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New York 
J. Spencer Weed, 
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Great Atlantic & Pacific Tea Co. 
Henry Whiton, 
President 
Union Sulphur Company 














The SEABOARD NATIONAL BANE is now Uptown as well 
as Downtown, maintaining three complete banks instead of onc. 





A strong merger— 
strong, because natural 


The Seaboard National Bank and 


the Mercantile 
are merged 


What each bank stands for is 
well-known. Each had some- 
thing to give the other. 


Particularly in financial circles 
the significance of the merger is 
appreciated as assurance that 
the new Seaboard will continue 
to be conservative and sound— 
but always progressive and, when 
it suits the occasion, aggressive. 


The new board of directors is out- 
standing, as you would expect. 


Trust Company 


The new bank has resources of 
over eighty millions of dollars. 


The Seaboard offers complete 
banking and trust company ser- 
vice at three important locations, 
one Uptown and two Downtown. 
Visit one of the convenient Sea- 
board banks and you will find 
sound banking along with a 
pleasant way of being personally 
interested in accounts, small as 
well as large. 





The Seaboard National Bank 


with which it merged 


The Mercantile Trust Company 
BROAD AND BEAVER STREETS 


115 BROADWAY 


20 East 45TH STREET 
Near Madison Ave. 


NEW YORK CITY 


Member of Federal Reserve System 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given on this 
page will hereafter appear in a subsequent part of 
the paper. They will be found to-day on pages 1499, 
1500 and 1501. 








THE FINANCIAL SITUATION 

The coal strike came off April 1 as scheduled, but 
the explosion was less than the conspirators expect- 
ed. Thesky is still in its place. Trains run, supplies 
of coal are still available, even if it be said that they 
are gradually diminishing; industries are not halt- 
ed; and private consumers are not suffering. And 
above all, the security markets—which always re- 
flect prevailing sentiment—are continuing their up- 
ward course, showing no signs of alarm. 

No progress has been made towards a “settle- 
ment,” even if by that term we mean what it has 
meant in past clinches with labor unions. The finish 
is predicted within this month, but those who make 
the prediction assume that there will be, once more, 
some form of Government intervention and media- 
tion, although at this date there seems no clear pros- 
pect that such will be attempted ; while watching the 
situation, and presumably keeping it with the other 
many burdens which beset him, the President shows 
no desire to enter the ring. On the other hand, the 
card the malcontents reckoned confidently upon has 
not yet been played, for their “drive” to win over the 
non-union workers has failed, and mining has not 
ceased. The operators have not refused to meet and 
talk, and they are not likely to refuse, although they 
have declined to attend any “limited” conference and 
on Thursday the associated bituminous operators of 
Central Pennsylvania offered to the public, in a 
broad advertisement, the statement of facts as they 
see them, in the form of communications between 
themselves and Secretary of Labor Davis, who they 





think has rushed into a premature and inaccurate 
criticism. 

The strikers, through their head, John J. Lewis, 
voluminously present and argue their case. They are 
the injured and innocent party, earnestly wishing 
peace and the sanctity of agreements, while Mr. 
Gompers, too old either to forget or to learn, is in his 
customary state of actual or imminent eruption. 
They want Congress to intervene. They want inves- 
tigation, and they particularly want assumption and 
operation of coal mining by Government, as being a 
universal necessity. Upon the same assumption of 
universal necessity, transportation, agriculture, ed- 
ucation, trading, and every other form of industry 
or exchange, belong to Government; everything of 
consequence sufficient to keep it going, from the larg- 
est down to the corner newsstand, is “affected with 
a public interest”; there is no line at which to stop. 
Nothing has been so taught, and so driven in by the 
blows of suffering, as that Governmental meddling 
produces loss and waste; only the sharpest war emer- 
gency which permits nothing less can justify it, just 
as a sick man must go on the operating table when 
the alternative to the surgeon seems to be the under- 
taker. 

Why Mr. Lewis and the rest of them want Govern- 
ment to do the coal mining is plain. They want that 
just as the railway brotherhoods still want it; Gov- 
ernment is “such an easy boss,” and the public will 
pay. Governmental intervention almost inevitably 
means, as it meant in 1916, a pressure upon the em- 
ployers to yield and to yield everything, for the sake 
of the country. 

Nothing, however, can obscure or mitigate the fact 
that these striking miners are not even willing to go 
on as before and take the benefit, with all other peo- 
ple, of the gradual recession of prices; they are will- 
ing prices should recede, but for themselves they de- 
mand an increase, and they resort to the old weapon 
of attempted compulsion, thinking that public suf- 
fering will again force resumption of work on their 
own terms. On the contrary, who wants to live on 
indefinitely with a club brandished above his head? 
Of course no sane human being would think lightly 
of any stop in essential labor; yet, when can there 
be a better time to take this thing to a finish and be 
done with it? As for Congressional investigations, 
those consume time and have not often produced re- 
sults either dispassionate or practical. Let the Gov- 
ernment keep its hands off, beyond assuring protec- 
tion to all miners who desire to keep at work, and let 
the issue of class domination, once and for all, be 
fought to a finish. 





The condition of winter wheat improved 2.4 points 
during the winter months, according to the April 
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statement of the Crop Reporting Board of the De- 
partment of Agriculture, issued at Washington late 
yesterday afternoon. The average for the ten 
years shows a decline in the condition of win- 
tr wheat from December to April of 4.7 points, 
so that the gain for this year’s crop is quite sat- 
isfactory and the condition is somewhat better 
than was anticipated. On Dec. 1 last, the Gov- 
ernment reported a condition of 76.0 per cent for 
winter wheat, which was the lowest on record and 
compared with a condition of 87.9 per cent on Dec. 1 
1920 for the winter wheat crop of 1921, and a ten- 
vear average of 88.4 per cent. The area planted to 
winter wheat for the crop of 1921-22 was estimated 
at 44,293,000 acres on Dec. 1 1921. For the winter 
wheat crop of 1920-21 the final estimate of area 
planted was placed at 42,702,000 acres. Just how 
much of the area planted to this year’s winter wheat 
crop will be abandoned, owing to winter killing, will 
not be known until the report is made public of the 
condition on May 1, to be issued by the Crop Report- 
ing Board next month. For the winter wheat crop of 
1920-21 the abandoned acreage, due to winter killing, 
was exceptionally small, amounting only to 4.6 per 
cent of the acreage planted to winter wheat in the 
fall of 1920, or only 1,884,000 acres. The average 
abandonment, due to winter killing, for the past ten 
years, has amounted to 10.3 per cent, which applied 
to the area sown to winter wheat in the fall of 1921, 
for the crop of the current year, would amount to 
4,145,000 acres. 

On the basis of the present condition of the winter 
wheat crop for the current year, as indicated by the 
April Ist report, now made public, the yield is placed 
at 572,974,000 bushels. The yield for the winter wheat 
crop of 1921 based on the estimates of condition on 
April 1 a year ago, was placed at 676,000,000 bush- 
els, but there was a very marked deterioration in the 
condition of the crop during the five or six weeks 
prior to the harvest, and the final yield for that year 
was estimated at 587,032,000 bushels, the yield per 
acre being only 13.7 bushels, the lowest yield per acre 
of recent years. In 1914, the yield per acre was 
placed at 19 bushels, but since that year it has 
ranged between 15 and 16 bushels per acre, except in 
1916, when the average was only 13.8 bushels per 
acre. 

The condition of the crop in Kansas, the largest 
producing State, was very low on April 1 this year, 
but still showed some improvement over the December 
report—65 on April 1 this year, as contrasted with 
60 on December 1 last. In Nebraska the condition 
was the same on both dates, 80. Texas and Oklahoma 
both report a very marked improvement in condition, 
but on April 1 the condition in Texas was only 57 
and in Oklahoma 64. In the more northerly States 
the percentages are higher, Illinois on April 1, 93; 
Missouri, 88; Indiana, 90; Ohio, 87, and Pennsylva- 
nia, 92. There has been a marked improvement in 
California during the winter months, from 76 on De- 
cember 1 last to 94 on April 1 this year. 

The report on the condition of rye shows some 
slight deterioration for the winter months. The con- 
dition of the growing rye on April 1 is placed by the 
Department at 89. On December 1 1921 the condi- 
tion of the crop was 92.2, the loss in condition being 
3.2 points. The yield of rye based on these figures is 
put at 69,667,000 bushels, which contrasts with a 
final yield for the rye crop of 1920-21, harvested last 





year, of 57,918,000 bushels. In 1918, the yield of rye 
was 91,041,000 bushels and the area harvested 6,591,- 
000 acres. Last year the area harvested was only 
4,228,000 acres, and the estimate issued by the Gov- 
ernment in December last of the area planted to rye 
for this year’s crop was 5,184,000 acres. The condi- 
tion of the crop in practically all of the States 
shows some deterioration during the winter months. 
In New York State the condition on Apri 1 was 89; 
in Pennsylvania, 91; in Michigan, 88; in Lilinois, 93; 
in Indiana, 92; in Wisconsin, 95, and in Minesota, 90. 





The principal events to which the political leaders 
of Great Britain and of the other important coun- 
tries of Europe had been looking forward for some 
little time were the return of Premier Lloyd George 
to London and his speech in the House of Commons 
last Monday. It was known that it would be in de- 
fense of the Coalition Ministry and its policies in 
general and that he would ask for a vote of confi- 
dence particularly on his policies with respect to the 
Genoa Conference. The Prime Minister returned 
Sunday evening from Chequers, his country place, 
where he had gone to rest and to prepare his speech, 
following a brief stay in London after his return 
from a longer vacation period in the Welsh hills. 
Those who saw Lloyd Gorge on the eve of his event- 
ful speech in the House of Commons declared that he 
looked “like a giant refreshed.” The Associated 
Press correspondent in London, in commenting upon 
his appearance as he entered the House of Commons, 
said: “If Mr. Lloyd George Las tired cf office, as 
his son announced Saturday, certainly he appeared 
in fighting mood as he entered the House amidst a 
storm of cheering. His rest had plainly benefited 


him, as evidenced by his bronzed face and quick step, 


and, as he strode to the Ministerial bench with a 
somewhat defiant attitude, his whole bearing was 
that of a man entering upon a great fight with every 
determination to win and with confidence in his own 
powers.” 

The accounts stated that the House was crowded 
and that there was “much animation and eagerness 
displayed” as the Prime Minister entered. The New 
York “Times” representative cabled that “Westmin- 
ster has not often seen a more crowded, eager and ex- 
pectant House of Commons than this afternoon 
[Monday] when Premier Lloyd George demanded 
and won a vote of confidence. [It was 372 to 94.] 
Scores of members who could not find accommoda- 
tions on the floor of the House resorted to the gal- 
leries, only to find them chock full of visitors. Not 
one tithe of the applications sent in for seats in the 
distinguished strangers’ and other galleries could be 
honored.” It was added that “the Prime Minister re- 
ceived a great welcome,” and that “he closed his 
speech without one of his customary rhetorical pero- 
rations, and this perhaps accounted for the fact that 
the applause was neither so loud nor so long contin- 
ued when he sat down as it had been when he first 
appeared.” 

As a general proposition he asserted at the outset 
that the resolution which he introdvced and to which 
he spoke “gave the House an opportunity of approv- 
ing or disapproving the objects of the Genoa Confer- 
ence and the make-up of the Genoa delegation, and 
that if the resolution were defeated it would be equi- 
valent to a vote of no confidence in the Government.” 
The actual motion was that “this House approve the 
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resolutions passed by the Supreme Council at Cannes 
as the basis of the Genoa Conference and will sup- 
port His Majesty’s Government in endeavoring to 
give effect to them.” 

The Premier drew a picture of the needs of Europe, 
political and economic, as he saw them. He stressed 
the need of economic reconstruction, but vigorously 
asserted that this cannot be accomplished until peace 
is restored. On this point he said: “Well, we are 
not at peace until peace is established. I am going 
to speak quite frankly—lI do not believe we are going 
to restore trade, business and employment until you 
have peace throughout the whole of Europe. There 
will be a constant element of disturbance. Trade will 
not go on, and the nerves of commerce will be 
shaken.” Relative to the importance of restoring 
trade the speaker asserted: “Therefore, tie trade of 
Europe is of the greatest importance, not merely di- 
rectly, but indirectly, and unless you are prepared 
to restore the trade of Europe as a whole our pur. 
chasers will not be in a position to pay for the com- 
modities which they get from us. That applies to In- 
dia as well as to Australia, the Argentine and every 
part of the world.” 

Speaking of the purposes of the Genoa Economic 
Conference the Premier said: “The conference has 
been called to consider the problem of reconstruction 
of economic Europe, devastated, broken into frag- 
ments by the devastating agencies of war. If the 
European countries had gathered together their mo- 
bile wealth in one pyramid and set it on fire the re- 
sult could hardly have been more complete as far as 
the capital wealth of Europe is concerned. Genoa 
has been summoned to examine the best method of 
restoring order out of this welter and recovering 
prosperity out of this desolation.” 

The speech had much to do with Russia, her impor- 
tance to Europe under peaceful and sound economic 
conditions. After reciting several reasons why he 
thought relations with Russia should be restored 
gradually he said: ‘Another reason is that Europe 
needs what Russia can supply. Before the war a 
quarter of the exportable wheat supply of the world 
came from Russia. Millions of tons of barley and 
rye and great quantities of other necessary food sup- 
plies, a million tons of manganese, two-thirds of the 
flax required in Europe, half the world’s output of 
hemp and half the timber imported into the United 
Kingdom came from Russia. Russia, in fact, is the 
greatest undeveloped continent in the world. It has 
laber. It needs capital. It will not get capital with- 
out security, confidence and peace, internal as well 
as external. Germany cannot pay the full demands 
of reparations until Russia is restored.” 

The Premier outlined in part as follows the condi- 
tions that, in his judgment, Russia should meet: 
“Impartial tribunals must be established, with free 
access to them by the nations of all countries, and 
these tribunals must not be creatures of the execu- 
tive. There must be complete cessation of attacks 
upon the institutions of other countries. There must 
be an undertaking that there will be no aggressive 
action against the frontiers of their neighbors. The 
compact which is embodied in the League of Nations 
will have to be extended in principle to Russia so 
that Russia shall undertake not to attack her neigh- 
bors, and her neighbors must undertake a corre- 
sponding obligation not to attack her frontiers. The 
only difference would be that I do not think we could 





undertake the responsibility we have under Clause 
10 of the League of Nations of defending her fren- 
tiers if they are attacked.” Answering his own ques- 
tion “Is Russia prepared to accept these conditions,” 
Lloyd George said: “There are indications of a com- 
plete change of attitude. The famine has been a 
great eye-opener to Russia as to her dependability 
upon her neighbors and as to the futility of the 
scheme of things which the Soviet Government has 
propounded as the method of solving the problems of 
life. New decrees recognize private property, set up 
courts and acknowledge responsibilities.” In clos- 
ing he said: “In propounding these measures in all 
conscience, we believe the people of England demand 
them, Europe needs them, the world is crying for 
them.” 

The debate lasted for some time. Andrew Bonar 
Law supported the Prime Minister. Referring to the 
latter going to Genoa to represent Great Britain, he 
said that “the Prime Minister was setting out on a 
dark and difficult adventure.” Lord Eustice Percy 
criticised Lloyd George for having “taken no ade- 
quate steps to prepare the ground for the Genoa Con- 
ference by careful consultation with the Govern- 
ments of the United States and Germany, and that 
the Cannes resolution provided no sufficient basis 
either for the restoration of financial stability in 
Germany or for such settlement of outstanding poli- 
tical issues in Europe as would enable the Govern- 
ment of the United States to participate in a solution 
of the problem of general economic reconstruction.” 
The debate was closed by Austen Chamberlain, who 
suggested that “if Genoa could achieve acceptance by 
Russia of the fundamental conditions of civilized 
governments, then the world would have made a step 
forward in the hard and difficult path which Europe 
has to take.” The decision on the Government mo- 
tion that followed resulted, as already stated, in 372 
members voting for it and 94 against. 

Commenting the following day upon the effects of 
the speech, the London representative of the Asso- 
ciated Press asserted that “the overwhelming victory 
of Prime Minister Lloyd George in the House of Com- 
mons yesterday, when he was given the confidence of 
the House by a vote of 372 to 94, has had the effect 
of a quick, violent thunderstorm in clearing the poli- 
tical atmosphere.” 

Much the same ideas were expressed in a special 
Paris cable dispatch to the New York “Times” Wed- 
nesday morning. The correspondent declared that 
“the confidence voted by their Parliaments in Pre- 
miers Lloyd George and Poincare yesterday [{Mon- 
day] not only opens up a clear path to Genoa but 
brightens the prospects of what may become one of 
the world’s greatest conferences. Up to yesterday 
it looked as if the English and French would be the 
leaders of two great political factions. Lloyd 
George’s speech makes it look as if that may be avoid- 
ed, for the British Premier met two of the main de- 
mands the French have made all along most strongly. 
He said he would advocate no revision of reparations 
or political changes in the Versailles Treaty and he 
said he would not advocate immediate recognition of 
the Soviet Government. That much said, it remains 
that the French are still chary of the Lloyd George 
program. On behalf of their smaller allies in Ku- 
rope, they oppose what they call the economic and 
financial tutelage under which Mr. Lloyd George 
would put them, and they still fear he will bring up 
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European disarmament when he suggests to the Rus- 
sians that the Red army should be reduced. The 
French do not wish general disarmament discussed 
at Genoa, because they dread the danger of being put 
into a difficult minority. Their theme is that the 
League of Nations has charge of that work. And so 
clouds remain. Even in greater degree than at Wash- 
ington it is sure that the British and French rivalry 
for the political control of Europe will influence the 
negotiations. But certainly two of the great dan- 
gers of that rivalry in its effect on Genoa were great- 
ly lessened by the British Premier’s speech of yes- 
terday.” 





Premier Poincare of France received a strong vote 
of confidence from the Chamber of Deputies on his 
foreign policies the same day that Premier Lloyd 
George was given a correspondingly large vote by 
the British House of Commons. In the case of M. 
Poincare the figures were 484 in favor and only 78 
against. It was said that the vot? was given on “his 
stand-pat pelicy regarding the Genoa Conference.” 
The New York “Herald” correspondent in Paris, in 
commenting upon this event said: “On the eve of a 
European Congress involving Europe’s fate, inter- 
twined at all points with the Franco-German repara- 
tions issue, M. Poincare thus shows himself to be 
more firmly than ever in the saddle, with the Briand- 
ist moderation element completely routed in today’s 
voting.” He added that “it was patent throughout 
the debate that the present Chamber expects France 
to wihtdraw from Genoa if any discussion is raised 
of a political character, such as reparations, treaty 
revisions or Russian recognition without guarantees, 
and especially efforts at the present time to reduce 
France’s army.” 

The effect of the vote apparently was much the 
same as that for Lloyd George. At any rate, the 
Paris representative of the Associated Press said: 
“The French attitude towards the Genoa Conference 
has undergone a great change in the last forty-eight 
hours. The coolness and skepticism previously shown 
in official circles have given way to the sentiment 
that something must come out of the conference and 
that the French delegation must go to work whole- 
heartedly to that end. Premier Poincare has defi- 
nitely decided to go himself as soon as his official du- 
ties permit.” The Paris correspondent of the New 
York “Herald” said yesterday morning that during 
the day the Chamber of Deputies would. pass a law 
giving France “a standing army of 655,000 men in 
France proper until the peace of Europe is assured.” 
He added “that will be France’s reply, on the eve of 
the Genoa Conference, to Mr. Lloyd George’s report- 
ed intention to bring about a general scheme for dis- 
armament during the meetings.” 





The assertion was made in some European cable 
advices that the death of Charles I, former Emperor 
of Austria and King of Hungary, which occurred at 
11:30 o’clock, a week ago this morning (that is, on 
April 1) at Funchal, Madeira, where he and former 
Empress Zita were in exile, removed the chief stum- 
bling block to the settlement of various problems in 
Central Europe, particularly in Hungary. The cor- 
respondent of the New York “Herald” in Vienna as- 
serted that “although the Austrian press stresses the 
pathos of the downfall and death of former Emperor 
Charles on a lonely island it is realized the elimina- 





tion of his person removes the greatest obstacle to a 
consolidated peace in Central Europe and the calm- 
ing down of the Hungarian situation.” He added 
that “the political differences between Austria and 
Hungary regarding the death of Charles is that the 
former is a republic, for which the death of the ex- 
Emperor is a private affair without any official con- 
sequences or public mourning, while Hungary, a 
kingdom, considers that it has lost its lawful ruler, 
whose royal rights were only temporarily suspended 
by circumstances that never ceased.” 

The representative in Vienna of the New York 
“Times” took a somewhat different and more dis- 
turbing view of the situation. He said that “so far 
as Austria is concerned, the question of the Haps- 
burg dynasty was finally settled by the revolution 
when the reigning house was expelled from the coun- 
try and banned in perpetuity. Far different, how- 
ever, is the situation as far as Hungary, the other 
branch of the dual monarchy, is concerned. In that 
country the tragic end of the exiled monarch inev- 
itably creates a grave political problem, possibly 
fraught with the most serious consequences for the 
whole of Southeastern Europe.” He asserted also 
that “‘then arises the startling fact that ex-Empress 
Zita is regarded [in Hungary] not as the ex-Empress 
of Austria-Hungary, but as the actual legal Queen of 
Hungary. She was so crowned in December 1916, 
when, according to ancient ritual, the historic crown 
of St. Stephen was first laid on her shoulder before 
being placed on the head of Charles. Following the 
vain coup in October last year, when Charles nearly 
reached Budapest, he himself, on the demand of the 
Allied Powers, in conjunction with the little Enten- 
te, signed at Tihany his own abdication. At that 
time, however, the possibility of ex-Empress Zita 
surviving her husband apparently was not taken into 
account, so she was not required to abdicate the sove- 
reignty conferred by the coronation ceremony.” The 
Paris representative of the New York “Herald” 
raised another point when he observed that “the 
death of former Emperor Charles is considered im- 
portant in diplomatic circles here, as partially solv- 
ing the Hungarian problem and as certain to hasten 
the election of the future Hungarian ruler. But itis 
realized also that there is a big issue about to develop 
over whether the aspirations of the Hungarians to 
have a member of the Hapsburg dynasty as their po- 
litical head shall centre henceforth about Charles’s 
son Otto or about another Archduke, Albrecht, for 
instance, who for the last three years has been the 
choice of a large section of the Hungarian public.” 

From Budapest came the following cable state- 
ment the very nextday: “A Legitimist proclamation 
declaring that ‘with the death of Charles, Otto IT is 
King of Hungary, although temporarily prevented 
from coronation,’ has been issued, signed by nineteen 
aristocrats headed b; Count Albert Apponyi. Car- 
dinal Czernoch, Primate of Hungary, made the dec- 
laration this morning that in his, opinion Otto had 
become King.” 





Brief mention was made in last week’s issue of the 
“Chronicle” of the passage of the Irish Free State 
Bill by the House of Lords and the signing of the 
measure by King George. Subsequent dispatches ex- 
plained that “the Irish Free State now has legal ex- 
istence and its Provisional Government under Ar- 
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full powers to administer the country until the gen- 
eral election. England has given up the right to in- 
tervene in Ireland’s internal concerns and on the 
Provisional Government alone now rests the respon- 
sibility of restoring order and of preparing for a per- 
manent regime.” 

In addition it will be recalled that the agreement 
between representatives of the North and South of 
Ireland was signed only the day before. London dis- 
patches stated that Winston Spencer Churchill, Co- 
lonial Secretary, was the recipient of much praise for 
the part that he had played in the matter. The Asso- 
ciated Press correspondent declared that “if Premier 
Lloyd George was the hero of the Irish Treaty, Win- 
ston Spencer Churchill, Secretary for the Colonies, 
admittedly is the hero of Thursday’s agreement. Mr. 
Churchill has been the recipient of universal tributes 
of praise and admiration, beginning with Joseph 
Devlin’s speech in the House of Commons Thursday 
evening, as mainly responsible for bringing the op- 
posing parties in Ireland together in a conference 
which had such speedy results. Austen Chamberlain, 
in a speech delivered to-night in Birmingham, joined 
in the chorus of plaudits when he said of the Colonial 
Secretary: ‘Mr. Churchill displayed patience and 
Parliamentary skill which places him right in the 
forefront of Parliamentary leaders.’” The Dublin 
representative of the same organization cabled that 
“the agreement signed in London got an enthusiastic 
reception to-day in both the Unionist Irish “Times” 
and the Nationalist Irish “Independent.” Belfast 
sent word that “demobilization of the police in the 
six counties of Ulster will begin to-day and is expect- 
ed to be concluded not later than May 31. Disband- 
ment in the twenty-six southern counties will begin 
at the same time and be finished as soon as possible. 
In consequence of the signing of the agreement in 
London yesterday by representatives of the British 
Government, the Provisional Government and Ulster, 
the Ulster Senate to-day postponed until Tuesday 
consideration of the pending Special Powers bill in- 
flicting the death penalty for bombing and carrying 
other drastic penalties. This action was taken in 
order to see how the London compact would affect 
the pending measure.” 

As early as Saturday evening the London corre- 
spondent of the New York “Times” sent a hopeful 
dispatch relative to the Irish situation, of which the 
following is an excerpt: “Affairs in Ireland are 
quickly changing for the better, and it is good news 
that all Irish political prisoners were being released 
to-night. This is one of the direct effects of Winston 
Churchill’s conferences at the Colonial Office, and 
was only disclosed this evening through the presence 
for a few moments of Eamon Duggan and Kevin 
O’Higgins of the Provisional Government at the 
Irish Self-Determination League.” 

Quite a different story was cabled direct from Bel- 
fast the next evening by the representative there of 
the Chicago “Tribune.” He said that “hopes for 
peace have been shattered by the appalling events of 
last night in Belfast. Constable Turner was shot 
dead near the Old Lodge, which was followed by ter- 
rible reprisals, four Catholics being shot in their 
homes, some of them being dragged from their beds. 
Many families fled their homes for the night. It was 
midnight before order was restored.” In Dublin 
there was a parade of rebel troops, who “took the 
oath of allegiance to free themselves from any fur- 





ther responsibility to the Dail Eireann.” It was 
claimed that about 3,000 participated in this move 
ment. 

As the week progressed the political leaders in Ire- 
land continued to talk about peace while other ele- 
ments of the people engaged in disturbances of va- 
rious kinds. Speaking in the Northern Parliament 
on Tuesday, Sir James Craig, Premier of Ulster, said 
that “the agreement signed in London last week was 
an earnest attempt to bring peace to the whole of Ire- 
land.” He added that “the agreement would sort out 
the sheep from the goats and that if the activities of 
the Irish Republican Army ceased there would be 
peace in Ulster. Sir James was hopeful that within 
a year the Catholics would take their seats in the 
Northern Parliament and assist in solving its prob- 
lem.” Speaking in the British House of Commons 
the same day Winston Spencer Churchill, Colonial 
Secretary, said in answer to a question that “between 
Feb. 10 and Mar. 26, during disturbances in Belfast, 
thirty-two Protestants were killed and eighty-six 
wounded and that fifty-one Catholics were killed and 
115 wounded. One military officer and six police, of 
whom three were Catholics, were killed and a num- 
ber of other police wounded.” 
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The Russian delegates to the Genoa Economic 
Conference, headed by George Tchitcherin, Foreign 
Minster, arrived in Berlin from Riga last Saturday 
afternoon. There had been many alarming rumors 
regarding the health of Nikolai Lenin. M. Tchitche- 
rin was quoted by the Associated Press correspond- 
ent as saying that “Lenin is very nervous and run 
down from overwork. His doctors have prescribed 
rest. He is not bed-ridden, and he goes hunting 
whenever he can leave Moscow. He has no serious 
malady.” 

In an interview before the Russian delegation left 
Berlin for Genoa Tuesday evening, M. Tchitcherin 
paid a high personal tribute to Premier Lloyd George 
and commented in part as follows on his speech in 
the House of Commons last Monday: “I welcome 
particularly the fact that Lloyd George put forward 
the problem of a general reduction of land armies as 
the most important task of the Genoa Conference. 
The whole world is interested in the reduction of the 
unbearable military burdens. The Russian Govern- 
ment is at one with the British Prime Minister re- 
garding the tasks to be faced at Genoa, particularly 
with regard to the restoration of normal economic 
conditions.” 





Announcement was made in Paris Thursday that 
Premier Lloyd George would have a conference with 
Premier Poincare in that city on his way to Genoa. 
It was said the French Premier was being reproached 
for not going to the conference. (Definite announce- 
ment had been made in Paris several days before that 
he would go. The advices since have been to the con- 
trary. The British and French Premiers had a con- 
ference yesterday in the compartment of the former’s 
sleeping car. It was declared to have been satisfac- 
tory and it was stated that Louis Barthou would 
head the French delegation to Genoa.) Chancellor 
Wirth of Germany left for Genoa on Thursday. The 
Berlin representative of the New York “Herald” ca- 
bled yesterday morning that “German officials hint 
they intend shaping their policy after seeing whether 
Premier Lloyd George really intends to give the 
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French the support which his recent speech to Par- 
liament seemed to indicate. The Germans also are 
not inclined to risk any sympathy they might have 
among the Western Powers by too conspicuous inti- 
macy with the Bolsheviki. The German policy seeks 
1o avoid antagonizing the British at all costs and 
where obstacles are met not to appear sufficiently in 
accord with the Bolsheviki so as to outweight possi- 
ble Allied opposition.” Richard Washburn Child, 
American Ambassador to Rome, was quoted in a dis- 
patch from that centre yesterday as saying that he 
would attend the Genoa Conference as an “unofficial 
observer and as American Ambassador to Italy.” 





Official discounts at leading European centres con- 
tinue to be quoted at 5% in Berlin, Belgium, France, 
and Sweden; 54% in Denmark; 6% in Rome, 
Norway, and Madrid; 444% in London and Holland, 
and 314% in Switzerland. In London the open 
market rate again eased off and short bills are now 
234@2 13-16%, against 3%, and 244@3% for three 
months, against 314% last week. Money on call 
declined to 244%, but recovered to 244% yester- 
day, which compares with 3% a week earlier. Open 
market discount rates in Paris and Switzerland have 


been maintained at 444% and 244%, respectively, 
unchanged. 





A gain of £107,958 in gold was shown by the Bank 
of England this week, which brought the institution’s 
stock of the precious metal up to £128,879,159, as 
against £128,348,348 last year and £112,144,883 in 
1920. Note circulation was expanded £178,000, so 
that total reserve was again reduced, viz.: £70,000, 
although the proportion of reserve to liabilities ad- 


vanced to 16.67%, which compares with 16.27% last 
week. The highest ratio thus far this year was 
18.98% in the week ending March 17. and the 


lowest 11.04% Jan. 5. In the corresponding week 
of 1921 the reserve ratio stood at 1244% and a year 
earlier 15%. There was a material curtailment in 
public deposits, which fell £5,875,000, but other 
deposits increased £1,861,000, while the Bank’s 
temporary loans to the Government registered an 
expansion of no less than £13,081,000. In loans on 
other securities, a decline of £17,553,000 was shown. 
Total reserves now aggregate £24,431,000 as against 
£17 582,933 a year ago and in 1920 £23,784,273. 
Note circulation is £122,896,000, in comparison with 
£129,215,415 and £106,810,610 one and two years 
ago, respectively. The loan total aggregates £80,- 
377,000. Last year it was £114,146,552, and in 1920 
£93,550,299.° No change was made in the Bank’s 
official discount rate, which remains at 444%. 
Clearings through the London banks for the week 
amounted to £960,408,000, as contrasted with 
£701,866 ,000 last week and £821,588 ,000 a year ago. 
We append a tabular statement of comparisons 
of the principal items of the Bank of England’s 
returns: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1922. 1921. 1920. 1919. 1918. 
April 5. April 6. April 7. April 9. April 10. 
£ £ £ £ £ 

Circulation. ....... 122,896,000 129,215,415 106,810,610 74,957,470 47,880,705 
(24,162,000 21,495,402 24,978,473 30,309,462 40,077,734 
122,365,000 124,211,608 133,708,245 116,292,052 132,193,895 
Governm't securities 59,399,000 31,698,221 59,049,103 58,031,144 56,868,332 
Other securities.... 80,377,000 114,146,552 93,550,299 77,623,997 102,069,443 
Reserve notes & coin 24,431,000 17,582,933 23,784,273 28,582,098 31,005,465 
*“oin and bullion...128,879,167 128,348,348 112,144,883 85,089,568 60,435,170 
16.67% 12.13% 
7% 


15% 
6% 


19.50% 
5% 


18% 
5% 








The Bank of France in its weekly statement reports 
a further small gain of 170,000 frances in the gold 
item this week. The Bank’s total gold holdings are 
thus brought up to 5,526,224,925 francs, comparing 
with 5,504,629,290 francs on the corresponding date 
last year and with 5,585,259,176 frances the year 
previous; of these amounts 1,948,367,056 frances 
were held abroad in both 1922 and 1921 and 1,978,- 
278,416 franes in 1920. During the week silver 
gained 233,000 francs, while advances rose 104,308,- 
000 frances. On the other hand, bills discounted fell 
off 259,073,000 francs, Treasury deposits declined 
6,556,000 franes and general deposits were reduced 
118,375,000 francs. Note circulation registered the 
large expansion of 625,380,000 francs, bringing the 
total outstanding up to 36,153,385,000 frances. At 
this time last year the amount was 38,695,618,305 
francs and in 1920 37,507,305,590 frances. Just prior 
to the outbreak of war, in 1914, the amount was 
only 6,683,184,785 frances. Comparisons of the 
various items in this week’s return with the statement 
of last week and corresponding dates in both 1921 
and 1920 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 
for Week 
Francs. 
170,000 
No change 





Status as of. 
Aprti 7 1921. 
Francs. 





Aprti 6 1922. 
Francs. 
3,577 ,857 ,869 
1,948 ,367 ,056 


April 8 1920. 
Francs. 
3,556 ,.262,234 3,606,.980,760 
1,948 ,367,056 1,978,278,416 
5,526,224,.925 5,504,629,290 5,585,259,176 
, 282,154,495 267 ,958 932 243 ,947 ,928 
Bills discounted __. Dec. 259,073,000 2,655,125.000 2,801,339,367 2,171,011,792 
Advances_____.__Inc. 104,308,000 2,415,787.000 2,243,261,468 1,819,627,909 
Note circulation._Inc. 625,380,000 36,153,385,000 38,695,618,205 37,507 ,305,590 
Treasury deposits.Dee. 6,556,000 19,742,000 75,887 ,157 462 078,923 
General deposits_._ Dec. 118,375,000 2,091,402,000 3,055,180,932 3,204,187,929 


Gold Holdings— 








170,000 
233 ,000 





The Imperial Bank of Germany showed the effects 
of the month-end strain and recorded further drastic 
changes. Discount and Treasury bills expanded by 
the huge sum of 14,470,663 ,000 marks, while deposits 
were increased 9,212,934,000 marks. No change 
was announced in gold holdirgs, but total coin and 
bullion gained 294,000 marks. ‘Treasury notes in- 
creased 1,530,828,000 marks, other assets 715,886,000 
marks and other liabilities 308,323,000 marks. De- 
clines were noted in notes of other banks, 5,448,000 
marks, 46,907 ,000 marks in advances, and 36,788,000 
marks in investments. Probably, however, the most 
unfavorable feature of the statement was the sensa- 
tional increase in the volume of notes in circulation, 
which reached 7,767 ,814,000 marks, and brought up 
the total outstanding to another new high record 
figure of 130,671,352,000 marks, as compared with 
64,382,183,000 marks last year, 45,169,780,000 in 
1920 and only 1,890,893,000 marks in July of 1914. 





Analysis of the Federal Reserve Bank statement, 
issued at the close of business on Thursday, reveals 
a decrease in discounting operations by the twelve 
banks as a whole, notwithstanding an increase at 
New York. The combined system shows an in- 
crease in gold reserves of $8,000,000, and a reduction 
in the volume of bill holdings of approximately 
$15,000,000. There was an increase in total earning 
assets of $7,000,000, and a considerable expansion in 
the amount of Federal Reserve notes in actual cir- 
culation, namely $17,000,000. The statement for the 
New York banks shows a loss in gold of $4,000,000; 
albeit the amount held is, nevertheless, abnormally 
high, $1,115,907 ,000, as against $618,979,000 a year 
ago. Bill holdings increased $5,000,000 to $125,- 
446,000, as compared with $681,468,000 a year ago. 
Total earning assets increased $8,000 ;000, while de- 
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posits declined $4,000,000. An increase in the 
volume of Federal Reserve notes in circulation was 
shown, aggregating $7,000,000. Both locally and 
nationally reserve ratios declined slightly, to 86.0%, 
against 86.7% in the former, and to 77.7%, against 
77.8% for the twelve reporting banks. 





Last Saturday’s statement of New York Clearing 
House banks reflected preparations for the month-end 
settlements and showed large increases in both loans 
and deposits and a substantial shrinkage in surplus. 
The loan item expanded $64,472,000, while net de- 
mand deposits were $110,467,000 larger, bringing 
the total up to $3,941,933,000. This is exclusive of 
$58,978,000 of Government deposits, which latter 
represents a decline for the week of $13,249,000. 
Net time deposits were reduced $3,248,000, to 
$267 583,000. Cash in own vaults of members of 
the Federal Reserve Bank declined $1,960,000, to 
$59,385,000 (not counted as reserve). Reserves of 
State banks and trust companies in own vaults fell 
$38,000, but reserves kept in other depositories by 
State institutions increased $266,000. Reserves of 
member banks with the Reserve Bank were reduced 
$20,174,000, and this together with the addition to 
deposits above noted, served to bring about a reduc- 
tion in surplus of $34,262,260, thus leaving excess 
reserves now $13,309,060, as against $47,571,320 
the week preceding. The above figures for surplus 
are based on reserves of 13% above legal require- 
ments for member banks of the Federal Reserve 
System, but not including cash in vault to the 


amount of $59,385,000 held by these banks last 
Saturday. 





Although the quotation for call money advanced 
to 5% in the afternoon several days, after having 
renewed and loaned as low as 44%%, it must be 
admitted that the local money market was easy. 
Its most significant feature was the abundance of 
time money offered at the latter figure. It was 
claimed that some loans were arranged at 4%. 
Borrowers of money always feel certain that when 
bankers offer large sums freely on time at low rates, 
they do not expect higher quotations to prevail 
during the period of those loans. They are made for 
fixed periods and cannot be called as in the case of 
day-to-day accommodations. Bankers admit that 
not for a long time has so much out-of-town money 
come to New York to be loaned for from 30 to 90 
days as in the last few weeks. They also say that 
there is a much larger amount on time in Wall Street 
now than at any period since a free market in time 
funds was resumed. ‘The character and size of the 
stock market naturally have increased Wall Street 
borrowings for speculative purposes. The even bigger 
offerings of bonds than in recent months required 
large sums also. That the meeting of these require- 
ments did not bring about materially higher loaning 
rates only helped to show the extent to which money 
is available for Wall Street purposes. The offerings 
of foreign issues have been particularly large this 
week. All were reported to have been taken promptly 
as were the $60,000,000 New York Central bonds. 





Referring to specific rates for money, loans on call 
this week ranged between 4% and 5%, as against 


put through at 444%, which was again the mini- 
mum. A flat rate of 444% was quoted on Wednes- 
day, this constituting the high, low and ruling for 
the day. On Thursday another slight flurry was 
noted with call loans up to 5% for a brief period, but 
the renewal basis was not changed from 44%, 
also was the low. Call funds went back to 44% 
on Friday and all loans were negotiated at this figure, 
this being the only quotation made. The above 
figures are for mixed collateral and all-industrial 
loans without differentiation. In time money the 
situation remains without essential change. Fixed- 
date funds were in freer supply, but the demand was 
small, so that transactions in the aggregate attained 
only moderate proportions. The range continues at 
414% for sixty and ninety days and four months and 
414@434% for five and six months, the same as a 
week ago. 

Commercial paper was quiet and featureless. 
The supply of the best names was limited; hence 
the volume of business passing was light. Sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character are still quoted 
at 444@434%, with names less well known at 
4234(@5%, unchanged. 

Banks’ and bankers’ acceptances were easier and 
fractional declines were recorded in bills for spot 
delivery and for delivery in thirty days. A better 
demand was noted, but as many of the largest buyers, 
both local and out of town, are out of the market 
at present, only a moderate degree of activity was 
reported. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
remains at 4%. The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchases by the Federal Reserve Banks 34% 
bid and 324% asked for bills running for 120 days; 
3144@322% for ninety days; 34@3%%% for sixty 
days, and 3144@3%4% for thirty days. Open market 


quotations follow: 

SPOT DELIVERY. 
90 Days. 60 Days. 
34 @3% 34 @3% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 


30 Days. 


Prime eligible bills 3% @3% 





The Federal Reserve Bank of St. Louis put into 
effect on April 6 a 444% discount rate for collateral 
notes and paper of all classes and maturities, reducing 
the rate % of 1%, or from 5%. The following is 
the schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT APRIL 7 1922. 





Discounted Dtils maturing) 
wtthin 90 days (incl. mem- 
ber banks’ 15-day collateral 
motes) secured by— 





Treasury 
notes and 


Other- 
wise 


RIE 


certtficate secured 
of indedt-| nd 
edness 
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a 
unsecured 
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Sterling exchange responded to improvement in 


4@5% last week. On Monday 434% was the high- 
est, also the renewal rate, with 44% the low. Tues- 
day there was au advance to 5%, but renewals were 


the general international outlook by a slight net 
advance for the week, and although trading was still 
of comparatively small proportions, demand bills 
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ruled alternately a fraction above and below 4 39/4. 
Almost from the outset news from abroad was re- 
garded as more encouraging. Following closely upon 
announcement that Turkey had practically accepted 
the recommendations of the Allied Foreign Ministers 
for a settlement of the dispute over Turco-Grecian 
relations in Asia Minor (a development regarded as 
of prime importance in exchange circles) came news 
of Premier Lloyd-George’s sweeping victory in the 
House of Commons, and this exercised a strongly 
favorable sentimental influence. London sent higher 
cable quotations and a general feeling of optimism 
prevailed. Nevertheless, the market was a quiet 
affair and most traders seemed disposed to hold aloof 
and await the turn of events at the forthcoming 
Genoa Conference. Evidences of speculative buying 
and selling were not wanting, but these were usually 
sporadic in character and involved trifling amounts. 
The opinion is apparently gaining ground that the 
Conference may bring about a better understanding 
between the representatives of the leading European 
nations and possibly result in a satisfactory solution 
of the troublous international debt funding question. 
With this out of the way and some plan evolved for 
the facilitating of foreign trade operations, it is 
felt that a very long step forward will have been 
taken in the direction of a permanent stabilization of 
foreign exchange. 

Later in the week quotations sagged slightly, 
largely on freer offerings of commercial bills and a 
light inquiry, but in the final dealings the undertone 
steadied and slight recoveries were noted. The 
good understanding which appears to have been 
reached between the French and British Premiers 
had a strengthen influence, while still other favoring 
factors were intimations of a speedy settlement of 
British labor troubles, not to speak of easier monetary 
conditions both here and abroad. 

Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was firmer and an advance 
was recorded to 4 37144@4 37% for demand, to 
4 37°2@4 37% for cable transfers and to 4 354@ 
4 35% for sixty days; trading was quiet, but a more 
cheerful undertone prevailed. Monday’s market 
showed distinct improvement, both as to values and 
the volume of transactions, and prices moved up to 
4 38°4@4 39%% for demand, 4 39@4 3934 for cable 
transfers and 4 36°4@4 373% for sixty days. In- 
creased firmness developed on Tuesday, with a fur- 
ther fractional advance in the quotation for demand 
bills to 4 3914@4 40, for cable transfers to 4 39% 
@4 40 9-16 and for sixty days 4 3714@4 38; light 
offerings were mainly responsible for the firmness. 
On Wednesday early firmness was followed by a 
reactionary tendency, although the actual change 
was small; quotations ranged at 4 3834@4 40 for 
demand, 4 3834@4 40% for cable transfers and 
4 3634@4 38 for sixty days. Freer offerings and 
sporadic attempts to sell brought about irregularity 
on Thursday and demand was easier at 4 3774@4 39, 
cable transfers at 4 38144@4 39%% and sixty days at 
4 354% @4 37. On Friday dulness was the most note- 
worthy feature, but the undertone was firm and 
quotations were a trifle higher, with the range 
4 38144@4 3954 for demand, 4 387%4@4 40 1-16 for 
cable transfers and 4 36144@4 375 for sixty days. 
Closing quotations were 4 37}4 for sixty days, 4 39% 
for demand and 4 397% for cable transfers. Commer- 
cial sight bills finished at 4 324, sixty days at 4 26%, 
ninety days at 4 2514, documents for payment (sixty 





ee — —— eee 





days) at 4 2624, and seven-day grain bills at 4 3214. 
Cotton and grain for payment closed at 4 32%. 
$2,700,000 gold was received from Sweden this week 
on the Stureholm, while from South America the 
SS. Colon brought 64 packages of gold and gold bars 
and 5 cases of silver, all from Colombia; there was 
received $50,000 in gold bars from Greece; the Bara- 
coa from Colombia brought 48 bags and the Elbro 
from Chile 28 packages gold and silver; also one case 
of gold from Chile. Some interest was taken in the 
announcement that a second shipment of gold, 
amounting to about $549,000, has been sent to India 
by way of England by one of the large local banks. 
The Santa Marta arrived on Friday from Porto 
Colombo with 29 bars of gold, 10 cases of gold coin, 
and one bag of silver coin. 





Continental exchange followed the lead of sterling 
and despite a genera! lack of interest on the part of 
traders, quotations for nearly all of the leading Euro- 
pean currencies established substantial gains, on a 
very light volume of transactions. The apparent 
clearing up of the international political situation 
had a strongly favorable effect on market sentiment, 
though here also there seems to be a general indisposi- 
tion to take on new commitments until at least some 
idea is obtained of the results to be expected from 
the important economic gathering of world Powers 
at Genoa next week. French and Belgian francs 
gained 13 and 10 points, respectively, touching 9.15% 
and 8.4714, mainly on the belief that economic de- 
velopments are likely to prove favorable to those 
countries. Lire, in response to rumors of a speedy 
ending of the shipping strike, shot up to 5.35 for 
checks, an advance of 21 points. Exchange on the 
Central European countries ruled firm, without ma- 
terial change, and the same is true of Greek drachma, 
notwithstanding the improved outlook in that quar- 
ter. At the extreme close the trend was reactionary 
and final quotations were under the best. 

German and Austrian exchange constituted a nota- 
ble exception to the list and ruled heavy practically 
throughout, the former at or near 0.314% and the 
latter at about 0.0130 for checks. This, of course, 
is due to depression over reparations difficulties, 
the necessity for heavy new taxation and other rigor- 
ous measures. Final passage of the 1,000,000,000 
gold mark loan, with its accompanying tax measures, 
was responsible for much of the weakness, and it is 
claimed that although the heavy duties placed on 
imports will undoubtedly serve to curtail their vol- 
ume, this can have but little effect on the value of the 
mark just at present. Selling of marks, therefore, 
continued unabated. In some quarters, however, 
hope is still entertained that Germany’s indemnity 
problem might be included in the Conference agenda. 
Prospects of trading with Russia in the near future 
attracted some attention, though here, too, opinion 
is divided, some maintaining that definite commercial 
relations are now feasible while others insist that it 
will take a long time for anything tangible to develop 
in this direction. 

The official London check rate in Paris closed at 
48.17, as against 48.55 a week ago. Sight bills here 
on the French centre finished at 9.1214, against 
9.0114; cable transfers 9.1314, against 9.0214; com- 
mercial sight 9.101%, against 8.9614, and commercial 
sixty days 9.044, against 8.9014 the preceding week. 
Antwerp francs closed at 8.45 for checks and 8.46 for 
cable transfers. This compares with 8.3714 and 8.3814 
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last week. Closing quotations for Berlin marks 
were 0.321% for checks and 0.33 for cable transfers, 
against 0.33 and 0.33% a week earlier. Austrian 
kronen finished at 0.0132)% for checks and 0.0137% 
for cable remittances, in comparison with 0.0140 and 
0.0145 the previous week. For lire the close was 
5.2734 for bankers’ sight bills and 5.28%4 for cable 
transfers. This compares with 5.14 and 5.15 a week 
ago. Exchange on Czechoslovakia finished at 1.93, 
against 1.91144; on Bucharest at 0.72, (unchanged); 
on Poland at 0.0260 (unchanged), and on Finland at 
1.95, against 1.96 on Friday of last week. Greek 
exchange closed the week at 4.43 for checks and 4.48 
for cable transfers, against 4.35 and 4.40 a week ago. 





The exchanges on the former neutral centres ruled 
dull and featureless, and while prices were for the 
most part well maintained, trading was not active. 
Guilders were strong, touching at one time 37.91 
for checks. Swiss francs were about the same, while 
changes in the Scandinavian exchanges and Spanish 
pesetas were unimportant. The selling of recent 
weeks, ostensibly for German account, has largely 
subsided. 

Bankers’ sight on Amsterdam closed at 37.78, 
against 37.77; cable transfers at 37.83, against 37.82; 
commercial sight at 37.73, against 37.72, and com- 
mercial sixty days at 37.37, against 37.36. The final 
range for Swiss francs was 19.39% for bankers’ sight 
bills and 19.44% for cable remittances. Last week 
the close was 19.38 and 19.40. Copenhagen checks 
finished at 21.17 for checks and 21.22 for cable 
transfers, against 21.03 and 21.08. Checks on 
Sweden closed at 26.07 and cable transfers at 26.12, 
against 25.97 and 26.02, and checks on Norway 
finished at 18.18 and cable transfers at 18.23, against 
17.70 and 17.75 last week. Spanish pesetas closed 
at 15.49 for checks and 15.54 for cable transfers. 
A week ago the close was 15.47 and 15.52. 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
APRIL 1 1822 TO APRIL 7 1922, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value tn United States Money. 


Country and Monetary Unit. -- 
April 3. April 5.:April 6. 





April 1. April 4. Apri 7. 





EUROPE— $ 

.000134; . 
.0848 : 
.006867)| . 
.018939) . 


$ 3 
.000136 .000135 
.0844 . 
Czechoslovakia, 


Denmark, krone 
England, pound 


.0902 
Germany, reichsmark._.. | . 
Greece, drachma 0437 


Hungary, 


Jugoslavia, krone 
Norway, krone... ......- 
Poland, Polish mark 


1944 


.7650 
.7650 
.7313 
.7700 
.5400 
.5330 


5508 
| .6442 
India, ng 2 ; ; a | .2780 
Japan, y F 47 ; AT 47: | 4745 
ord tony rahe 3 : .5000 .4958 
NORTH AMERICA— | | | = 
Canada, dollar | 970625) .970729| .969979| .970625. 
38| .998250) .998625| .997969 99825 | 

| 490375| .492375| .4920 492375| .494125 

968281| .968203| .967422 — 


| 
8110 | .81 $113 | 7834 | .7924 
1354 | .13 1352 | 1347 | .1354 
| .7881 | .78 7852 | 7765 | .7697 
As to South American quotations a slightly reac- 
tionary trend was noticeable, with the check rate on 
Argentina at the close 353% and cable transfers at 
354, against 86 and 361%; for Brazil the rate for 


checks is 135% and for cable transfers 1324, the same 


Hong Kong dollar. 

Mexican dollar___ 

Tientsin or Pelyang 
la 

















.973333 
.998516 


Newfoundland, dollar... | 
SOUTH AMERICA— | 
Argentina, peso (gold)__._| 


967031) 


8053 
.1350 
7831 


Brazil, milreis 











as last week. Chilean exchange was steady, finish- 
ing at 114%, the same as a week ago, with Peru 
firmer at 3 46, against 3 34, the previous quotation. 

Far Eastern rates were as follows: Hong Kong, 
54144 @54%, against 54446@5434; Shanghai, 7334@ 
74, against 7334 @74; Yokohama, 47144@47%%, against 
4714@4734; Manila, 49@4914 (unchanged); Singa- 
pore, 5034 @51, against 50144@5024; Bombay, 284@ 
2834, against 2814@28%, and Calcutta, 2834 @29, 
against 281446@2834. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,851,218 net in cash as a result of the cur- 
rency movements for the week ending April 6. 
Their receipts from the interior have aggregated 
$5,885,218, while the shipments have reached $2,- 
034,000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 


Into 
Banks. 


$5,885,218) 





Out of 
Banks. 


$2.034,000/Gain $3,851,218 


Gain or Loss 


Week ending April 6. to Banks. 





Banks’ interior movement 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
April 1. 


Monday, 
April 3. 


Tuesday, 
April 4. 


Wednesd'y, 
April 5 


Thursday, 


Aggregate 
April 6. 


Friday, 
Aprt 7. Sor Week. 

5 5 $ $ $ $ | $ 
51,000 ,000'49 400000166, 900 ,000'48 200 ,000' 56 ,000,000'59,100,000'Cr. 330,600,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 























The following table indicates the amount of bul- 
lion in the principal European banks: 





April 6 1922. | 
Gold. | Gold. 


- Qa pas: 


April 7 1921. 
Stiver. 





Total. 


-—_—_——_—_— 


Banks of. - 


Stlver. ; Total. 





£ 
128,348,348 
152,930,490 
55,008,150 
13,313,000 
122,646,000 
35,771,000 
53,144,000 


£ 
England __|128,879,159 
France a__|143,114,315 
Germany .| 49,843,830 
Aus.-Hun- 
Spain .... 
«case 


‘886,700 50,730,530, 54,575, 
2,369,000 13,313,000 
| 25,466,000 126,283,000 
2,998,000 37,306,000 
490,000 50,986,000 
1,612,000, 12,276,000 
4,320,000, 26,305,000 
| 15,243,000 

233,000, 12,918,000 
8,183,000} 8,115,000 


Total week|587,162,304| 49,654,700 636,817 ,004|588,576,788| 51,191,200 639,767,988 
Prev. week|\586,871,546 49,578,000636 449 ,546|589,724,274| 50,633,756 640,358,024 


a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 








Netherl'ds. 
Nat. Belg. 

Switz’ land. 
Sweden ___ 
Denmark .- 
Norway .- 


50,496, 000 
10,664,000 
21 385 000 





15,243,000 
12°685,000 
3'183 ,000 




















THE DEADENING EFFECT OF CLASS DOMI- 
NATION AND OF UNIONISM CARRIED 
TOO FAR. 


A cartoonist has shown us the coming wonders of 
the radio by depicting a man seated in a barber’s 
chair and “listening in” ostensibly on Grand Opera, 
while being shaved. Already Senator New, while at- 
tending to his duties at Washington, has begun his 
campaign in Indiana by employment of the wireless, 
and Miss Robertson, not to be thwarted by a failure 
to secure the necessary apparatus, has addressed a 
meeting in Oklahoma by telephone and amplifier. 
The present decade is astounding in its inventive 
marvels, as well as its wars. But there is much of 
discontent, and not a little of despair. Automobiles 
and aeroplanes do not satisfy primary wants. And 
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it must be said that progress in invention is some- 
times at an inverse ratio to the contentment of the 
masses. 

Even while we are all contemplating the course 
of the coal strike, we are conscious of a certain fail- 
ure of commerce and civilization to even things up. 
Capital and labor are in opposition because they 
have come into conflict over ratios of wages and 
profits. And there is a suggestion of hidden trou- 
ble over the introduction of certain labor-saving ma- 
chinery in the mines as part of the issue. Unless we 
are willing to curtail the genius applied to the me- 
chanical increase in production, we must acknowl- 
edge that neither wages nor profits are a fair meas- 
urement of advancement. How then to secure a 
larger and more equable distribution of the bene- 
fits of enlarged production through labor-saving 
machinery must ever be an economic problem. And 
at the very outset of an inquiry must it not be appar- 
ent that success cannot lie in class-organization 
that, using the measure of wages, stations itself out- 
side of progress, and refuses.to accept the means of 
increased production. 

For by doing this “labor” condemns itself to the 
slavery of the drudgery of the world and forbids it- 
self the privilege of equality of enjoyment. As long 
as progress continues, unskilled labor, by putting 
itself in opposition to skilled labor, condemns itself 
to be the under-dog. This has little immediate per- 
tinency to the “coal strike,” we of course know, but 
the thought leads to a certain form of enslavement in 
dictated wages, shorter hours, and union domination. 
In a word, none of these in themselves necessarily 
lead toward equality of enjoyment of the fruits of the 
general advance. And it is a fallacy that higher 
wages will secure to men an equality of enjoyment 
of progress, while the means of securing such wages 
fastens them down in the lower ranks of their voca- 
tion, irrevocably. This is truth, though but a half- 
truth. | 

In all this unceasing contest between employer 
and employee, thought centres too much on wage 
and profit measurement, not enough on the civi- 
lizing value of content. At the risk of sudden deri- 
sion we ask why should miners, if they are insuffi- 
ciently paid, stay miners. You spring to arms and 
Say we cannot thus thrust aside the natural hold of 
industry upon those who follow it, and have bound 
themselves to it. But is it not true that unionism 
and organization looking chiefly to wages does so 
segregate and so bind employees to the single indus- 
try, section and plant, and by this concert of will and 
action tends to destroy their individual liberty to 
seek severally other employment where the hope and 
promise of greater equality of enjoyment exists? 
The dignity and value of all work are enhanced by 
the free embracement of our unbounded opportun- 
ities in a free life. 

We do not attempt to apply this strictly to the 
present as to any “strike.” We seek to develop the 
principle that the workman in a free civilization 
must seek to advance himself educationally, spirit- 
ually, if we may use the term in contra to the physi- 
cal, as well as financially—namely the securement 
of higher wages with which to buy equality of enjoy- 
ment. The very spectacle of 600,000 men engaged in 
a single industry voluntarily retiring from work at 
the same time, with no idea of seeking other employ- 
ment permanently for betterment (possibly for bet- 





ter or for worse) shows an utter disregard for the 
benefits of free opportunity, shows their willingness 
to be miners underground for life—unless they can 
secure arbitrary wages commensurate with their 
preconceived proper “cost of living.” If all men 
would form themselves into these enslaved classes 
the very mobility of advance would be destroyed, op- 
portunity in a changing, eager, aspiring life would 
be negatived, and wages and profits would become 
like the frozen hummocks of the sea, forever uneven 
and impossible of equalization. 

Not only must man have the right to choose the 
appointments of his own life, and strive to attain 
them, but he must exercise the freedom of change 
and choice that while they promise fulfillment to him 
do likewise to all others and in the struggle of life 
there is the evening-up of competition; even that 
final co-operative form of competition now brought 
forth by some of our master minds—a competition 
that produces the greatest good to the greatest num- 
ber despite the inequality of work and enjoyment 
we witness. 

Mark this truth—if the miner would act upon the 
indefeasible right to quit work and seek more con- 
genial employment at better pay (and this need 
startle no one, for that is what millions do experi- 
ence) for himself and family, in the long run wages 
in this particular industry would feel the force of 
the pull of every other industry and every other 
higher scale of wages. You say of what avail to 
talk of these fundamental economic laws while we 
have a class, have 600,000 men working at alleged 
inadequate wages, and humanity dictates they must 
be relieved, must be taken care of. And the union 
seeks to do just this thing. But does the work of the 
union get them out of this so-called class or im- 
mune them in it? Does it utilize the infinity of op- 
portunity in our co-operative-competitive life? Does 
it by securing higher wages for underground work 
enable men thus helped to go out and buy other more 
pleasant work above ground? Does it educate the 
soul in the choice of occupation measured by its envi- 
ronment, its culturing influence? No—the ten- 
dency, mark the word, of unionism in behalf of a coal 
miner is to make a coal miner of him for life, in the 
sense that it refuses to consider him as a free man, 
free to come and go as he pleases, contract with 
whom he pleases, and free to remair outside of and 
unbound by a union. 

Someone has said that the value of travel depends 
upon the equipment in knowledge and perceptive 
power a man carries with him. To a certain point 
unionism may not minimize the independence of the 
individual—but success in life depends upon the in- 
dividual’s ability to go forth and conquer for him- 
self. Carrying no equipment but the union princi- 
ples of shorter hours, more pay, limited production, 
he is but fitted to fail! 











TOTAL DISARMAMENT AND THE WORK OF 
THE WASHINGTON CONFERENCE. 


Ratification of all the treaty-agreements by the 
Senate is highly gratifying. Especially is the coun- 
try encouraged by the almost unanimous ratification 
of the treaty on the limitation of armaments and the 
wholly unanimous vote in favor of the treaty declar- 
ing opposition to what is known as “chemical war- 
fare.” The “final outcome” is triumphant vindication 
of the belief that “something can be done.” It has 
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been done. As Senator Borah points out, it is but a 
“beginning” and would be of doubtful value if con- 
sidered a completion. 

It was inevitable that the defects, or rather the 
deficits of the program should be pointed out. Noth- 
ing was done to lessen what Senator King terms the 
other two planes of warfare, air and undersea. 
Though the use of poison gases was declared intoler- 
able, nothing was done concerning the dropping of 
explosive shells upon non-combatants. Senator 
Wadsworth expressed in very clear-cut terms doubts 
as to the discontinuance of the use of gases ; and espe- 
cially doubt as to opposition to chemical investiga- 
tion, asserting that it must continue as a by-product 
of industrial progress, and in this channel never 
could be prohibited ; and moreover, that its use in the 
recent war showed a small percentage of the death 
rate, while a large percentage of the total casualties; 
and further, that it was still within the possibilities 
from the humane standpoint that a gas might be dis- 
covered that would disable a whole army without 
causing death or disease. Doubts also were fre- 
quently expressed as to the economies hoped for, as 
long as competition may still continue in lesser craft 
and in submarines and aeroplanes. But there re- 
mains, when all is said, the distinct accomplishment 
of a “naval holiday,” the stoppage of competitive 
rivalry in the building of capital ships, a clear gain 
even if put upon the ground only that they are obso- 
lescent, and the establishment for the first time of an 
accepted ratio of naval strength. 

Senator Walsh of Massachusetts voiced a view, one 
day, that must come into many minds: Though ar- 
maments have been reduced nations can still fight— 
and the real hope of lasting peace must continue to 
By 


be in complete disarmament, on land and sea. 
this term of course, as he explained, is meant dis- 
armament down to a mere police force for domestic 
order. And so, perhaps it is well to consider the work 
of the Conference in the light of this desire. To our 
mind there is splendid encouragement in this present 


accomplishment. The very fact that it falls so far 
short of what ought to be done is an admonition to 
continue the struggle until all the swords become 
plowshores and the spears pruning hooks. If an im- 
portant part can be dispensed with why not the 
whole? A ten years truce or vacation, is a long one. 
For perhaps two years no hope of lessened taxation 
is held out, and it is doubted by some there may re- 
sult any material reduction. This will press home 

all the time upon all nations the economy argument. 
If peoples and the press continue alert to the danger 
in large armies and navies there may be, and even 
soon, other conferences and other limitations. Mean- 
time the spirit of the love and logic of peace will 
grow! 

There is much to be said in favor of total disarma- 
ment and little save from the militaristic standpoint 
against it. If deep in the heart remains the belief 
that man never can, never will, rise above the use of 
brute force—then humanity is doomed to the colos- 
sal costs of “preparedness” and to the gigantic debts 
of war. But not otherwise. Man has only himself to 
blame for the continuance of wars with all their cru- 
elties and horrors. He can abolish war now if he 
will. It was said in some of the tilts of the debate 
that public opinion was the author and cause of this 
first great conference. So may world-opinion force 
another and another—indeed this “opinion,” strong 





enough in the feeling and expression of peoples can 
cause a conference looking to total disarmament. 

It must be a satisfaction to everyone to perceive 
that great Powers may, can, come together in friend- 
ly spirit, for mutual co-operation in consecration to 
the constructive forces of a coming civilization. For 
reasons not necessary to mention, ratification of this 
first effort has been marred by thought and speech 
better soon forgotten. Comparisons have been made 
with other efforts, pictures drawn of lurking dan- 
gers, charges made of secret warlike feelings and de- 
Signs, entirely outside the issue. These must have 
little place in the hearts of peoples if we believe in 
the fact and power of popular opinion; and will not 
grow but disappear in the coming restoration of in- 
dustrial and commercial effort. The path to peace is 
open, free, inviting, and mankind will take it through 
natural inclination. A busy, productive people has 
no time to think war. 

Let every community, then, be up and doing. There 
will be recurring opportunities without number for 
emphasizing the love and lustre of peace. There will 
be times when the call for total disarmament may be 
shouted over the roof of the world. We are our own 


deliverers, our own destroyers. We now know that 


war isenmity, isenemy. As the years pass, and the 
absorption of endeavor takes hold, let there be by 
every means possible constant recurrence to the 
thought and theme of peace—peace universal and 
perpetual. As we rejoice now in the initial step, let 
us never forget to take another. America has led, 
others may now call for further steps. The glory of 
effort is its continuance. The good of the Advance 
is in its direction and constancy! 








THE BARBERRY BUSH AND THE FEDERAL 
TREASURY—LOCAL APPEAL FOR AID. 


In the Senate hearings (just made public) on the 
Agricultural appropriation bill there appears the in- 
teresting and serious story of the barberry bush, and 
thereby hangs a tale which shows perhaps in a small 
way a drift towards a benevolent paternalism 
through financial assistance. The discussion grew 
out of a request for $500,000 to be spent next year by 
the Bureau of Plant Industry in attempting the 
eradication of this bush. 

It appears that the barberry bush is a native of 
Asia. It was introduced into Europe in the four- 
teenth century and became highly prized as an orna- 
mental and a fruit shrub. It is a therny bush which 
bears clusters of bright red berries. These berries 
were used to make jam and wine. It was brought 
over to America by the New England colonists. 

When descendants of the colonists migrated west- 
ward and settled in the great agricultural valley of 
the Mississippi, they took with them the barberry 
bush. In the course of time a new generation came 
along, many of whom did not know a barberry bush 
when they saw it. The bush began to escape from 
cultivation and to grow wild. In the meantime the 
West had developed into the greatest wheat country 
in the world. 

Now the worst enemy to wheat—especially spring 
wheat—is the black-stem rust. It fastens on the stem 
just below the head and cuts off all nutriment, there- 
by preventing the formiation of the grain. According 
to figures of the Department of Agriculture, this 
fungus destroyed during the years 1916 to 1920 near. 
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ly 324,000,000 bushels of wheat, 258,000,000 bushels 
of oats, 50,000,000 bushels of barley and 1,000,000 
bushels of rye. And here is where the barberry bush 
comes in. It has been discovered that it is the host 
and the only host for this rust. Billions of spores 
may be bred underneath a single leaf of this bush. If 
all of tnese bushes could be exterminated the black- 
stem rust would disappear. 

The wheat growers of the West are very much 
aroused over this situation. A number of the States 
have enacted laws to exterminate the barberry. Dur- 
ing the war—as a war measure—to conserve the food 
products of the country, the President set aside a 
sum of money to be used in this work and later Con- 
gress appropriated directly for it, the amount for the 
current fiscal year being $147,200. The Department 
officials said they could use $500,000 next year. This 
appropriation is not on a 50-50 basis of State co-op- 
eration. 

Here is the method used by the Department. Fed- 
eral officials go in automobiles from farm to farm 
and locate the bushes. It seems that the farmers are 
unable to identify them effectively. The bushes have 
to be dug up by the roots and a second visit has to be 
made to dig up any new sprouts. It is the view of the 
Department of Agriculture that the farmers cannot 
always be trusted to perform this labor. That even 
the combined influence of State laws and self-inter- 
est cannot be relied upon. As a consequence, the De- 
partment, in many cases, spends a part of this money 
to pay the actual expenses of digging up the bushes. 
Through an arrangement with county officials, this 
amount is charged up to the farmer and assessed 
against his property, collected the following year, 
and returned to the Department of Agriculture. 

At the hearings several Senators raised the issue 
that the Federal Government could not properly go 
into a State and enforce the State laws. The scien- 
tists from the Department answered that this was the 
only efficient method to rid the country of this great 
peril to our food supply. The people out there are 
only too glad to have it done this way. In fact, State 
officials came to Washington to urge the appropria- 
tion. 

The question of the eradication of the barberry 
bush is presented here simply to illustrate a condi- 
tion which deserves serious consideration. There are 
thousands of other things which need to be done and 
for which appeals are being made to the Federal 
Government. It is enough to make one wonder what 
has become of those great principles of local self- 
government which our ancestors brought over to the 
new world—those sturdy pioneers who conquered 
the wilderness. Pride in individual effort, reliance 
in county and State government—these we consid- 
ered the very backbone of democracy. 

Within recent years, however, we have seen a grad- 
ual drift toward Federal aid, usually on the basis of 
co-operation from the local government. This aid 
now covers many subjects and includes some of those 
relating to the intimacies of household duties and 
family life. It is not Federal control—not directly. 
It is putting the Federal Treasury back of these 
things upon the theory that the vast national re- 
sources can be used to render more effective service 
than can those of the local governments. The iney- 
itable result of the continuance of this policy will be 
the gradual weakening of the State governments. 
The people will look to Washington for every form of 





government service. Upon such a theory of govern- 
ment there is no limit to the amount of money which 
may be carried in the Federal budget. 








CHINA AFTER THE CONFERENCE. 

China, though not an initial member of the Wash- 
ington Conference, is the State most powerfully af- 
fected by it. She was dominated by Japan. 

Count d’Alte of Portugal said at the sixth ple 
nary session: “The Conference has been to a far 
greater extent than any other that I can recall a 
conference of renunciation.” The President, in his 
address to the Senate, said: “The Powers in this 
Conference sought no concert to dispossess any 
Power of its rights and properties.” To this may 
be added Count d’Alte’s further word: “We have 
here seen great nations abandon long-established 
and deeply cherished national policies and renounce 
advantages once thought essential to the welfare of 
their people, and this not for value received, but 
simply out of a decent respect to the opinions of 
mankind.” China will naturally begin, in estimat- 
ing the value of these statements, by examining the 
extent to which she has gained release from Japan. 

Shantung, of course, was the crux, and was so 
regarded, but Manchuria was tied up with it, asa 
problem of the same class, and of hardly less im- 
portance. Japan is to quit Shantung, giving up 
both political and economic control, much to China’s 
satisfaction, China to pay $30,000,000, beginning in 
9, and within 15, years. The res:rvations are, how- 
ever, that Japan retains half-interest in the mines, 
places an assistant traffic manager over the railway, 
and through the protection granted to private inter- 
ests, secures ownership of most of the docks in the 
harbors. Japan would not allow Manchuria to be 
brought into discussion. The guaranty of the “open 
door” and equality of rights of all nations in China, 
of which much has been made, accrues in the eyes 
of China almost entirely to the benefit of Japan. 
The other nations either have all they can attend to 
at home or have small individual interests, and the 
door is left open, China thinks, for the persistent 
pushing of the interests of Japan. 

The withdrawal of Group V of Japan’s 21 de- 
mands; the grant of a slight advance in China’s 
tariff on foreign importations, and the general 
promises of the Root, Hughes and Geddes resolu- 
tions, assuring protection of her sovereignty and 
rights of development, contributed to the feeling of 
good-will and achievement in the Conference, but 
apparently do not go far to solve China’s problems, 
or to help her on the road she has to travel before 
she can secure her place among the great nations. 
The secondary matters of extra-territoriality, for- 
eign troops, existing commitments, unification of 
her railways, foreign postal arrangements, the re- 
duction of her own military outlay, and the like, 
would all settle themselves in time, if the Japanese 
situation were reduced to a final and mutually sat- 
isfactory form. 

To understand this and the difficulty or impossi- 
bility of the Conference settling it, a glance at the 
history of the situation is sufficient. It will be 
found in interesting detail in “The Truth About 
China and Japan,” a recent book by one who, what- 
ever his financial views are, is thoroughly versed in 
China’s history, B. L. Putnam Weale (Dodd, Mead 
& Co.). 
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Japan had no relations with China from the set- 
ting up of the Manchu dynasty in Peking in 1644 to 
the commercial treaty of Tientsin in 1871. The Chi- 
nese, a pastoral people, seem to have come from the 
region of the Caspian Sea, some 6,000 years ago, 
and settled in the three northern provinces of China. 
Their first known emperor appears in 2200 B. C. 
Attracted by the riches of the soil in the upper 
reaches of the Yellow River, they devoted them- 
selves to agriculture, and eventually built the Great 
Wall to protect themselves from raiders. Koreans 
were their nearest neighbors, small groups of docile 
people, chiefly miners of valuable metals, to whom 
the Chinese brought culture some 2,000 years ago. 
In 1012 the Tartars took the Liaotung Peninsula, 
and the present boundary of Korea was fixed. In 
1412 the Chinese capital, which had been transferred 
to Nanking, was brought back to Peking by the 
Mings, who colonized and developed Manchuria. 
In the 16th century the Manchus, a race of moun- 
taineers, overran China, and a new era began. The 
population, which according to Chinese records had 
remained at about 55,000,000 for sixteen centuries, 
began to grow. In 1720 it was 125,000,000; in 1783, 
283,000,000; in 1812, 360,000,000; in 1842, 413,000,- 
000. To-day it is probably much greater, as the 
records are very inexact. 

Meanwhile the Japanese had come from the south 
by sea and fought their way to the possession of 
their land, learning agriculture reluctantly. Buddh- 
ism, the Chinese classics, and a written language, 
came to them in the sixth and seventh centuries, 
and a stream of immigration began. From the eighth 
century Chinese civilization and suzerainty extended 
for 300 years over Eastern Asia and Japan. In the 
twelfth century feudalism in Japan developed into 
militarism with a ritual. Meanwhile China grew 
rich and luxurious. In the fourteenth, fifteenth 
and sixteenth centuries her trade flourished; Japa- 
nese piracy arose; China protested and continued 
to assert Japan’s vassalage, sending a royal diploma 
and crown for the investiture of the Shogun, Yoshi- 
mitsu. China’s suzerainty in Korea was never dis- 
puted, and when in 1592 Japan undertook with an 
army of 500,000 men to conquer China, she was 
driven back by the Korean ships, who were the first 
in history to use ironclads. Then it was that Japan 
found guns on a Portuguese junk which appeared 
on her coast and reproduced them. In 1638, in her 
dread of outsiders she expelled missionaries, slew 
the converts, prohibited shipbuilding, and sealed 
herself up for 217 years, until Commodore Perry ap- 
peared. 

In 1871 the new era began with the overthrow of 
the Shogun and the setting up of the Mikado. The 
fear of foreigners remained. The Russians had an- 
nexed Manchuria in 1860, and built the city of Vladi- 
vostok. In 1877 China annexed the neutral strip 
forming the western bank of the Yalu River. In 
1882 the first American treaty was made with 
Korea, and Korea was recognized as a boundary 
State of China, as Annam, Tonking, Tibet and out- 
er Mongolia were. Moukden, the original capital 
of the Manchus, was made the second capital of 
China. Japan and China faced each other with 
troops in Korea, backing opposing political parties, 
and only withdrawing after three years. In 1886, 
China began to fortify Port Arthur. Japan was 
fast being shut out from the mainland, and in 1894 





declared war, quickly winning, acquiring extra-ter- 
ritorial rights in China, while canceling those of 
China in Japan, and reversing relations with both 
China and Korea, becoming herself suzerain. After 
that events advanced rapidly. Japan was eagerly 
studying European methods. Her swift success 
against Russia startled the world and gave her pos- 
session of Manchuria, with Port Arthur and Dairen. 
Japan, aroused as she was, to the discovery of the 
inadequacy of her raw materials, and to the need 
of resources from the main land, was startled in 
1908 by the interference of America, under the Knox 
Resolution, proposing to neutralize the Manchurian 
railway; and, when this failed, by having British 
and American interests push a scheme for a railway 
to parallel the Manchurian line. She felt driven for- 
mally to annex Korea at once, in 1910. 

She had previously offered to refrain from 
all interference in Manchuria, if Russia would do 
the same in Korea. When the British refused to aid 
the Manchu dynasty in Peking, and favored Yuan- 
Shi-Kai, the arch-enemy of Japan, Japan was con- 
vinced of the need of drastic action. 

Then came the Great War, and when China failed 
to order Germany to withdraw from her soil, Japan 
promptly attacked Germany and took possession of 
her Chinese holdings. When Yuan-Shi-Kai under- 
took to interfere, Japan presented her 21 demands 
of May 1915. When the European secret treaties 
with Russia became known, Japan countered by 
uniting with Russia against any third party that 
might oppose their schemes in China. The Lansing- 
Ishi notes of November 1917 aided Japan to push 
her ascendency in Peking by big loans to aid the 
Peking Government to conduct a fruitless civil war. 
This in turn led England to claim equal rights with 
Japan. Since then Japan has acted independently 
in Northern Manchuria, where she is now virtual 
master, as also in a large part of Siberia. Moving 
in the lines of European diplomacy she has followed 
a consistent policy since 1917, aiming at securing 
definite political, commercial and military control 
in Eastern Asia, as a legitimate goal. 

What, then, is China’s situation to-day? She 
came to Washington with her ancient civilization 
and form of government officially overthrown, with 
nothing permanently established in its place, and 
numberless external complications interfering with 
her free action. The Conference did much, and 
probably all, it could do for her. It has given her 
a great stimulus to the individual action upon which 
she must now rely. It has settled the fact that her 
difficulties are to be removed by peaceful and not 
warlike methods, calling upon the nations to regard 
this. China is to save herself by the methods which 
she has already begun, and in which the Conference 
sees assurance for her future. She is free to unite 
her divided forces, to purify her official administra- 
tion, to move forward to a constitutional govern- 
ment, and to take advantage of the new national 
spirit arising in her business and educated groups, 
who are already moving for her deliverance. 

Meanwhile a vision is given of her possibilities in 
the first social survey of an Oriental city, a remark- 
able volume, “Peking, a Social Survey,” by 8S. D. 
Gamble and J. S. Burgess (Doran). In an elabo- 
rate investigation of the condition and life of that 
great capital it presents an apparently trustworthy 
account of the existing condition of the forces em- 
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bodied in that oldest and in some ways greatest of 
nations which now are to have their opportunity. 
That certainly is a sufficient achievement for the 
Conference.* td ARE 

These facts are to be borne in mind: China has 
more people and greater resources than any other 
nation; she has the possibility of greater value to 
the world by virtue of the character of her people, 
their industry, their strength, their history, as also 
in her productive soil; if left to develop strength and 
to stand alone and unguided, she may become a 
greater peril in the future; America has to-day an 
established place in her good-will, and her immedi- 
ate future may well constitute a test of American 
principles and professions. 

One who knows says: “There seems to be a grow- 
ing conviction among the Chinese people that the 
real problem of the nation is not political, or mili- 
tary, or financial, but that it is a moral and spir- 
itual problem.” 

If we have reason to believe that the world is 
waiting, not for more treaties, but for a more abun- 
dant life, America may well accept her part in see- 
ing that China is not to be left out; and that, for the 
world’s sake, no less than for China’s! 


eee ee 


*There has just come to hand from the press of Macmillan a still more 
notable volume, because written by a Chinese of high position, “‘China 
Awakened,” by Dr. M. T. Z. Tyau, bearing the endorsement of the President of 
the Chinese Republic, and an introduction by Charles R. Crane, the United 
States Minister. In the largest way it deals with the resources and condi- 
tion of the nation, with an authority and intelligence that cannot be ques- 
tioned, leading up to 9 moving appeal in China’s behalf. Though written 
prior to the Conference, it is essential to an understanding of the situation. 








THE FORDNEY BILL AND WOOD PULP 
EXPORTS FROM CANADA. 
Ottawa, Canada, April 7 1922. 

The future relations between the United States 
manufacturers and users of Canada-made pulp 
and paper and the Quebec and Ontario Govern- 
ments controlling the export of pulpwood appear 
to be on the way to some sort of “show-down.” The 
clause in the Fordney Tariff placing a duty of 10% 
on all pulp from Canada is regarded here as poten- 
tially most serious for the forest industries of this 
country, for their main market is south of the bor- 
der. Canadian observers at Washington, however, 
interpret the clause as being merely another indi- 
rect weapon to persuade the Canadian provinces to 
withdraw their embargo on the export of unmanu- 
factured pulpwood cut from Crown lands. Appar- 
ently as his answer to the Fordney Bill threat, Pre- 
mier Taschereau of Quebec a few days ago, in a 
public address, boldly suggested that the time was 
approaching when even the export of raw pulpwood 
from freehold lands (now exportable under the Ca- 
nadian law) would have to be retained for manufac- 
ture in Canada. The Quebec Premier’s statement 
may appear like an open defiance of United States 
agitators who favor free access to Canada’s forest 
materials, but undoubtedly Mr. Taschereau spoke 
the mind of his Quebec fellow-citizens. One million 
cords of unmanufactured logs are sent yearly to 
Kastern States paper mills, and this represents a 
relatively trifling profit in wages and transporta- 
tion to the Canadian people. So scarce has pulp- 
wood become that the cancellation of all export 
from this country would almost compel more United 
States industrial migration to the forested areas of 
Quebec and Ontario. 

In the view of the Canadian pulp and paper indus- 
try, the proposed tax of 10% on Canadian pulp will 





draw opposition from United States newspaper pub- 
lishers, who will be placed largely at the mercy of 
home manufacturers of newsprint. The attitude 
taken here is that the real competitor of the United 
States pulp maker is the Scandinavian who can lay 
down pulp and paper at American ports at prices 
the home manufacturer cannot touch. Anti-dump- 
ing legislation is available to curb the Scandinavian 
imports, but thus far has not been invoked. 








AUSTRALIA AND NEW ZEALAND AS COM- 
PETITORS OF CANADA FOR BRITISH 
EMIGRANTS. 

Ottawa, Canada, April T 1922. 

During the past year, while the new Government 
at Ottawa has been examining ways and means for 
the encouragement of immigration, the Canadian 
people have had their attention called to the curious 
spectacle of scores of thousands of excellent Old 
Country farmers and artisans crossing this country 
in special trains bound for Australia and New Zea- 
land. While the present inactive policy on immi- 
gration maintained by the Dominion Government 
has been partly dictated by the labor unions, who 
have asked that the doors be closed to all except 
bona fide farmers, Australia and New Zealand, dom- 
inated to a much greater extent by labor sympathies, 
have been combing the agricultural and industrial 
areas of the British Isles, with highly successful re- 
sults. Under an arrangement with the British Gov- 
ernment, the latter assumes 50% of the cost of help- 
ing British emigrants to various parts of the Em- 
pire. By this arrangement it costs much less for an 
English farmer and his family to travel from Liver- 
pool to Quebec, across Canada to Vancouver, and 
thence to Melbourne or Wellington, than to buy 
tickets to the city of Winnipeg, Manitoba. From 
authoritative sources it is learned that nearly 100,- 
000 British emigrants will reach Australia this year 
under the British Government plan of co-operation 
with overseas dominions. It is said that Australia 
House in London is obliged to look after as many 
as 1,000 applicants daily, and that nearly 1,200 daily 
postal inquiries are received by the Australian au- 
thorities. The Australian Commissioner in London 
asserts that there are still 15,000 men, women and 
children awaiting shipment under the British Gov- 
ernment scheme for former service men. The Ca- 
nadian authorities, however, have not yet linked up 
with the Mother Country plan, so that for many 
months past and apparently for the remainder of 
1922 Canada will act chiefly as a highway between 
the British Isles and Australia. 

On its own initiative, however, the Canadian Pa- 
cific Railway Company has brought before the Brit- 
ish Government committee a plan of co-operation 
in the way of providing land in Southern Alberta 
and Saskatchewan, with financial assistance in ad- 
dition, and the matter is now under consideration. 
The British Committee, given charge of emigration 
to countries within the Empire, was first given a 
grant of 300,000 pounds sterling, and lately an addi- 
tional amount of 2,000,000 pounds sterling was 
made to it. 

The Dominion policy of a closed door against 
skilled artisans from any other part of the world 
has always met with a vigorous protest from Ca- 
nadian industrial executives. The claim is made 
that while the Dominion at present has a large sur- 
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plus of so-called skilled workers, the fact remains 
that employment could be given immediately to a 
small army of more highly skilled foreign workmen, 
but it is precisely this type of competition which 
the sometimes hastily trained worker in this coun- 
try resents. 

To formulate a really productive immigration 
policy is one of the first concerns of the new Liberal 
Government now in office at Ottawa, and before 
the close of the present session of Parliament some 
definite pronouncement on immigration programs 
may be heard. 


_— 





Current Zvents and Discussions 
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GREAT BRITAIN’S NOTE TO ALLIES REGARDING 
PAYMENT OF INTEREST ON WAR DEBTS. 


Announcement to the effect that “the British Government 
had addressed a note to the Allies, declaring that, owing to 
the fact that Great Britain has to pay the interest on her 
debt to the United States, she reserves to herself the right to 
call upon the Allies in turn to pay the interest on their war 
debts to Great Britain,’”’ was contained in Associated Press 
advices from London April 5. These advices said further: 


In this connection it is pointed out that Great Britain is now fully pre- 
pared to pay the interest due the United States. 

The three years’ agreement between Great Britain and the United States 
lapses April 15, from which time interest on the debt due by Great Britain 
to the United States begins to accrue, so that Great Britain will pay six 
months’ interest the coming fall. Similarly the agreement between Great 
Britain and her debtors terminates almost immediately. 

In copyright advices from its Paris correspondent on April 
» the New York “Times” said: 

France owes England 14,000.000,000 gold frances, or about $2,750,000,000, 
much of which England in effect borrowed from America and placed at 
France’s disposition. This is somewhat less than what France owes 
America. 

The British Government has placed in next year’s budget the item of 
£25,000,000 to be devoted to payment of interest on British obligations to 
the United States. 

Whether or not the British Government had the Genoa Conference in 
mind in making its notification it is hard to say. Inasmuch as the three- 
year agreement expires this month, this month was the right time to 
speak aboutit. However, the effect of the British note will unquestionably 
be to make the French all the more firm against any discussion at Genoa 
of the reduction of what is due to France from Germany. If France had 
to pay interest on the debt to Britain this year, which would be about 
1,000,0090,0090 francs paper, and to America, which would be another 
1,000,000,000, it would make a serious difference to the French Govern- 
ment, which soon must resort to another loan to make the budget balance. 


According to a London Associated Press dispatch Apr. 6 it 
was authoritatively explained on that date that the British 
note to France concerning the interest on France’s debt to 
Great Britain was not an actual demand for the payment of 
interest but a formal notice that the three years of suspen- 
sion of interest having expired Great Britain resumes free- 
dom of further action. These advices also stated: 


Certain countries, it was said, notably !taly and Rumania, received 
promises of two months’ notice on any required cash payments, and as 
Great Britain starts payment to America in October, it became necessary 
that this notice should be given. 
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REICHSTAG PASSES TAXATION MEASURES 
INCLUDING COMPULSORY LOAN. 


The German Government’s new taxation measures, 
including a compulsory loan of 1,000,000,000 gold marks, 
was passed by the Reichstag on April 4. It is pointed out 
that Chancellor Wirth in announcing in the Reichstag on 
Jan. 26 the Government’s taxation proposals said these 
comprised a compulsory loan of 1,000,000,000 gold marks, 
bearing interest only after three years, intended to cover the 
budget expenditure for 1922, abandonment of the tax on 
post-war profits, a 2% business tax, and an increase in the 
duty on coal to 40%. The duty on sugar was to be made 
50 marks per 100 kilograms. The Associated Press in 
accounts from Berlin reporting the passage of the taxation 


measures on April 4 said: 

The Nationalists, Independent Socialists and Communists voted against 
the measures. 

“No nation ever wrote taxation legislation of such magnitude on its 
statute books as does Germany, now that the Reichstag has given its final 
approval to the Government tax scheme,’’ said the Finance Minister, 
Andreas Hermes, to the Deputies to-day in thanking them after the con- 
clusion of the third reading of the measure. The adoption automatically 
makes effective fourteen major tax laws. 

Herr Hermes declared that the tax burden imposed on the German 
people was without parallel in history, and would demonstrate to the world 
that the German people were prepared to assume the financial obligations 
growing out of the lost war. 

The taxation laws which to-day received the Reichstag’s final approval] 
have been in the making for more than a year, yet hardly any one in Ger- 





many possessed even an approximate idea of the extent to which the indi- 
vidual is affected directly or indirectly by the various taxes which the 
Government's experts have devised in an attempt to uncover previously 
unlooked for sources of revenue. 








ALLIED REPARATIONS COMMISSION DECIDES ON 
COMMITTEE TO REPORT ON FOREIGN LOAN 
PLANS IN BEHALF OF GERMANY. 


The Allied Reparations Commission, it was made known 
on April 5, has decided upon the appointment of an expert 
committee to consider and report on the conditions under 
which Germany could raise foreign loans to be applied to 
the redemption in part of the capital of her reparation debt 
has been decided upon by the Reparations Commission. 
The Associated Press Paris cablegrams, from which this is 
learned, says: 

The committee will be presided over by M. Delacroix, the former Belgian 
Premier, and Belgian delegate on the commission, and will be composed of 
Signor Amelio, Italian assistant delegate, and British, French, and Ameri- 
can financial members, to whom will be added a financial member from 
some country which did not take part in the World War. 

The committee will consider particularly three things: 

1. The terms under which such loans could be raised, and the amount 
which might be expected to be obtained in the near future, especially in 
each of the next two years. 

2. The security available. 

3. The manner in which revenues could be controlled and administered 
as security for the loans. 

The loan committee has been instructed to consult with men of practical 
experience in the issuance of government loans in New York, London, 
Paris. Rome, Brussels, Amsterdam, Berne and Berlin. 

The American member will be appointed upon the recommendation of 
the American unofficial delegate with the commission. 








ADVICES FROM FRANCE ON U. 8S. RHINE ARMY 
CLAIMS. stile 
According to advices received by the State Department 
at Washington from Myron T. Herrick, American Ambas- 
sador at Paris, the French Government ‘‘never had the 
intention of contesting the right of the United States to be 
as completely reimbursed for its army costs as the other 
Governments with troops on the Rhine.’’ The message 
(cablegram) from Ambassador Herrick was made public at 


Washington on the Ist inst. as follows: 

I have just received a note, dated yesterday, from the Foreign Office, 
stating the French Government never had intention of contesting the right 
of the United States to be as completely reimbursed for its army costs as 
the other governments with troops on the Rhine; that the French Govern- 
ment is persuaded that an easy and quick agreement can be come to be- 
tween the Allied Governments and the United States on this question, and 
that it is consulting the Belgian, British and Italian Governments. 

M. Poincare adds that he wishes to inform our Government how much 
the French Government appreciated the co-operation of the American 
troops with the Allied troops on the Rhine; that the French Government 
greatly regrets that our Government should have taken the decision to 
withdraw its troops; their presence, while recalling the common sacrifices, 
could only contribute to affirm in the eyes of the entire world the essentially 
peaceful character of the occupation of the Rhenish territories. 

It is in the same peaceful spirit, without any idea of domination, that 
the Allied troops after as before the departure of the American troops will 
continue the occupation, which has no other aim than to guarantee the 
execution of the terms of the peace treaty. 


Reference to the Rhine Army Claims of the United States 
was made in our issue of March 11, page 1011; March 18, 
page 1123; March 25, page 1237, and April 1, page 1353. 











PRESIDENT HARDING SIGNS RESOLUTION PROVID- 

INF FOR EXTENSION OF DEBT DUE FOR 

AUSTRIAN RELIEF. 

President Harding yesterday (April 7) signed the joint 
resolution authorizing the extension for a period not to 
exceed twenty-five years of the time for the payment of the 
principal and interest of the debt incurred by Austria for 
the purchase of flour from the United States Grain Corpora- 
tion. The resolution was passed by the Senate on March 
15 and by the House on March 29. It authorizes the 
Secretary of the Treasury to postpone payment of the debt 
on advice from the State Department that the other creditor 
Powers are willing to consent to a similar postponement 
of Austrian debts to them. It is stated that informal 
assurances have been received indicating the willingness of 
all the interested Powers except Rumania and Jugoslavia. 
The resolution was previously referred to in these columns 
March 18, page 1123 and April 1, page 1354. 








1915 AND 


FRANCE RESTORES OPEN TRADING ON 
1916 WAR ISSUES. 


The Associated Press reported the following from Paris 
April 4: 

The restrictions which hitherto have been placed on trading in the 5% 
Government bonds of the 1915 and 1916 issues, the price of which has been 
arbitrarily fixed indirectly by the Government, will be removed to-morrow 
and trading in the bonds in the open market will be permitted. 

Similar action to permit open market and margin dealings in the other 
war and post-war Government bonds will be taken as soon as the Govern- 
ment considers the conditions favorable. 
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N. Y. STOCK EXCHANGE RULING ON DUTCH EAST 
INDIES BOND SETTLEMENT. 

Under date of April 5 the New York Stock Exchange, 
through Secretary E. V. D. Cox, announced the following 
ruling by the Committee on Securities respecting the settle- 
ment of Dutch East Indies Bond contracts: 

The Committee on Securities rules that contracts for the Dutch East 
Indies 40-Year External Sinking Fund 6% Gold bonds, due March 1 1962, 
‘‘When Issued,’’ must be settled on Friday, April 7 1922, by delivery of 
trust receipts; 

That said contracts may be settled prior to said date upon the seller 
giving the buyer one day’s written notice of his intention to make delivery; 
that such notice must be given before 2:15 p. m. (11:30 a. m. Saturdays); 
that interest will cease on the delivery date established by such a notice. 

The accrued interest from March 1] 1922 to April 7 1922 (viz., one month 
and six days), will amount to $6 per $1,000 bond. 

Settlements of contracts may be enforced ‘‘under the rule,”’ 
April 7 1922. 

The offering of these bonds was noted in our issue of 
March 18, page 1125. 
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TO U. 8S. OF MINISTER DE LA 
TO DISCUSS MEXICAN DEBT 
ADJUSTMENT 

A conference having for its object the working out of a so- 
lution of questions bearing on the Mexican Government’s ex- 
ternal indebtedness is to be held in this city next month, and 
will be participated in by Mexican Financial Minister Adolfo 
de la Huerta. The intention of Senor de la Huerta to meet 
the representatives of the International Committee of Bank- 
ers on Mexico in this city the coming month was made known 
on April 3 by the local office of he Mexican Financial Agen- 
cy—this being the first definite statement of his proposed 
visit to this country, which has been rumored for some 
weeks. The advices given out by the Mexican Financial 
Agency were in the nature of the following cablegram re- 
ceived by Carlos R. Felix, in charge of the Agency, from 
Minister de la Huerta: 


Plans for a meeting between the representatives of International Com- 
mittee of Bankers on Mexico and myself in New York City the latter part 
of May have been practically completed. I had, as previously announced, 
planned to visit New York this month, but I postponed my trip upon re- 
ceiving information from Mr. Lamont, Chairman of the committee, that he 
was about to go abroad on other business, but that upon his return in May 
the European delegates would accompany him to New York in order to 
meet me. Accordingly, upon receipt of advices from Mr. Lamont that he 
has returned with the foreign delegates, I will leave for New York imme- 
diately. in accordance with instructions from the President of the Repub- 
lic. 1 may add that our relations with Mr. Lamont and with. the other 
members of the International Committee have continued with all cordiality, 
and since the conferences that were initiated last October in the City of 
Mexico progress has been accomplished in that it has brought us nearer to 
a good understanding, either by correspondence or by special envoys that 
from both parties have been commissioned to communicate our points of 
view. 


In behalf of the International Committee of Bankers on 
Mexico, Thomas W. Lamont, Chairman of the American 
Group, issued the following statement on the 3rd inst. con- 
firming the above announcement of Senor de la Huerta’s 
plans: 


We are glad to confirm Finance Minister de la Huerta’s statement that 
he has accepted the invitation for a meeting here the latter part of next 
month. The Minister has just wired us of this determination. A meeting 
of the British and French Sections of the International Committee of 
Bankers on Mexico will be held in Paris upon the arrival there, on April 
18, of Thomas W. Lamont, Chairman of the American Section of the 
Committee. Delegates of the British and French Sections have arranged 
to return to New York with Mr. Lamont for the meeting with Minister 
de la Huerta, to be held next month. It is hoped that such a conference, 
participated in by all the interests concerned, will go far in working out 
a solution of pending questions with reference to the Mexican Govern- 
ment’s external indebtedness. 


PROPOSED VISIT 
HUERTA 








OFFERING HERE AND ABROAD OF BONDS OF 
OZECHOSLOVAK REPUBLIC. 

Coincident with the offering in New York on the 6th inst., 
by Kuhn, Loeb & Co., the National City Company and Kid- 
der, Peabody & Co. of $14,000,000 8% secured external sink- 
ing fund gold loan of 1922 of the Czechoslovak Republic, 
offerings of the same issue were made abroad, as follows: 

£2,800,000 Sterling bonds in London by Baring Bros. & 
Co., Ltd., N. M. Rothschild & Sons, and J. Henry Schroder & 
Co., and £500,000 Sterling bonds in Amsterdam by Hope & 
Co. Subscription books both in New York and London were 
closed on the day of their opening. The bords, the proceeds 
of which, it is stated, will be applied to essential works of 
public reconstruction and development, railways, canals and 
Similar purposes, and to the repayment of temporary ad- 
vances in connection therewith, are part of an authorized 
issue of $50,000,000 or £10,000,000. 

The $14,000,000 issue put out in this market were offered 
at 9614% and accrued interest to date of delivery, to yield 
over 8.3% to maturity. They are coupon bearer bonds in 





denominations of $1,000, $500 and $100, and are due April 1 
1951. Interest is payable April 1 and October 1. They are 
not subject to redemption before May 1 1932, except for the 
Sinking Fund as indicated below. The entire issue out- 
standing, but not any part, will be redeemable at 108% and 
accrued int2rest, at the option of the Government after May 
1, 1932, on giving three months’ notice. Principal, interest 
and premium are payable in New York City in gold coin of 
the United States, of the present standard of weight and 
fineness, without deduction for any Czechoslovak taxes or 
duties, present or future, and are payable in time of war as_ 
well as in time of peace, and whether the holders of the 
bonds be subjects of a friendly or hostile State. With re 
gard to the sinking fund the circular says: 
The bonds are to be redeemable by means of a cumulative annual sink 

ing fund of 1%, to be applied semi-annually to the purchase of bonds under 


par, or to drawings at par should the bonds be unobtainable under par, 
the first redemption by lot taking place Oct. 1 1923. 


The circular also states: 


The authorized issue is secured by a first specific charge on the receip(® 
from the customs duties and on the net profits of the tobacco monopoly: 
which together in 1921 yielded Kr. 1,815,500,000, and for 1922 are estimated 
to yield Kr. 1,246,000,000, which, at the rate of 1% cents, is equivalent 
to $21,812,000. 

The Czechoslovak Republic has undertaken to pay weekly for remit- 
tance to Messrs. Baring Brothers & Co., Ltd., London, at least 1-52nd 
part of the total annual requirements for the service of interest and sink- 
ing fund of the loan. Messrs. Baring Brothers & Co., Ltd., are to remit 
to New York a proportionate part of these weekly payments applicable 
to the dollar bonds. 

All drawn bonds and matured coupons shall be accepted by the Czecho- 
Slovak Government at their full face value at the then current rate of ex- 
change in payment of customs duties. 

It is to be provided in a ‘‘General Bond,”’ which is te be deposited with 
Messrs. Baring Brothers & Co., Ltd., that if at any time it may be necessary 
or expedient to obtain the sanction of the bondholders in respect to any 
matter in connection with the rights of the holders of the bonds of this 
loan, they may, by publication in two London, two New York and two 
Amsterdam newspapers, convene a general meeting of the bondholders, 
to be held in the City of London, upon thirty days’ notice, and the decision 
of the holders of a majority in nominal value of bonds present at the meet- 
ing, either in person or represented by proxy, shall be binding upon all bond- 
holders, but such majority must be comprised of not less than 50% of the 
Sterling bonds and not less than 50% of the Dollar bonds outstanding. 


It is also stated that: 


The Czecholsovak Republic is one of the succession States of the former 
Austro-Hungarian Monarchy and was officially recognized by the Treaties 
of Versailles, St. Germain and Trianon, which it signed as one of the Allied 
and Associated Powers. 


A letter from Prime Min‘ster Edouard Benes, embodied in 
the circular, contains the following: 


The Customs receipts specificaily charged in favor of the loan: 
1920 Krone 401,283,878 
1921 Krone 750.669,527 
1922 Krone 528,000,000 at exchange 1% cents $9,240 000 
The net profit from the tobacco monopoly specifically charged in favor 
of the loan: 
1920 Krone 449,696,463 
1921 Krone 1,064,925,937 
1922 Krone 718,428,534 at exchange 1% cents 
The State Budget shows the following figures: 
1920. 1921. 1922. 
Krone. Krone. Krone. 
Revenue 10,426,500,794 17,298,916,630 18,884,209,544 
Expenditures ........-.-- 15,278,427 ,032 18,026,460,144 19,812,960,479 
All 1922 figures estimated. 
This is in addition to a budget amounting for 1922 to Krone 3,263 .000,000 
for capital expenditures mainly on railroads, post and telegraph services. 


Outstanding National Debdts. 


Until the liability for the debts of the former Austro-Hungarian Empire 
shall have been settled by the Reparations Commission, it is not possible 
to state the exact amount of the outstanding national debt, but in no case 
will the debt including the present loan exceed $53 per head of population, 
calculating the exchange at 124 cents. Assoon as the liability for the debts 
of the former Austro-Hungarian Empire shall have been settled by the 
Reparations Commission, my Government will immediately make necessary 
arrangements to take over definitive service of such proportion of these 
debts as may be assigned to them. 

By the various peace treaties, the State has acquired territory of over 
140,000 square kilometers. [mn area it is, therefore, nearly as large as 
England and Wales, with a population of over 13,500,000, and in this area 
are included about 75% of the principal industrial centres of the late Austro- 
Hungarian Empire. 

The Government of the Czechoslovak Republic has the unqualified 
sovereign right to pledge its above receipts for the service of this loan. 
Having been recognized as one of the Allied and Associated Powers, it is 
not subject to the control which the Reparations Commission has the 
power to exercise over the State revenues or assets of ex-enemy countries. 


$12,572,000 








OFFERING OF $6,700,°00 BONDS OF DOMINICAN 
REPUBLIC. 


An offering of $6,700,000 twenty-year Customs Adminis- 
tration 544% Dominican Republic sinking fund gold bonds 
was made on April 5 by a syndicate composed of Lee, Higgin- 
son & Co., Dillon, Read & Co., Brown Brothers & Co. and 
Alexander Brown & Sons. The bonds, which were offered at 
941% and interest, yielding over 6%, are issued on behalf of 
the Republic by the Military Government of Santo Domingo, 
acting under authority of the United States Government. 
The bonds are dated March 1 1922 and are due March 1 1942. 
They are non-callable before March 1 1931. The bonds are 
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in coupon form in denominations of $1,000 and $500 and are | 


registerable as to principal only; The Farmers Loan & 
Trust Company of New York is registrar. Interest is pay- 
able March 1 and September 1. Principal, sinking fund, pre- 
mium and interest are payable in New York, Boston and Chi- 
cago, at the offices of Lee, Higginson & Co., Fiscal Agents 
for the service of this loan, in United States gold coin of the 
present standard of weight and fineness, exempt from Do- 
minican taxes, present or future. A sinking fund (first pay- 
ment April 1 1930) sufficient to retire entire issue by ma- 
turity, provides for purchase in the open market or call by 
lot at 101 and interest beginning March 1 1931 of at least 
one-twelfth of the issue each year. The issue of these bonds, 
it is pointed out, has received the approval of the United 
States Government required under the terms of the Ameri- 
can-Dominican Convention of 1907. 

A letter from Lieutenant Commander D. W. Rose, S. C., 
U. S. Navy, the Officer Administering the Affairs of the De- 
partment of Finance and Commerce for the Military Govern- 
ment, to Lee, Higginson & Co., relative to the issue, is sum- 
marized as follows in the official circular: 


Security. 

f@ The Military Government of Santo Domingo guarantees ‘‘the acceptance 
and validation of this bond issue by any Government of the Dominican 
Republic as a legal, binding and irrevocable obligation of the Dominican 
Republic,’’ and further agrees that during the life of this loan customs 
duties will be collected by an official appointed by the President of the 
United States, and that the loan now authorized shall have a direct lien 
on these customs revenues. For the past 14% years the annual average 
customs revenues have amounted to over twice present interest and fixed 
sinking fund charges. 

These bonds will become a first charge upon customs revenues (subject 
only to the expenses of their collection) after the retirement, not later than 
1929, of the loans of 1908 and 1918, of which there were outstanding 
Jan. 1 1922 $7,534,000 and $1,627,000, respectively, now a prior charge 
upon customs revenues. 


Special Provisions. 

“The Military Government of Santo Domingo engages that during the 
term of this loan, no future bonds of the republic will be issued, secured 
by customs revenues, other than the total authorized amount of bonds of 
this issue (namely, $6,700.000 and an additional amount not exceeding 
$3,300,000 which may subsequently be issued after previous agreement 
between the Government of the Republic and the Government of the 
United States), unless the annual average customs revenues for the five 
years immediately preceding amount to at least 1% times total charges on 
all obligations secured by customs revenues, including charges of any new 
loan, and that the present customs tariff will not be changed during the 
life of this loan without previous agreement between the Dominican Gov- 
ernment and the Government of the United States.”’ 


Revenues and Expenditures. 


Customs revenues from Aug. 1 1907 to Dec. 31 1921 amounted to about 
$56,728,000, averaging approximately $3,912,000 per year. For the six 
years ended Dec. 31 1921 customs revenues averaged over $4,500,000. 
Annual interest and fixed sinking fund requirements on the entire funded 
debt of the Republic, upon completion of present financing, amount to 
$1,857,500. Since 1907 annual customs revenues have been ample for the 
service of all funded debt. 'Total revenues for the six years ended Dec. 31 
1921 averaged annually $6,902,055, while expenditures not including pub-, 
lic improvements, averaged annually $6,320,494. 


Purpose of Issue. 

Proceeds are to be used for the retirement of a portion of external indebt- 
edness, all internal indebtedness, for public works and highways and other 
purposes. 

The following as to the funded debt of the Republic is 
taken from the letter: 


Dedt. 


On Nov. 30 1916 total funded debt of the Republic was $20,812,691. 
Total funded debt based on Jan. 1 1922 statement and after giving effect 
to this financing will be: 

5% Loan of 1908 
Less redeemed to date 





5% Loan of 1918 
Less redeemed to date 





1,627,000 
5%% Loan of 1922 (this issue) 





FL ‘$15,861,000 
During the period from Nov. 30 1916 to Jan. 1 1922, but after giving 
effect to this financing, the Republic reduced its debt by over $4,950,000. 
In addition, the Republic spent during the same period, under the super- 
vision of American engineers, $8,145,885 for constructing roads, port im- 
provements, schools and other public buildings, increasing custom house, 
warehouse and wharf facilities at the various ports. All these general im- 
provements have greatly aided business and the country’s prosperity in 
recent years is reflected in the fact that the 1908 loan due in 1958 and the 
1918 loan due 1938 will, by the operation of sinking funds, be retired out 
of customs revenues not later than 1929. 


A Washington press dispatch April 5 reporting the receipt 
of advices by the State Department from the Military Gov- 
ernment of Santo Domingo concerning the issuance of the 
bonds said in part: 


PB The loan was made necessary primarily, it said, by the financial depression 
which has affected all Latin American countries, and a considerable part 
of it would be used to meet the Government's deficit resulting from a 
decrease in revenues during the past year. 

It has been hoped, the Department said, that flotation of the loan 
might be delayed until after the establishment of a native Dominican 
Government, but it added that it was now expected that this ‘“‘may be 
accomplished in the near future if the political leaders of Santo Domingo 
will’co-operate with!the military government so that the necessary elec- 





tions may be held and appropriate steps may be taken for the withdrawal 
of the military government.’’ 

The proceeds of tae loan will be used to retire the balance of the 1921 
bond issue of $2,500,000 to pay the internal indebtedness of the Republic, 
which was estimated on January 1, last, at $750,000; to pay the debt of 
approximately $950,000 contracted by the military government for the 
purchase of tobacco, which that government undertook to assist the tobacco 
planters of the Republic to repay, and the balance of the authorized issue 
of $500,000 of certificates of indebtedness issued January 15, last, to com- 
plete highway work and for other necessary public purposes. 








OFFERING IN NEW YORK OF BONDS OF THE BANK 
FUR INDUSTRIEWERTE ACTIEN GESELLSCHAFT, 
BERLIN—B. I. A.” 


German bond offerings were a notable feature of the local 
market this week. One of these was an offering by the 
investment banking house of Robert C. Mayer & Co., of 
120 Broadway, of part of an issue of 5% bonds of the Bank 
Fur Industriewerte Actien Gesellschaft (Berlin) —‘B. 1. A.” 
—the only industrial bank bond, it is stated, issued in Ger- 
many. The bank has been formed by the four leading banks 
of Germany with combined capital and resources exceeding of 
2,500,000,000 marks—The Deutsche Bank, the Disconto 
Gesellschaft, the Dresdner Bank and the Berliner Handels- 
Gesellschaft, each of which, it is announced, owns and 
holds one-fourth of the capital stock of the Bank fur Indus- 
triewerte A. G. The bonds, which are due and payable 
Oct. 31 1942, are in denomination of 5,000 and 1,000 marks. 
They are callable at 103, and the interest coupons, May 1 
and November 1, are payable in New York and Berlin. The 
total amount of bonds of the “B. I. A.”’ outstanding, it is 
stated, is 96,000,000 marks; part of the issue is said to have 
already been placed in Switzerland, Holland and Scan- 
dinavian countries, and in Spain and South America. The 
business of the “B. I. A.”’ is: 


1. To promote German industry by providing capital as required by the 
foremost industrial corporations for their development and progress. 

2. To hold the voting control of these corporations, and thus assure a 
continuance of their present efficient management. 

3. To provide, in the form of its own bonds, a thoroughly safe medium 
of investment in Germany’s great industries. 


As to the assets of the “B. 1. A.” the official announce- 
ment says: 


The present assets of the ‘'B. I. A.”’consist chiefly of the 6% cumulative 
preferred stocks of twenty-two of the leading industrial companies of Ger- 
many. These companies are all well established, widely known concerns 
enjoying great prosperity and high credit. They are engaged in almost 
every important line of commercial activity. 


Regarding the earnings the circular says: 


The actual net profits of the B. 1. A’’., as officially reported for the year 
ended Sept. 30 1921, after paying interest on the bonds then outstanding, 
were Mks. 1,343,089.37, showing an ample margin over requirements. 

However, since that date, the ‘“‘B. I. A.’’ has greatly increased its invest- 
ment holdings so that, at the present time, the dividends accruing annually 
to the ‘‘B. I. &.”’ from its preferred stocks, total Mks. 7,937,490; whereas, 
to pay annual interest on the present outstanding 5% bonds requires only 
Mks. 4,800,000. 

For the last fiscal year, after paying 5% interest on its outstanding 
bonds, the ‘‘B. I. A.”’ paid 6% in cash dividends on its fully-paid stock. 








OFFERING IN NEW YORK OF MORTGAGE SECURED 
BONDS OF THE HAMBURG HYPOTHEKENBANK. 
An issue of 4% mortgage bonds of the Hypothekenbank 

in Hamburg, was offered this week by Zimmermann & 

Forshay of this city. The bonds, yielding interest in German 

marks, and secured by first lien mortgages on real estate, 

are in coupon form, payable to bearer. The bank has a 

capital of 36,000,000 marks, with reserves and balances of 

26,000,000 marks. The total amount of mortgage bonds 

authorized is 766,500,000 marks. Other information regard- 

ing the issue is furnished as follows in the official cireular: 

The redemption of this loan will be effected at par by drawings beginning 
Jan. 2 1932 and extending over a period of 6Q years, until the entire issue 
has been retired, not later than Jan. 2 1992. 

Interest is payable semi-annually April 1 and Oct. 1. Bond holders 
have the privilege of holding coupons for four years after they mature, 
which would enable the holder to benefit by any improvement in exchange 
taking place during that period and thereby increasing the yield on his 
investment. 

The Hypothekenbank in Hamburg is vested by ordinance of the Senate 
of the Free State of Hamburg with the privilege of issuing mortgage secured 
bonds to bearer, yielding interest up to an amount of 15 times the paid-in 
capital and reserves. 

According to the German law regulating mortgage banks, the bonds 
must be guaranteed and secured by first lien mortgages on real estate not 
exceeding 60% of the assessed permanent value and excluding all speculative 


values. They are further secured by the total assets, capital and reserves 
of the bank. 


BERLIN 4% BONDS OF 1920 AND GREATER BERLIN 
4% BONDS OF 1920. 
C. B. Richard & Co. of 29 Broadway this city, who are 
offering Berlin 4% bonds of 1920 and Greater Berlin 4% 
bonds of 1920, say in a circular bearing on the same: 


Located in Berlin and suburbs (Greater Berlin) are large industrial 
concerns, such as the A. E. G, (Ge reap General Electric Co.). as well 
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as all of the large financial institutions of Germany, doing a tremendous 
international business. Coupled with this vast wealth is the wealth 
possessed by her several million inhabitants, and consequently her ‘‘credit”’ 
is good and her securities rank high among German municipal securities. 
For those who wish to purchase German municipal bonds, in the expectation 
of an appreciation in the German exchange rate, these securities seem to 
offer an excellent opportunity. 

The bonds are secured by the entire property and the tax levying power 
of the City of Berlin. 

An extract of the March 31] 1921 official statement of the City of Berlin 
shows the following assets and liabilities: 


Assets .......-.- Mks. 5,192,200,000 | Liabilities _......Mks. 4,106,100,000 


Loan 1920, Greater Berlin 4% (Bearer Coupon Bonds}. 

a dl ee nebeseeenred Mks. 150,000,000 

pril 1, Oct. 1 

I i ine Mks. 10,000, 5,000, 2,000, 1,000 

Redemption by annual drawings or by purchase in the market from 
1921 to 1951. 

Loan 1920, City of Berlin 4% (Bearer Coupon Bonds). 
ROSIE RE ee ata ek ia iae Mks. 200,000,000 
Coupons 5 See: a 
Denominations - - - 7 ..Mks. 10,000, 5,060, 2,600, 1,000 

Redemption by drawings or purchase against a sinking fund. 10% 
must be redeemed in 1931 and 10% each subsequent five years. After 
1931 the city has the right to increase the redemption. 








OFFERING IN NEW YORK OF CITY OF ELBERFELD 
(GERMANY) 5% MUNICIPAL BONDS. 

Farson, Son & Co. of this city offered this week an issue 
of 66,000,000 marks City of Elberfeld (Germany) 5% 
municipal bonds (1922). The bonds are in denominations 
of 1,000, 5,000, 10,000 and 20,000 marks. They are re- 
deemable after April 1 1932 by annual drawings of at least 
2%, with the total redemption in thirty years. Interest 
begins April 1 1922 and coupons are payable Oct. 1 and 
April 1. The bonds are legal investments in Germany for 
savings banks’ trust funds and are officially accepted as 
collateral by the Reichsbank. It is also announced that the 
issue is payable in the legal German currency existing at 
the time of payment. The proceeds of the loan are to be 
used only, it is stated, for improvements of municipal 
properties, such as increase of the electric light and gas 
plants, houses for workingmen, extension of street car lines, 
improvements of the fire department, &¢. Regarding the 
finances of Elberfeld, we quote the following from the eir- 
cular of Farson, Son & Co., fiscal agents of the issue: 


According to the latest balance sheet issued by the City Comptroller, 
the total indebtedness was as follows: 
Paper Marks. 
167,391,100 
105,872,900 


(i M. 
b Short loans and deposits in the City Savings Bank 
c This issue 





Total indebtedness M. 339,264,000 


(This would approximate 5,654,400 gold marks at the present rate of 
exchange.) 


Against this outstanding debt there are actual assets, figured at pre-war 
prices (i. e., gold marks), amounting to 130,494,000 marks. 

These assets include only administration buildings, school houses, hos- 
pitals, homes for workingmen, electric light and gas plants, police and fire 
stations, slaughter houses, canals, docks, street car lines, &c. They 
represent only actual gold values. 

Interim certificates, issued and signed by the city of 
Elberfeld, are being delivered by Farson, Son & Co. It is 
announced that they will be exchanged at the National 
Park Bank, New York City, for definitive bonds as soon as 
these can be engraved and delivered. 








OFFERING OF CALIFORNIA JOINT 
BANK BONDS. 


A new issue of $2,000,000 California Joint Stock Land 
Bank (San Francisco) 5% bonds was offered this week by 
William R. Compton Co. and Halsey, Stuart & Co., Ine., 
of this city. This is in addition to the $3,000,000 offering 
of bonds of the same bank made by the same concerns last 
month, and referred to in our issue of March 11, page 1012. 
The $2,000,000 issue is offered at 101 16 and accrued interest 
to yield about 4.80%, to optional maturity and 5% there- 
after. The bonds, which are issued under the Federal] Farm 
Loan Act, are dated Nov. 1 1921, are due Nov. 1 1951, and 
are optional Nov. 11931. The bonds are in coupon form 
and are fully registerable and interchangeable. Thev are 
in denomination of $1,000. Principal and interest ( May l 
and Nov. 1) are payable at the California Joint Stock Land 
Bank or through any office of the offering houses. The 
bonds are legal investment for all fiduciary and trust f unds 
under the jurisdiction of the Federal Government and 
acceptable as security for Postal Savings and other deposits 
of Government funds. They are exempt from all Federal 
State, municipal and local taxation, excepting only inherit- 
ance taxes. The California Joint Stock Land Bank operates 

In California and Oregon. 


STOCK LAND 





OFFERING OF $700,000 CAPITAL STOCK OF FIRST 
JOINT STOCK LAND BANK OF CHICAGO. 


J.S. Bache & Co. and Tripp & Andrews of this city, offered 
this week $700,000 capital stock of the First Joint Stock 
Land Bank of Chicago. The price at which the stock (par 
$100) was offered was $135 and accrued interest, to yield 
6.66% at the present dividend rate of 9%. Dividends are 
payable quarterly on the first days of January, April, July 
and October. Subscription books to the new capital were 
opened on April 5. From a statement by Guy Huston, 
President of the Bank (embodied in the offering circular), 
we take the following: 


The First Joint Stock Land Bank of Chicago was organized on July 25 
1917, under charter No. 4, in accordance with the provisions of the Act of 
Congress, approved July 17 1916, known as the Federal Farm Loan Act. 

Starting with a paid up capital of $250,000 this was increased to $375,000 
on Jan. 1 1919, further to $700,000 by May 7 1919. With practically no 
exceptions this increase was taken by the original subscribers to the capital 
stock. Since that time the stock was offered to country bankers located 
throughout Illinois and Iowa. We now have about $1,700,000 of paid up 
capital stock and almost the entire capital stock is now owned by the 
original incorporators and approximately one hundred bankers in the 
rural districts of these two States. 


Statement of Condition of First Joint Stock Land Bank of Chicago at Close of 
Business March 1 1922. 

Assets— 

Loans secured by first mortgages on farm land 

Accrued interest on loans 

U. 8. Government bonds 

Farm loan bonds 

Accrued oe on United States bonds and notes 

Accounts ivable 

Furniture and fixtures 

Cash and due from banks 


$22,700,525 00 
484.943 25 
902,750 00 

1,200 00 
16,047 04 
7,436 79 
2,335 50 
762,549 53 


$24,877,787 11 





Liabilities— 
Capital paid in 
Reserves and undivided profits 
Amortization payments received on principal of loans 
Due borrowers 
Coupons due not presented for payment 
Interest accrued on Farm Loan bonds 
Farm Loan bonds outstanding 
Paid subscriptions to new capital stock 


$1,500,000 00 
272,579 58 
488,818 02 
116,142 Ol 

6,247 50 
375,800 00 
22,048,000 00 
70,200 00 
$24.877,787 11 
While this bank’s charter confines its operations to the States of Illinois 
and Iowa, its policy restricts its loans to sixty counties in Illinois and seventy 
counties in Iowa, located in the famous corn belt, the district consisting of 
flat black corn land having an average depth of brown silt loam of thirty 
inches. Because of its flatness, this land lends itself to artificial tile drain- 
age and does not lose its chemical content on account of the run-off of rain- 
fall. State soil survey shows a potassium content alone of 66,180 pounds 
per acre for the top soil, equivalent, at 20c. per pound, to $13.236 per acre; 
on that basis the soil has a life of 5,000 years without application of potash. 
According to the United States Census of 1920, the average value per 
acre of farm land and buildings in Illinois was $231 93 and in Iowa $227 09, 
as compared with $125 98 in the next nearest State and $70 94 for the 
United States. The total value of farm lands and buildings in Illinois was 
$7,416,583 ,951 and in Iowa $7 ,601,772,290, average size of farms in these 
two States being 146 acres and average investment per farm of $33,600. 





Earnings. 

The profits of Joint Stock Land Bank are not earnings in the generally 
accepted meaning of that term. We are permitted to take a certain fixed 
fee between the amcunt of interest received on loans and the amount paid 
on bonds. The amount, which is fixed by the Federal Farm Loan Act, 
cannot exceed 1% per annum, but being a fixed fee, it is practically assured, 
once the loans have been made and the bonds sold. 

As the bank is not permitted to charge a commission on loans and there 
is necessarily considerable expense connected with making loans, in the 
way of inspection of individual farms and general inspection of communi- 
ties by our own appraisers, preliminary to inspection of the farms by Gov- 
ernment appraisers and to the issuance and sale of farm loan bonds, it fol- 
lows that our profits come not from making loans but from carrying them. 

It is well known to our original stockholders that the profits for the first 
seventeen months of the bank’s existence were entirely absorbed in the 
making of new loans and the sale of bonds, all officers and directors having 
served without compensation during that period. Since Jan. 1 1919, 
however, the earnings of the bank from operation have averaged 12%, and 
we have paid dividends of 2% quarterly or at the rate of 8% per annum. 

The law provides that a reserve fund equal to 20% of the capital shall 
be accrued from the earnings. We have been building up this account, 
setting aside approximately one-third of our earnings for that purpose, and 
we anticipate that within a few months we will have complied with the 
requirements of the law, and thereafter the entire earnings of the bank, less 
only 5% of said earnings, will be applicable to dividends. 

At the present time I do not believe it will be the policy of the directors 
to build up a reserve materially larger than that required by law. This 
will give bondholders a margin of 1 to 12%, which, considering the strict 
supervision of the bank and all its loans by the Government, is a wide 
margin of safety for the bonholders. The balance of earnings will thus be 
available for dividends. 

Safety of Stock of the First Joint Stock Land Bank of Chicago as an Investment. 

If you could imagine a commercial bank which could not make a single 
loan until after both the security and the title thereto had been approved 
by a government expert and then that the loan could only be made to the 
extent of 50% of the value of the collateral and on terms prescribed by the 
Government whereby the margin of safety was constantly increasing, you 
would conclude that that bank would never make a bad loan or have a 
loss. That is exactly what is required of a Joint Stock Land Bank, and, 
while a State or national bank may lean as much as 10% of its capital and 
surplus to a single individual, the First Joint Stock Land Bank of Chicago 
is limited in its loans to $50.000 to an individual—2%% of its capital. 
This percentage will diminish as we find it necessary to increase our stock 
to take care of increasing business. 


Financial Statement. 


The bank has paid since January 1919 regular quarterly dividends un- 
interruptedly, and its 5% bonds have sold as high as 103, a substantial 
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portion of the original 5% bonds having been marketed at 102 and interest. 
Since organization this bank has loaned $24,762,975 on farms comprising 
283,521 acres that were valued at $58,545,616, or 42.29% of the appraised 
value. On a basis of actual sale of lands on which this bank has loaned, 
the average sale per acre has been $224 07, whereas the average amount 
leaned per acre has been $87 34, or less than 38% %, the law permitting 
loans at 50%. 


Offerings of bonds of the First Joint Stock Land Bank of 
Chicago have been referred to in these columns Sept. 17 
1921, page 1204; Nov. 12, page 2035; Jan. 28 1922, page 
360, and March 25 1922 page 1239. 








OFFERING OF BONDS OF FIRST JOINT STOCK LAND 
BANK OF MINNEAPOLIS. 


A new issue, $500,000, of 5% bonds of the First Joint 
Stock Land Bank of Minneapolis was offered this week at 
102 and accrued interest, yielding about 4.75% to the 
optional date, and 5% thereafter, by Ames, Emerich & Co. 
The bonds are dated May 1 1922, are due May 1 1952, and 
are redeemable at par and interest at any time after May 1 
1932. Principal and interest (May 1 and Nov. 1) are payable 
at the bank of issue or in New York City. The bonds are 
in coupon and registered form, interchangeable, in $1,000 
denomination. They are issued under the direction and 
control of the Federal Farm Loan Board. The exemption 
of these bonds from all Federal, State, municipal and local 
taxation (excepting only inheritance taxes), was confirmed 
by the United States Supreme Court on Feb. 28 1921. The 
bonds are issued, under the Federal Farm Laon Act, by the 
First Joint Stock Land Bank of Minneapolis, and are secured 
by the pledge of a like amount of farm loan mortgages or 
United States Government bonds deposited with the Regis- 
trar of the Farm Loan Bureau of the United States Treasury 
Department. All details of the issue are regulated by the 
Federal Farm Loan Board, and under the Federal Act the 
loans of this bank are restricted to improved farms and, in 
amount, to 50% of the value of the land and 20% of the 
value of the appraised permanent insured improvements 
thereon. The farm mortgages of the First Joint Stock Land 
Bank of Minneapolis are restricted to the States of Minne- 
sota and Iowa. Previous offerings of the bank were noted 
in these columns Oct. 1 1921, page 1410, and Feb. 18 1922, 
page 681. 








FEDERAL RESERVE BOARD APPROVES BILL TO GRAN 
NEW POWERS TO FEDERAL LAND BANKS. 


Approval of a bill recommended for enactment by the 
Joint Commission of Agricultural Inquiry is expressed by 
Governor Harding of the Federal Reserve Board in a letter 
addressed to Senator McLean, Chairman of the Senate 
Committee on Banking and Currency, and made public in 
the March number of the Federal Reserve Bulletin. This 
proposed legislation, to which we referred in our issue of 
Feb. 18, page 689, would authorize the Federal Land Banks 
to discount paper, the proceeds of which have been used for 
agricultural purposes, or for the raising, fattening or market- 
ing of live stock and permit the issuance by the Federal 
Land Banks of debentures or other such obligations with 
maturities not in excess of three years. It would authorize 
the Federal Reserve Banks to discount from Federal Land 
Bank discounts or loans having a maturity at time of dis- 
count by the Federal Reserve Bank not to exceed six 
months. Governor Harding states that ‘“‘the Board is of 
the opinion that the bill is admirably designed to accomplish 
the purposes which its framers have in mind, and that its 
various provisions are so co-ordinated as to provide the 
most efficient machinery for the performance of the new 
functions of the Federal Land Banks without in any way 
interfering with their present activities.’’ We give here- 
with Governor Harding’s letter as published in the Reserve 
Bulletin. 


January 26 1922. 

My Dear Mr. Chairman: Receipt is acknowledged of your letter of Janu- 
ary 23 1922, inclosing a copy of Senate Bill 3051 and requesting the views 
of the Federal Reserve Board with regard to it. This is the Bill the enact- 
ment of which is recommended in the recentiy published report of the 
Joint Commission of Agricultural Inquiry. ‘The same bill has also been 
introduced in the House of Representatives as H. R. 10058. 

While the proposed bill deals mainly with the Federal Farm Loan Sys- 
tem, the administration of which does not, of course, come within the 
jurisdiction of the Federal Reserve Board, the Board is glad of the oppor- 
tunity to say that the bill has its cordial approval and support. The 
Board believes the bill to be sound and constructive legislation that is 
we)l designed to afford much needed relief to agricultural and live-stock 
by adding to their available credit facilities, which at the present time are 
not adequate for their requirements. 

The bill proposes to add to the Federal Farm Loan Act a new title, Title 

, consisting of Sections 201 to 209. Subdivision (a) of Section 201 pro- 

des that each Federal Land Bank, subject to regulation by the Federal 

arm Loan Board, may discount for any bank or live stock loan company, 
th the indorsement of such bank or company, any note or other such 
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obligation the proceeds of which have been used for an agricultural pur- 
pose or for the raising, breeding, fattening, or marketing of live stock, and 
may make loans to any co-operative association of producers of staple 
agricultural products upon the security of warehouse receipts covering 
such products. Subdivision (b) of Section 201 provides for the issuance 
by Federal Land Banks of debentures or other such obligations with maturi- 
ties not in excess of three years, secured by discounts or loans made under 
subdivision (a). Section 204 provides that any Federal Reserve Banke 
may discount for a Federal Land Bank, upon the latter’s indorsement, 
discounts or loans made under Section 201 which have a maturity at the 
time of discount by the Federal Reserve Bank not in excess of six months, 
and Section 206 provides that any Federal Reserve Bank may buy and 
sell the debentures and other obligations of a Federal Land Bank issued 
under Section 201 to the same extent and subject to the same limitations 
as those which they may buy and sell Federal Farm Loan bonds. The 
other sections of the new title provides for the creation of a ‘‘farm credits 
department’’ in each Federal Land Bank for the purpose of exercising the 
powers conferred by the title, and provide that the capital of each such 
department shall be $1,000,000, to be subscribed by the United States, 
and contain certain other necessary administrative provisions which are 
not important for the purposes of this general] discussion. 

At the present time the Federal Farm Loan Act provides the means for 
supplying the farmers long-time credits upon the security of first mort 
gages upon agricultural lands; and under the terms of the Federal Reserve 
Act agricultural paper with a maturity not in excess of six months is eligi- 
ble for rediscount by Federal Reserve Banks after it has been discounted and 
indorsed by a member bank of the Federal Reserve System. As pointed 
out, however, in the Report of the Joint Commission of Agricultural In- 
quiry, there is need for agricultural credits of an intermediate type, run- 
ning from six months to three years, for production and marketing pur- 
poses. ‘The farmers’ turnover in the production of crops, including the 
planting, harvesting, and gradual marketing through orderly processes 
designed to avoid flooding the market at any one time, normally requires 
approximately twelve months; and in the live-stock industry the turnover 
may require as long as three years. Consequently, in order to make it 
possible for the farmer and live-stock man to liquidate, out of the ultimate 
proceeds of his agricultural transactions, his indebtedness incurred for 
production and marketing purposes, it is necessary that such indebtedness 
be permitted to run for periods ranging from six months to three years, de- 
pending upon the particular commodities being produced and marketed. 

Loan with such maturities can not be granted, in sufficient amounts 
to meet the needs of argriculture, by ordinary banking institutions the liabili- 
ties of which are for the most part payable on demand, unless the banks 
can rely on being able to rediscount the loans in emergencies. The main 
purpose of the bill under consideration, as the Federal Reserve Board 
understands it, is to provide proper and adequate facilities for such redis- 
counts. , 

Bills have been introduced in Congress within the past year proposing 
to amend the Federal Reserve Act so as to make eligible for discount by 
Federal Reserve Banks agricultural paper with maturities up to twelve 
months, instead of six months, as the law now provides. The Board has 
expressed its disapproval of these and similar bills, because the enactment 
of any such bill would materially lessen both the liquidity of the paper 
held by the Federal Reserve Banks and the elasticity of the Federal Reserve 
note currency which is based upon and secured by the paper so held. ‘The 
bill recommended by the Joint Commission of Agricultural Inquiry avoids 
this danger, and at the same time offers far more adequate relief to the 
agricultural interests of the country than could be obtained through the 
enactment of such an amendment to the Federal Reserve Act. 

The Federal Reserve Board has carefully examined the bill introduced 
in the Senate as S. 3051, and in the House of Representatives as H. R. 
10058, and approves not only the purpose and substance of the bill, but 
also the form and language that have been adopted in drafting it. The 
Board is of the opinion that the bill is admirably designed to accomplish 
the purposes which its framers have in mind and that its various pro- 
visions are so co-ordinated as to provide the most efficient machinery for 
the performance of the new functions of the Federal Land Banks without 
in any way interfering with their present activities. 

Very truly, yours, 
W.P. G. HARDING, 





Governor. 
HON. GEORGE P. MCLBAN, 


Chairman Committee on Banking and Currency, United Staies Senate. 








ANNUAL REPORT OF FEDERAL FARM LOAN BOARD 
PRESENTED TO CONGRESS BY SECRETARY 
MELLON—RECOM MENDATIONS. 


In the recent annual report (the fifth) of the Federal Farm 
Loan Board, presented to Congress by Secretary of the 
Treasury Mellon, the recommendation was made that the 
Federal Farm Loan Act be modified so that loans may be 
made to actual farmers for liquidation of any indebtedness. 
Secretary Mellon in the report referred to the fact that 
“thousands of applications have been made by farmers 
with unencumbered farms for loans with which to retrieve 
losses of the past eighteen months, many of which could not 
be by any construction be classed as ‘indebtedness incurred 
for agricultural purposes,’ and had ultimately to be denied.”’ 
‘‘The Board,” he observed, “‘seriously questions the wisdom 
of this limitation, and has once before pointed it out to 
Congress, recommending that loans may be made to an 
‘actual farmer’ to liquidate any indebtedness.” Secretary 
Mellon further states that ‘‘the Board believes it would be 
wise and just if the Federal Land banks were authorized 
by law, where in their judgment the needs of the community 
are not properly served by an existing association or where 
there is no association, to make loans direct to a borrower 
in the same manner as the Joint Stock Land bank, except 
that a borrower should be required to take stock in the Fed- 
eral Land bank equal to 5% of the amount of his loan.” 
Secretary Mellon stated that the gratifying progress of the 
Federal Land banks “for the last six months” (the report 
was for the year ending Nov. 30 1921) ‘indicates that ca- 
pacity has not yet been reached in most of them. This 
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physical capacity of the banks is a problem that must be 
solved with extreme caution, as in excessive haste there is 
danger of neglect of some vital factor in the making of a 
loan.” The following is the report as transmitted to Con- 
gress by Secretary Mellon on Jan. 9—we omit, however, 


the appendices referred to therein: 
December 15 1921. 
The Speaker of the House of Representatives: 

Sir —The last annual report of the Federal Farm Loan Board was made 
at a time when the loaning activities of the farm-loan system were, and 
had been for some time, halted by reason of pending litigation which was 
referred to in that report. 

On Feb. 28 of the present year the litigation was finally disposed of by 
a decision of the Supreme Court of the United States confirming in all 
particulars the constitutionality of the Farm Loan Act. In further refer- 
ence to this decision, we beg to quote from the report of the Secretary 
of the Treasury: ; 

‘The effect ef this decision was to establish the Federal Farm Loan 
System firmly as a part of our financial system.” 

Immediately following the decision above mentioned, there was passed 
by Congress an Act authorizing a maximum call period in farm loan bonds 
of 10 years instead of 5, as originally provided. ‘The Federal Land banks, 
believing that the longer call period would add to the marketability of the 
bonds, immediately ordered the engraving of new bonds due in 20 years 
from the date of their issue, callable at the option of the bank after 10 
years. It required practically two months to engrave these bonds, ship 
them to the various banks and have them executed and made ready for 
delivery, and it was not until the Ist of May that the banks were ready to 
deliver their bonds. They then made a combined offering of $40,000,000 
of 5% bonds, with the proceeds of which their loaning activities were re- 
sumed about the Ist of June. 

Although the market conditions were regarded at that time as very 
unfavorable, and it seemed at first doubtful if so large an issue could be 
disposed of, the last of the bonds were sold late in June, since which time 
loans have been made by months as follows: 

$6,129,500 | September $12,407,400 
9,204,900 | October 13,300,200 
12,506,000 | November 15,053,550 

Congress in the meantime passed the so-called Curtis-Nelson bill extend- 
ing the depos'tory privilege of the Treasury with the Federal Land banks. 
This legislation was intended to cure a fundamental defect of the original 
Act, and has @lready proven its usefulness and materially adds to the steady 
workability of the system. Two of the Federal Land banks, having ex- 
hausted uneir loanable fands derived from the May sale of bonds, had re- 
course wo this depository privilege and deposits aggregating $3,250,000 were 
made with them, which enabled them to continue uninterruptedly their 
loaning operations. 

Another combined offering of $60,000,000 of 5% bonds was made by the 
banks on Oct. 3. This offering was closed out Oct. 29. At the conclusion 
ef this offering the Government deposits of $3,250,000 above referred to 
were returned to the Treasury with 54% interest for the time the funds 
had been in use by the banks. 

The banks, upon the resumption of their loaning operations in May, 
were confronted by an overwhelming demand for loans. Several] causes 
evidently contributed to this unusual demand: 

First. The cessation of loaning operations for some 15 months because 
of the litigation mentioned and the consequent accumulation of applica- 
t:0o0s 1n the banks and farm-loan associations. 

Second. The generally acute financial situation and the resultant scarcity 
of funds available for farm-loan purposes. 

Third. That the farm borrowers of the country have manifestly come to 
real‘ze the very advantageous terms of the Federal farm loan and that the 
land banks were making their loans at a rate substantially less than that 
charged by other farm-loan agencies. 

The last of these factors may be accepted as permanent, and it seems 
reasonable to anticipate that the Federal farm-loan system will, for an 
indefinite period, have demands at least equal to its capacity for service. 

The first factor will necessarily pass away—in fact, is already largely 
eliminated—and it is earnestly hoped that in the orderly process of re- 
construction there may be again a normal flow of funds for agricultural! 
credit through other channels at reasonable rates, with the consequent 
lessening of the strain upon the farm-loan system. 

Two significant factors have added materially to the burden of the farm- 
loan associations and the Federal Land banks throughout this trying period. 
Both have resulted directly from the statutory restrictions upon loans per- 
missible by the Federal Land banks, the first as to eligibility of borrowers. 
The Federal Farm Loan Act, section 12, paragraph 6, provides: 

““No such loans shall be made to any person who is not at the time, or 
shortly to become, engaged in the cultivation of the farm mortgaged.” 

In deference to labor conditions in certain districts, the Farm Loan Board 
has construed very liberally this provision, which was evidently intended 
to limit the operations of the Federal Land banks to those who were actual 
farmers, and has endeavored in good faith to carry out the manifest desire 
of Congress that the Federal Land banks be operated for the benefit only 
of those engaged in farming as a vocation. ' 

With the resumption of business last spring many of the banks were 
flooded with applications from merchants, manufacturers, bankers and 
professional men, who were actively engaged in business or professional 
pursuits but were also farm owners, and who desired to get the benefit 
of the low rate and easy payment of the Federal farm-loan system for use 
in other pursuits. These loans could not, of course, be made, but they 
added immeasurably to the burden of the banks and delayed materially 
service to those who were entitled to it. The Board regards this restriction 
aS a wise and proper one and would not suggest any modification. This 
statement is made merely to point to it as a needless burden which might 
have been avoided had the limitations of the Federal Land banks been more 
generally understood. 

The second has had to do with the purposes for which loans may be made. 
Again, section 12, paragraph 4, defines purposes for which loans may be 
made, and subdivision D deals with loans to liquidate indebtedness of bor- 
rowers, and it will be noted that loans to liquidate indebtedness can only 
be made to discharge a mortgage upon the premises, or ‘‘to liquidate in- 
debtedness of the owner ot the land mortgaged incurred for agricultural 
purposes.”’ 

Thousands of applications have been made by farmers with unencumbered 
farms for loans with which to retrieve losses of the past 18 months, many 
of which could not by any construction be classed as ‘‘indebtedness incurred 
for agricultural purposes,’’ and had ultimately to be denied. The Board 
seriously questions the wisdom of this limitation, and has once before 
pointed it out to Congress, recommending that loans may be made to an 
“actual farmer’’ to liquidate any indebtedness. While it is no doubt 
economically highly to be desired in agriculture, as in other vocations, 





that persons should not incur indebtedness outside of their usual line of 
business, yet where such indebtedness has been incurred by mistake or by 
misfortune, and exists as an obligation which an actual farmer must pay, 
the Board is unable to see the soundness of the restriction which deprives 
him of the right to liquidate such indebtedness by a long-time amortized 
loan upon his farm, and we renew our recommendation that this provision 
of the Farm Loan Act be modified so that loans may be made to actual 
farmers for liquidation of any indebtedness. 

In estimating the probable volume of business through the Federal Land 
banks for a given period two major questions must of necessity be consid- 
ered—the supply of funds and physical capacity. Neither of these ques- 
tions has been tested to such a finality as to admit of a definite estimate. 

The largest volume of business transacted by the Federal Land banks 
for a period of 12 consecutive months prior to thcir suspension by reason 
of the litigation was $146,110,000. At that time funds were available, 
applications were in hand and the banks had been organized nearly three 
years and seemed to be working at nearly full capacity. Their gratifying 
progress for the last six months indicates that capacity has not yet been 
reached in most of them. This physical capacity of the banks is a problem 
that must be solved with extreme caution, as in excessive haste there is 
danger of negiect of some vital factor in the making of a loan. 

A like uncertainty «xists as to the extent to which farm-loan bonds can 
be marketed. Until the present year, the Federal Land banks had never 
made two consecutive offerings of bonds in a single year. ‘The satisfactory 
absorption of the bonds sold this year is very encouraging and the Board 
is prepared to believe that the banks can with safety transact a volume of 
business somewhat in excess of even their present operations, and that the 
necessary funds can be procured for such loans through the sale of farm- 
loan bonds. 

Another element that must at all times be considered in the bond-selling 
transactions of the banks is that farm-loan bonds can only be issued when 
they are supported by farm mortgages or Government bonds, and that 
banks cannot make an unlimited issue of farm-loan bonds at will, but 
must, before they can make an issue, accumulate a sufficient amount of 
farm mortgages or Government securities to support the issue. If the 
system operated in this respect only as contemplated by the Act, and the 
banks made bond issues only when they had accumulated farm loans, it 
will readily be seen that even with their present capitalization the process 
would be very slow and confused, and they would fall far short of their 
present attainment. 

The system may be stated on the whole to be functioning somewhat 
above normal and in a highly satisfactory fashion. 

Notwithstanding extremely adverse agricultural conditions, collections 
continue good, and all of the Federal Land banks make a satisfactory show- 
ing in their increase of reserve and undivided profits. 

The system is now so well established and the efficient management of 
the Federal Land banks so generally recognized as to be no longer ques- 
tioned. It is, nevertheless, interesting to note the continued corroboration 
of the work of the Federal appraisers, as reflected by the sale of mortgaged 
farms. From Nov. 30 1920 to Nov. 30 1921 there were sold. as reported 
to the several land banks, 4,725 farms on which loans to the extent of 
$14,746,187 had been made. The appraised value of these farms as deter- 
mined by the Federal appraiser was $36,710.760. ‘The farms sold, during 
the year stated, for $45,443,232. The number of farms sold, with the 
amount loaned, Federal appraisement and sale price, by land bank districts, 
are given in table below: 


Amount 


Appraise- 
Loaned. 


ment. 
Springfield $1,492 ,600 
ee 
Columbia 

Louisville. _--_- a dal 
New Orleans 

i eats 


ad al a 
Ee ER RAEN Oe 
Spokane 


Total 


2,215,075 


6,664,348 
$45 ,443 ,232 


$14,746,187 

Statistics. 

The statistical data preserved by the Federal Farm Loan Board are 
taken from the applications when they are submitted as basis for bond 
issue and pass through this office. As the banks do not ordinarily submit 
these securities for scrutiny for a considerable time after they are made, 
the figures of our statistical department will ordinarily be from three to 
four months behind the actual operations of the banks. 

The data hereto appended cover all applications on which loans had been 
made and which applications had been submitted by the banks as basis 
for bond issue from the date of our organization to Oct. 31 1921, which is 
the date on which we close the books of that department annually. 

We attach bereto as Appendix No. 1 tabulation showing the number and 
amount of loans by districts which have been abstracted up to the date 
mentioned, together with the proportion of such loans desired for the various 
purposes authorized under the Federal Farm Loan Act. 

We also attach as Appendix No. 2 table showing by States the number 
of acres mortgaged, the total appraised value of such acreage and the ap- 
praised value per acre. This is a feature of our work to which we wish 
to direct special attention. This table is subdivided in our office by coun- 
ties, and we are able to give for any county in the country the number of 
acres that have been appraised and the average per acre value as reflected 
by such appraisals. 

The table attached shows these appraisals only as to loans which have 
been approved. Weare now assembling the same data as to rejected loans, 
as the appraisal of such loans is of equal value for general information. 

The work of the Joint Stock Land banks is not included in this table. 
but that is also being assembled, both as to closed and rejected loans. 
When this work is completed, as it will be during the present year, it will 
reflect the result of more than 400,000 careful individual appraisals of farms. 
We believe that this is the only place that the result of such investigation 
of land valuesis assembled. ‘The public value of this information seems to 
us to be very considerable. Recently one of the States, in seeking a fair 
basis for the determination of farm values for the purpose of taxation, 
had recourse to the data mentioned, which we are advised were found very 
helpful. 

There is certainly no longer any occasion for any intending farm buyer 
to be seriously imposed on as to values in any section of the country. In- 
quiry of any one of the several Federal Land banks as to values in a given 
community will be candidly answered, and inquiry of this Board as to the 
result of its appraisals in any county will be furnished upon application. 


Farm Loan Associations. 
Under the provisions of the Farm Loan Act there have been organized to 
date 4,316 national farm-loan associations. Of this number 208 have been 


consolidated with other associations, and there are now in existence 4.108 
associations. 








Wie 
=P) 
~I] 
— 
—) 
~ 

> 
—) 





APRIL 8 1922. | 


THE CHRONICLE 


1479 








Borrowing farmers having secured their loans, as a rule, take little, if any, 
interest in the affairs of the assoviation and a quorum of stockholders at an 
annual meeting is an exception to the general rule. This lack of co-opera- 
tion is not difficult of explanation, for the reason that these organizations 
differ essentially from other farmers’ co-operative organizations. In co- 
operative buying organizations the farmer has his recurring needs in con- 
templation, and this continuing need results in his continued interest and 
attention, and the same is true in co-operative elevators, cheese factories, 
ereameries and other like enterprises, while in the farm-loan system he 
secures his loan for a long period of time, has no further need of the asso- 
ciation, and as a rule ceases to take an active interest. 

Numerous instances have arisen where after the organizers of an asso- 
ciation have obtained their loans the association ceases to function to the 
detriment of others in the community. This arises from two sources— 
selfishness and indifference. For example, a dozen farmers, each with a 
good farm and abundant security and confidence in each other, organize 
an association. After having obtained their loans, as to which they feel 
no uncertainty, they selfishly decline to enlarge their responsibility and let 
other neighbors in. In the other case, for the same reason, they decline 
or neglect the duties of association directors and members of loan committee 
and the association ceases to function as a loaning organization. 

Many complaints have reached the Board from desiring borrowers that 
they could not receive consideration for one or the other of the reasons 
stated above. In other cases borrowers have been unable to procure the 
benefits of the system because a sufficient number could not be assembled 
in a given neighborhood to organize a farm-loan association. 

For these reasons the Board believes it would be wise and just if the Fed- 
eral Land banks were authorized by law, whcre in their judgment the needs 
of the community are not properly served by an existing association or 
where there is no association to make loans direct to a borrower in the same 
manner as the Joint Stock Land bank, except that a borrower should be 
required to take stock in the Federal Land bank equal to 5% of the amount 
of his loan. . 

There have been frequent cases where an association was organized with 
the requisite number of members and amount of applications, but where 
some of the intending borrowers fail to qualify, and the association could 
not be completed. In other cases deaths of borrowers, or sales of mort- 
gaged property and consequent payment, or refusal of purchaser to assume 
same, have reduced associations to below the statutory number. 

There is no provision in the law for the voluntary liquidation of the asso- 
ciations, except by consolidation with some other. This was manifestly 
an oversight, as the law in two places makes reference to liquidated asso- 
ciations, and the Board recommends a provision by which a majority of 
the shareholders of an association can put it into voluntary liquidation, 
with the approval of the land bank and the Farm Loan Board. In the 
event of such a liquidation the stock in the Federal Land bank held by the 
liquidating association should be canceled and reissued to the borrowers 
through such association in exchange for the stock held by them in the 
association. 


Secretary-Treasurers of National Farm-Loan Associations. 

The Secretary-Treasurer is the life of the farm-loan association, and its 
existence, management and character revolve around his personality. 

This officer keeps all records, and is, as the title of the office implies, 
both Secretary and Treasurer. Upon him are enjoined the duties of prop- 
erly caring for and accounting for association funds, and of making periodical 
reports to the Farm Loan Board, and special reports when called upon to 
do so, and it is made his further duty, under the law, to carry out all duly 
authorized orders of the Farm Loan Board. 

While the law enjoins the duties enumerated above, along with others, 
it provides no means for compelling their performance, or for the removal 
from office of a Secretary-Treasurer who deliberately and continuously 
refuses to perform his duties or who may misappropriate the funds of his 
association. 

Great difficulty has been experienced from the organization of the system 
in procuring reports from these officers. ‘The last regular quarterly report 
was called for as of Sept. 30, ample notice given, and each Secretary- 
Treasurer provided with a blank for such report and a self-addressed official 
envelope for the purpose of forwarding the same to the Farm Loan Board. 
At the date of this report two months having elapsed, there are nearly 700 
associations from which reports have not been received. This is an intoler- 
able condition. The Board has exhausted every resource of which it can 
think to procure these reports, finally authorizing associations to compensate 
the Secretary-Treasurer specially for making the same. 

Instances have arisen where examination developed the willful misappro- 
priation of the funds of the association, and the same was called by an 
examiner to the attention of the board of directors of such association, and 
they have refused, notwithstanding such defalcation, to remove the de- 
faulting Secretary-Treasurer. In such cases the Farm Loan Board has had 
no other recourse than to refuse the further transaction of business with 
such association during the incumbency of the delinquent officer. 

The selection of the Secretary-Treasurer is properly the province of the 
local association, but owing to the extent to which the operations of the 
system as a whole depend upon the proper conduct of this officer, the proper 
and punctual discharge of his duties, and the receipt of reports by this 
Board, we recommend that the Board be authorized, in the event of the 
willful neglect of duty, misuse of funds or the refusal to carry out an author- 
ized order of the Farm Loan Board, to remove the Secretary-Treasurer 
guilty of such offense and appoint an acting Secretary-Treasurer who shall 
be authorized to serve until such time as the association may legally elect 
a successor. 

Permanent Organization. 


The Farm Loan Act as originally passed provided that the banks should 
be temporarily organized, with a beard of five directors appointed by the 
Federal Farm Loan Board, which should be styled “temporary directors.” 
It further provided that when the farm-loan associations of any land-bank 
district had subscribed to the stock of the land bank in the sum of $100,000 
the bank should be permanently organized with a board of nine directors, 
six of whom were to be chosen by the farm-loan associations under methods 
prescribed in the Act and be representative of such associations; three were 
to be appointed by the Farm Loan Board to represent the public interest. 

In 1918 Congress amended section 32 of the original Act authorizing the 
purchase of $200,000,000 of farm-loan bonds by the Secretary of the Treas- 
ury, and adding the proviso that so long as any of the bonds purchased under 
that authorization remained in the Treasury the temporary organization 
of the bank issuing the bonds should be continued, it being manifestly the 
intention of Congress that the Government should control the organization 
of the banks so long as it continued an investor in their securities. 

There have been purchased by the Treasury under this authorization 
and a subsequent one Federal farm-loan bonds to the amount of $183 ,035,- 
000, which are still held in the Treasury. The immediate withdrawal of 
these bonds from the Treasury is practically impossible except by a complete 
halting of the system. The operation of this amendment has protracted 
the temporary organization of the banks for a period since its enactment of 
nearly four years, and the question arises as to whether or not a plan for 





permanent organization consistent with the public interest and still giving 
representation to associations should not be immediately worked out. 

In this connection the Board ventures to suggest that experience has fully 
demonstrated that the salability of the Federal farm-loan bonds rests very 
largely. if not almost entirely, upon the close Government control and super- 
vision of the Federal Land banks. Deprived of these, the Board can but 
feel that the continued sale of bonds in any considerable volume would be 
at least very uncertain. 

It may be well, in considering the question of the permanent organization 
of the banks, to analyze the respective interests of the stockholders and the 
public. The stockholdings in the Federal Land banks are unlike those in 
any other banks in that they are not permanent and the shareholder knows 
that he has not a permanent interest in the institution. His stock interest 
must terminate with the payment of his loan and can, at the option of the 
bank, with the approval of the Farm Loan Board, be retired at any time. 
iThe law requires that stock shall be maintained in the ratio of 1 to 20 of 
farm-loan bonds issued. The farm-loan bonds when issued, whether pur- 
chased by the Government or other investors, become what is denominated 
in the law the “‘public interest’’ in the bank. It will thus be seen that the 
public interest is at all times in amount 20 times as great as that of the bor- 
rowing stockholder. To illustrate more concretely: A Federal Land bank 
sells a $10.000 farm-loan bond and the purchaser immediately has an inter- 
est of $10,000 in that bank; the bank makes a borrower farmer a loan of 
$10,000 and a stock subscription of $500 is the resultant interest of the bor- 
rower. This ratio of interest should be borne in mind amongst other con- 
siderations in effecting permanent organizations. 

In view of the transitory nature of the stockholdings, and in view of the 
very unusual fact that the obligations of these banks are authorized and 
sanctioned by the Government and adopted as “instrumentalities of Gov- 
ernment’’ and of the manifest reliance of the public on.this Governmental 
relation, we believe that good faith onthe part of the Government requires 
that the Government or public interest shall always be dominant in the 
management of the banks, and we therefore recommend immediate legis- 
lation authorizing the permanent organization of the banks on the basis 
of seven directors, four representing the public interest and three repre- 
senting and selected by the National Farm Loan Association. 


Sale of Farm-Loan Bonds. 


The Farm Loan Act seems rather clearly to contemplate that each of the 
several Federal Land banks would make small issues of farm-loan bonds 
from time to time, $50,000 being prescribed as a minimum amount of issue, 
and market such bonds themselves. 

The Farm Loan Board was fortunate in the early stages of its organiza- 
tion in having as farm-loan commissioner, Hon. George W. Norris, a sea- 
soned investment banker to whom the financial tasks of our organization 
were immediately assigned. It was the judgment of Commissioner Norris 
that farm-loan bonds could be sold most advantageously only when assem- 
bled in substantial volume and placed on the market through recognized 
distributing agencies. In the furtherance of this plan, Mr. Norris was able 
to secure the co-operation of a group of the most capable and highly regarded 
bond-distributing houses in the country, who undertook the organization 
of a nation-wide syndicate to carry on the selling operations of the Federal 
Land banks. This immediately gave the bonds the stamp of approval by 
the most reputable banking houses in the country, and resulted in their 
easy and wide distribution whenever we were able to offer them to the 
public. In this connection Commissioner Norris rendered the farm-loan 
system a distinctive service which can hardly be appreciated by those not 
closely in touch with it. 

This plan has proven entirely successful and seems thoroughly sound 
from every business viewpoint. 

It must be accepted as an established fact that the selling of securities 
has become in recent years a fixed institution in our industries, and it seems 
entirely probable that the use of established agencies will continue to prove 
the cheapest and most expeditious method of disposing of Federal farm- 
loan bonds. The Board feels, however, that the banks should be provided 
with some machinery of their own for the concentration of their united 
efforts, and through it direct their own selling operations. It is the judg- 
ment of the Board that this can best be accomplished by creating wholly 
within the system a corporation of which each of the Federal Land banks 
shall be shareholders, and of which the Presidents of the several Federal 
Land banks and possibly the members of the Farm Loan Board should 
constitute the board of directors, serving without pay except actual ex- 
penses, and that such a corporation should manage for all the banks the 
business of buying and selling farm-loan bonds. 

The creation of such a corporation would not involve any serious dis- 
placement of the funds of the banks, would entail no expense whatever upon 
the Government, and it should easily accomplish a saving equal to a fair 
return upon its capital stock. Through such an agency the Federal Land 
banks would directly assume the management of their bond-selling opera- 
tions. This the Farm Loan Board is, by their special authorization, now 
doing for them, and it is a task foreign to the contemplated functions of the 
Board, and one of whch it feels propriety suggests it should be relieved. 


Joint Stock Land Banks. 


No Joint Stock Land banks have been chartered since the last report of 
the Board and none have gone into liquidation. There are in existence 25 
of these institutions, although 2 of them have never begun active operations. 
The litigation already mentioned as halting the loaning operations of the 
Federal Land banks affected in like manner the Joint Stock Land banks. 
The market value of Joint Stock Land bank bonds did not, however, react 
to the decision of the Supreme Court at the time sufficiently to enable the 
banks to sell a 5% bond, which was the maximum rate for a farm-loan bond 
as fixed by the original Act. These banks consequently besought Con- 
gress to increase the maximum rate to 54%, and this was done. The in- 
creased maximum bond rate was not accompanied by an authorization of 
any increase in the loaning rate, which remained at 6%. The 4% margin 
is not, in the judgment of the Board, a sufficient working margin for a 
Joint Stock Land bank, and it did not prove sufficiently attractive to induce 
the Joint Stock Land banks to sell their bonds in considerable volume for 
the purpose of making new loans. The 54% bonds were issued by nearly 
all of the banks in sufficient quantity to liquidate their bills payable at com- 
mercial banks and somewhat in excess of that requirement. Since the 
passage of the Act authorizing the rate increase, loans have been made by 
the Joint Stock Land banks in the aggregate sum of $3,791,350. 

There are attached hereto Appendix No. 3, showing number of Federal 
farm-loan associations chartered and canceled, together with the number, 
total amount and average of loans made in each State through the Federal 
Land banks from organization of the system to Nov. 30 1921. 

Appendix No. 4, consolidated statement of the 12 Federal Land banks 
at the close of business Nov. 30 1921. 

Appendix No. 5, consolidated statement of the condition of the Joint 
Stock Land banks at the close of business Nov. 30 1921. 

Respectfully submitted. 
LLO etary of the Treasury; 
Ginns -e LOBDELL, A. t. LEVER, 
WM.S.A.SMITH, | W.H. JOYCE. 
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FIRST ANNUAL MEETING OF ASSOCIATION OF 
FOREIGN SECURITY DEALERS OF AMERICA— 
REMARKS OF G. M. PYNCHON. 

In addressing the Association of Forcign Security Dealers 
of America at its first annual meeting on the 6th inst., 
George M. Pynchon, retiring President, announced that in 
addition to functioning as a regulating body, the Association 
plans to widen its service to members—its plans embracing 
the publication of trading regulations and special rulings, a 
called bond service. a confidential bulletin service, the fur- 
nishing of information regarding defaults, deferments of 
interest, &c. ‘The purpose of the Association, which was 
formed by a group of banks and investment houses about a 
year ago, is to regulate dealings in foreign currency securi- 
ties, to maintain this business on a high plane throughout the 
entire country, and to endeavor in every way to guide its 
development along sound lines. The formation of the 
Association was noted in these columns May 7 1921, page 
1923. Mr. Pynchon at this week’s meeting stated that the 
Investment Bankers’ Association of America has expressed 
its complete approval of the Association of Foreign Security 
Dealers, and its willingness to co-operate in the latter’s 
activities, where such activity was desirable. Mr. Pynchon, 
referring to the Association’s plans, spoke of its small mem- 
bership, saying: 

The present membership list has been distributed. Perhaps the first 
¢hing that will impress you is that the list of members is so limited. This 
is the result of several circumstances. In the first place, it was felt that a 
emall group could work out the organization pian and constitution more 
expeditiously than a larger one. When that had been accomplished, as 
you know, it was planned to increase the membership of the Association 
and expand its activities. 

At this point in our development, however, the question arose as to 
whether the Investment Bankers’ Association was not already fully equipped 
¢o accomplish the work which the Association planned todo. After careful 
consideration of the matter, both associations concluded that the Invest- 
ment Bankers’ Association, as at present organized, was not so well qualified 
2s our own to carry out the work which we are doing and plantodo. The 
former association, however, expressed its complete approval of our organi- 
zation and its entire willingness to co-operate closely in all of our activities, 
where such co-operation was desirable. 

In this connection I may say that a special liaison committee has already 
been appointed to confer with a similarly appointed committee of the In- 
vestment Bankers’ Association on all matters of mutual interest. 

A newly formed organization, which is a pioneer in the field as far as this 
country is concerned, can not in the very nature of things be expected to 
accomplish a great deal in the first year of its activity. 

Unquestionably the most important accomplishment to our credit lies in 
the standardization and regulation of transactions in foreign currency 
securities. Although much must still be done in this field, nevertheless 
the published regulations of the Assoiaction have without doubt done a 
great deal to eliminate the chief causes of confusion and misunderstanding 
that previously existed. 

Our most important and most active committee, the Committee on 
Trading Regulations and Arbitration, has formulated rulings without which 

rading in many securities might have of necessity ceased altogether. 
Questions of what constituted good delivery with respect to denomination 
and attached coupons, how securities were to be quoted, when bonds sold 
ex-coupon in this country, &c., have al] been definitely covered by trading 
regulations and special rulings. 

In the absence of any other regulating authority, it was obviously neces- 
sary to have some organization qualified to issue such regulations, and it 
is a source of satisfaction to know how greatly dealing in foreign currency 
securities has been facilitated in this market by such means. ‘The Com- 
mittee has, moreover, been frequently appealed to by both members and 
non-members to settle individual misunderstandings, and disputes, and in 
no case has exception been taken to the final decision of the committee. 

I might add that the rules and regulations of the Association regarding 
trading in foreign currency securities not listed on the New York Stock 
Exchange have been developed largely from the accepted practices and us- 
ages of the principal foreign stock exchanges of the world, and that at 
the present time these rulings are the accepted basis in this country for all 
transactions in such securities. In fact, many houses, although not yet 
members of our Association, definitely announce that al) their transactions 
in foreign currency securities are made in accordance with our rules and 
regulations. 

The time has now come when the Association is in all respects prepared 
to increase its membership and to expand its activities. 

In the first place, we plan to establish at once a central office here in 
New York, to employ a paid Secretary and other personnel required to han- 
dle the affairs of the Association, and to compile data and collect information 
which will be at the service of the members. 

In addition to functioning as a regulating body, the Association now plans 
to give its members a service which it is hoped will prove a very real benefit. 
The service as planned will be essentially as follows: The official publi- 
cation of trading regulations and special rulings; a called bond service; a 
confidential bulletin service, giving information concerning defaults, defer- 
ments of interest, sinking fund suspensions, forged and stolen bonds and 
fraudulent offerings, and also credit information with respect to foreign 
Governments and municipalities. In addition to the foregoing, the Secre- 
tary’s office will be prepared at all times to furnish general and specific 
information concerning foreign currency securities, and to handle expedi- 
tiously mail and telephone inquiries relating to these matters. The Asso- 
ciation also plans to develop at once a publicity service which will be of 
an educational nature. 

With the organization completed, a central office established and a 
valuable service to give, we can now turn our attention to increasing our 
membership, both here in New York and throughout the whole country. 
We must, in my opinion, however, lay the greatest stress upon maintaining 
the high standard of membership which we have already set. Any other 
policy would, you will al] agree, militate against the ultimate success of 
the Association. I am convinced that our possibilities for development 
are unbelievably great. 

Foreign currency securities have come into this market to stay, and the 
issuance of such securities here will, I feel sure, be an increasingly importan 





factor in American finance. The purchase of such securities by Americans 
is, moreover, a logical development of world-wide economic conditions, 
and is also a highly desirable development for two very important reasons. 
In the first place, if we would ever receive payment for the vast debt which 
foreign nations have incurred with us, we must accept that payment in gold, 
in manufactures or other products of the various nations, or in services. 
Full payment in the first is impossibie, in the second desirable only to a 
limited extent. We must, therefore, be prepared to buy or to accept in 
payment their securities in one form or another, issued either in dollars 
or in their own currencies. There will doubtless be large amounts of both 
absorbed by this country within the next few decades; and I for one firmly 
believe that foreign securities issued in the currencies of solvent nations 
(for example, pounds sterling, guilders, &c.) have just as important and 
logical a part to play as those issued in dollars. The value of investment 
diversification is axiomatic. Furthermore, although the dollar now com- 
mands a premium practically throughout the world, the time wii! doubtless 
come when for some reason or another we will have to protect its value in 
the international markets. The value of easily marketable foreign currency 
obligations at such a time can hardly be oversetimated. England, through 
its mobilization of dollar securities during the war, will furnish a classic 
example. 

I am convinced that the field in which we function will expand rapidly 
and steadily, our concern must be to see that our Association is prepared 
to meet the needs as they develop. One of our immediate duties is to exert 
al of our influence toward maintaining the business of foreign currency 
securities on a high plane throughout the whole country, and combating 
every influence prejudicial to the development of this business along sound 
lines. Another important function is to establish close connections with 
similar organizations abroad, and thus strengthen the position of the Ameri- 
can holder of foreign securities. Our opportunities for development are 
so numerous that my best wish for the Association is that it may measure 
up to them. 


The following are the officers and governors elected to 


serve for the ensuing year: 

President, Lewis Iselin, of A. Iselin & Co.; Vice-President, Clifford 
Hemphill, of Hemphill, Noyes & Co.; Secretary, Albert W. Kimber, of 
A. W. Kimber Publishing Co.; Treasurer, John D. Harrison, of the Guar- 
anty Co. of New York; Assistant Secretary, Arthur C. Keck, of McKinley 
& Morris. Board of Governors—for one year, Howard K. Brooks, of the 
American Express Co., and John R. Hall, of Knauth, Nachod & Kuhne; 
for two years, James S. Dunstan, of Hornblower & Weeks; Brooks Leavitt, 
of Paine, Webber & Co., and Jos. Walker Jr., of Joseph Walker & Sons; 
for three years, Clifford Bucknam, of Pynchon & Co.; Frederick H. Clark- 
son, of the Irving National Bank, and J. R. Kimball, of the Guaranty Co. 
of New York. 








UNIFORM OCEAN BILLS OF LADING URGED BY 
COMMITTEE OF A. B. A.—HAGUE RULES 
ENDORSED. 


Strong action in favor of the establishment of uniform 
ocean bills of lading has been taken by the Commerce and 
Marine Commission of the American Bankers’ Association, 
it was announced yesterday (April 7) by the adoption of a 
resolution endorsing the Hague Rules, 1921, which define 
the rights and liabilities of cargo owners and ship owners. 
This action of the Commission followed the presentation 
of a favorable report on the matter by a special committee, 
consisting of Lewis E. Pierson, Chairman of the board 
Irving National Bank, New York, Chairman; William A. 
Law, President of the First National Bank, Philadelphia, 
and Fred I. Kent, Vice-President Bankers Trust Co., New 
York, who is Chairman of the Commission. The Com- 
mission’s resolution is as follows: 

Believing it most desirable for the furtherance of export trade that 
carriers, the world over, shall be governed by uniform rules making possible 
the working out of standard forms of ocean bills of lading for use in all 
regular trades, the Commerce and Marine Commission of the American 
Bankers’ Association strongly endorses in principle the Hague Rules, 1921, 
which define in improved form the rights and liabilities of cargo owners 
and ship owners respectively; and the Commission urges that appropriate 
legislation be enacted by Congress making it lawful to contract for the 
transportation of property by sea subject to the Hague Rules, 1921, any 


due and proper interpretation of the said rules being specifically given in 
such legislation. 

Commenting on the resolution, Mr. Pierson said: 

International trade will be very materially aided by the standardization 
of forms of ocean bills of lading, and the subject is one of special importance 
to bankers making loans on documents issued against export and import 
shipments. The American Bankers’ Association, through its Commerce 
and Marine Commission, has been most carefully considering this matter. 
The Commission is of the belief that the Hague Rules, 1921, which con- 
stitute an important step toward making possible the working out of 
standard forms of ocean bills of lading, afford a substantial basis for progress 
not only in the way of remedying present chaotic conditions, but also in 
the development of a feasible and practical system of lasting benefit. In 
the opinion of the Commission, appropriate legislation should be enacted 
by Congress as soon as possible, legalizing forms of contract under the 
Hague Rules. These rules were framed by the Maritime Law Committee 
of the International Law Association and approved by that Association 
at ifs meeting at the Hague Sept. 3 1921. It is felt that under them a 
greater degree of co-operation than has existed heretofore will be made 
possible on the part of ship owners, shippers, consignees, bankers and 
underwriters. 

Under the rules (1) the limit of carriers’ liability for loss or damage is 
increased from $100 or less per package or unit to £100 sterling, without 
any prorating of losses; (2) the time within which claims for loss or damage 
can be filed and suit brought is extended to one year, and (3) the burden 


j of proof in cases of pilferage is shifted from the shipper to the carrier. 


These changes are of the greatest importance to shippers, cargo under- 
writers and bankers, and have been demanded for many years, but hereto- 
fore unsuccessfully. 








BULLETIN OF CHEMICAL NATIONAL BANK ON 
HOUSING AND BUILDING. 

The Chemical National Bank of this city, which from time 

to time issues for its customers the ‘“‘Chemical Bulletin” on 
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some phase of business, has just issued a number dealing with 
housing and building. ‘The Cost of a Home,” the ‘‘Volume 
of Building,” the ‘‘Prices of Building Materials,’’ and the 
“Trend of Building Costs’”’ are the subjects discussed in the 
March bulletin. Under the head “The Cost of a Home’’ 
the Bulletin says in part: 


During the last two years of the war the volume of residential construc- 
tion was far below normal. A short lived spell of active building occurred 
during 1919, followed by an abrupt decline in 1920. While this decline 
affected every class of construction, its results were brought home most 
vividly to the average community through the nation-wide housing short- 
age which inevitably followed the cessation of building. Almost every 
city in the country felt, and continues to feel, the pressure of high rents 
and inadequate housing facilities. It is the problem of residential building, 
therefore, which is of most immediate interest to the average citizen. 

The detailed figures together with Chart 1 on page 2 [of the Bulletin] pre- 
sent a comparison of the cost of building a home in 1914 with the cost of 
the same building in 1920, at the peak of the high price wave, and in March, 
1922. The figures are for three different types of residences, showing in 
each case the changes in the various elements in labor and material costs. 

A home of Type A cost in 1914 $5,529. In 1920 the same house cost 
$12,815, an increase of 131% in relation to the 1914 figure. In March, 
1922, such a house would cost $9,502, 71% more than the 1914 cost, and 
26% below the maximum cost in 1920. 


TYPE A—2-STORY FRAME HOUSE. 

7 Rooms—Size 30 x 34ft. Contents 29,100 cu.ft. Floor Area 2,640 sa. ft. 
(Peak) March 

1920. 1922. 
$420 00 $420 00 
1,459 00 # £1,167 00 
667 00 543 00 
962 00 809 00 
5,62900 3,845 00 
608 00 560 00 
686 00 517 00 
1,029 00 712 00 
455 00 291 00 
87 00 54 00 
173 00 109 00 
500 00 377 00 
140 00 98 00 


$12,815 00 $9,502 00 


$0.44 $0.325 
4.85 3.60 
231% 171% 


1914. 
$240 00 
.470 00 


Excavation 
Foundations and Cement 
Masonry 250 00 
Plastering 359 00 
Caen OG GOEGe. oc cccaoccccnacevus 2.520 00 
Painting 320 00 
Plumbing and gas 350 00 
400 00 
180 00 
40 00 


Electric 
CR a ee a 


Total cost 


250 00 
70 00 


$5,529 00 
$0.19 

















Cost per cubic foot 
Cost per square foot 2.09 
Percent of change 100% 

The cost of a home of Type B in 1914 was $4,176. To build such a house 
in 1920 cost $9,767, 133% above 1914 costs. The present cost of this 
home is $7,374, which is 76% above 1914 prices and 24% below the max- 
imum cost. 

TYPE B—2-STORY COLONIAL HOUSE. 
8 Rooms (Incl. 2 Attic Rooms)—Size 23 x 41 ft. Contents 25,315 cu. ft. 
Floor Area 2,530 sq. ft. 
March 


1914. 1922. 
$160 00 $280 00 
410 00 1,018 00 
258 00 560 00 
385 00 868 00 
1,571 00 
532 00 
503 00 
748 00 
302 00 
171 00 
81 00 
634 00 
106 00 


$7 .374 00 
$0.29 


(Peak) 
1920. 
$280 00 
1,273 00 
689 00 
1,031 00 
2.301 00 
577 00 
666 00 
1,081 00 
473 00 
274 00 
130 00 
840 00 
152 00 


$9,767 00 
$0.385 


Tile work 
Mantels 
Electric 
Hardware 


Total cost 








$4,176 00 
$0.165 











Cost per cubic foot 
Cost per square foot 3.86 2.91 
Percent of change 233 % 176% 

The 1914 cost of a Type C home was $4,701, which by 1920 had risen to 
$10.913, a figure 132% above the earlier cost. The cost of erecting this 
house in March, 1922, is $8,112, 72% above the 1914 cost and 26% below 
the peak cost. 

TYPE C—2-STORY SHINGLE HOUSE. 

8 Rooms (Small)—Size 26 x 35 ft. Contents 24,360 cu. ft. 


2,385 sq. ft. 
. (Peak) March 
1914. 1920. 1922. 
$4.701 00 $10,913 00 $8,112 00 


$0.193 $0.448 $0.333 
Cost per square foot 2.00 4.64 3.68 
Per cent of change 232% 172% 

The rise in prices and wage increases between 1914 and 1920 more than 
doubled building costs between those two dates. The subsequent decline 
while not sufficient to restore costs to the old level, has brought about a 
very material decrease in construction costs, the fall in costs in two years 
amounting to 25% of costs at the peak. 


We also quote from the bulletin the following on ‘The 
Trend of Building Costs.”’ 


The trend of general commodity prices was upward between 1896 and 
1920, and building costs followed the genera] course. Until 1915 the in- 
crease was gradual, with short downward swings during the years 1904, 
1908, 1911 and 1914. The year 1915 witnessed the beginning of a more 
rapid rise, and the rate was still further accelerated in 1919 and early 1920. 
The latter year was the turning point, and the downward rush of prices 
equaled the rise of the preceding year, continuing for twelve months be- 
fore any definite slackening of the fall occurred. 

Chart 4 {in the Bulletin] portrays the course of general construction costs 
in all classes of buildings, and one of the two chief items entering into those 
costs, between 1914 and 922. ‘The three curves on the chart are based 
upon weighted index numbers of building material costs, building labor 
costs, and a combination of the two. The average costs during 1914 are 
taken to equal 100 in each case. 

It is apparent that the increase in construction costs between 1915 and 
1917 was almost entirely due to the increase in material prices. ‘These had 
doubled by the summer of 1917, while building labor costs had increased 


Floor area 


Total cost 
Cost per cubic foot 











18%. The increase in labor costs continued, constituting a more important 
factor in later additions to construction costs. In 1920 labor costs had 
reached a maximum, 100% above the 1914 average. Material costs, at 
the same date, were 212% above the 1914 average. At this peak, which 
was reached in August 1920, construction costs were 167% above pre-war 
costs. The precipitate decline in material costs brought general construc- 
tion costs down in the latter part of 1920, though labor costs maintained 
their level during that year. The year 1921 brought recessions in both 
groups, and by February 1922 material costs stood 98% above their pre- 
war average, with labor costs 65% above. The weighted average of the 
two, which is taken to represent the general cost of construction, was 85% 
above the 1914 figure in February 1922. 

It is worthy of note that there have been no marked changes in material 
costs or in general construction costs since September, 1921, though there 
have been slight recessions in labor costs. Certain building materials have 
actually increased in price during the last several months. This has been 
due to renewed bidding for materials with the increased building activity 
of recent months. 


PRESIDENT CROMWELL AT MEETING OF N. Y. STOOK 
EXCHANGE MEMBERS TELLS OF PROPOSED 
PLAN FOR CLOSER SUPERVISION 


Seymour L. Cromwell, President of the New York Stock 
Exchange, addressing members of the Exchange and their 
partners at a meeting held yesterday (April 7) announced 
that the Governors of the Exchange are now “about to put 
into effect a plan for closer supervision by the Stock Ex- 
change itself of the business methods of its own members,” 
adding: 


Our investigations have developed the fact that a few houses, through 
carelessness or on account of pressure of business, have failed to take off 
trial balances at sufficiently frequent intervals and have thus, in some 
past instances, permitted their affairs to become involved. This may 
have happened without actual realization by all the members of the firm 
that such a condition existed. 

Under the new plan, it will be compulsory for such houses to take off 
trial balances as often as once each month, and no excuse will be considered 
valid for failure to comply with this requirement. 

In addition, the Exchange will require from its members doing a margin 
business, at periods as frequent as twice a year, the answering of a question- 
naire, which will cover all the points necessary to disclose their condition. 
This questionnaire, which has been developed after close study, has been 
found practicable, and will constitute a reliable index of a firm's status. 


The meeting, to which we referred in our issue of last 
week (page 1357) was held for the purpose of informing 
members of the steps which are being taken to meet the 
problems incident to the changed investment conditions. In 
his remarks President Cromwell said in part: 


We want the public to learn still more about the Stock Exchange and 
about its methods of protecting investments and investors. Because of 
the fact that in the past there has not been a full realization of what we do 
to safecuard transactions in securities, much of the blame for losses by the 
public at the hand of sharpers has been unjustly placed upon the New York 
Stock Exchange. 

Out of total of more than three score firms whose failures have been 
announced in the past four months, only three were members of the New 
York Stock Exchange. “3 

The percentage of failures among the 1,100 member-firms of the New 
York Stock Exchange during the past ten years has averaged less than 4% 
of one per cent. of the membership. That means a smaller percentage of 
failures among Stock Exchange firms than among banks. 

I have been asked to state what has always been the exact policy of the 
New York Stock Exchange relative to a firm doing business for or having 
connection with a house making a practice of taking the opposit side of 
the market from a client. 

In simple language it may be stated: 

It is not obligatory for the Governors to prove that a man knows or has 
known that he dealing with a house taking the opposite side to its custom- 
ers; that the Exchange has only to prove two things: First, that the firm 
with which he is dealing is taking the opposite side to its customers, and 
then to prove that he did not use sufficient diligence in finding out the 
character of business done by the firm with which he was dealing. 

The difficulties of the recent past were not due altogether to the fact that 
some Stock Exchange houses have maintained a connection with bucket- 
shops. It has become clear that the New York Stock Exchange must insist 
upon business methods being followed by all its members which will throw 
around their clients a greater possible security wherever possible. 

One of the chief problems confronting us now is how to circumvent the 
plans by which the bucket-shop induce the man of very small means to specu- 
late. Is that man to be kept out of the hands of the bucket-shops through 
the adoption, for example, of a partial payment plan by bona fide brokers? 

My own belief is that any attempt by a stock broker to do a partial pay- 
ment business upon a margin basis, is not in the interests of the customer of 
small means nor in the interests of the members of the Stock Exchange. 

One of the objections to the partial payment business is that the commis- 
sion broker, in order to earn his expenses, must develop a certain percentage 
speculators from among his partial payment investors. That is a bad 
principle. 

Let us leave the small investor strictly to his investing habits. Don’t 
let us prostitute this important and vital element in the security business. 

I hear men say, “Well, if doesn’t speculate through Stock Exchange 
houses, he will do it somewhere else.’’ My reply is, that such a doctrine 
does not relieve the New York Stock Exchange from the obligation to pre- 
vent, if possible, just such a man from losing his money through us. 

A tentative plan has, however, been developed, which may prove that 
the smal] investor can buy good stocks or bonds in partial payments, but 
it can only be operated at a personal sacrifice on the part of the broker or 
the investment house or the bank or trust company that adopts this method. 
If the small man persists in acquiring his stock according to this plan, I 
would ask houses to purchase the stock at the market price and to carry the 
stock at the same price, without charge except for interest, until it is entirely 
paid for. 

Never refuse to buy stock outright for a small investor, even in the amount 
of one share. Onl¢ in this way can we circumvent the dishonest dealer who 
who is reaching out for the small man. Pay attention to this man—even 
at a egacrifice. 

I have devoted so much time to a discussion of odd lots and the small 
investor because of the changed conditions in the investment market. 
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Bankers tell me that the present enormous bond market is made possible 
by the small investor. Many recent bond issues have been distributed to 
purchasers amounting to an average of $2,000 each. Our Liberty Bonds 
were distributed among 20,000,000 purchasers. More than one-third the 
daily transactions of the Stock Exchange are in odd lots. With the growth 
of our country and the development of the saving habit among our people, 
with the distribution of purchasing power among the working people, it is 
incumbent upon us as trustees for the greatest security market certainly in 
this hemisphere, to make it certain that that market throws around the 
transactions of the small man all possible safeguards and protection. 


Mr. Cromwell also referred to the recent attempt which 
has been made “to deceive the public concerning the Stock 
Exchange's attitude in the matter of legislation” and to the 
clamor for the incorporation of the Exchange. He re-assert- 
ed that “if the Exchange were incorporated its power effec- 
tively to discipline its members would be gone,” and again 
expressed his belief that “the proper way to prevent fraud 
is to convict men for committing fraud.” “To my way of 
thinking.” said Mr. Cromwell, “the vigorous enforcemnt of 
the Martin Act is all that is necessary to stop every kind of 
fraudulent practice which can be devised.” We will refer 
further to Mr. Cromwell’s remarks another week. 





COTTON BROKERAGE FIRM OF HENRY M. PEERS & 
CO. PLACED IN BANKRUPTCY. 

An involuntary petition in bankruptcy was filed in the 
Federa! District Court on April 5 against the New York 
Cotton Exchange firm of Henry M. Peers & Co., with 
offices at 60 Broadway, this city. The petition was filed 
by the American Cotton Exchange firm of Oliver & Hough- 
ton with a claim of $10,434 56, representing investment and 
profit in a cotton transaction. Later charges of grand 
larceny were brought against the firm, it is understood, by 
Oliver & Houghton, J. S. Oliver being the complainant. 
According to the New York ‘‘Commercial,”’ of April 7, Mr. 
Oliver charged that on March 23 he gave the defendant 
$10,000 with which to buy 1,000 bales of Mr. 
Peers, he alleges, “kept the money and neither he nor his 
partner has been able to collect the $10,000 invested, nor 
$434 which he said was the legitimate profit on the trans- 
action.”” Mr. was arrested Thursday (April 6), 
according to the ‘‘Commercial,’”’ and arraigned in the Centre 
Street Magistrate’s Court. He was held, it 1s said, in $5,000 
bail for examination next Thursday, April13. Judge Knox 
of the Federal District Court on April 6 appointed Julian 
Hartridge receiver for the firm of Henry M. Peers & Co. 
under a bond of $2,500. 





eotton. 


Peers 





RECEIVER APPOINTED FOR F. D. KINNALY & CO., 
NEW YORK. 

Judge Hand in the United States District Court on Wednes- 
day of this week (April 5) named Henry B. Singer receiver for 
the stock brokerage firm of F. D. Kinnaly & Co., 160 Pearl 
Street, this city, following an involuntary petition in bank- 
ruptcy filed against the company. The firm’s liabilities were 
alleged in the petition to be $125,000 and the assets were 
not mentioned. 








SLATTERY & CO., INC., NEW YORK, FAIL. 


On Tuesday of this week (April 4) an involuntary petition 
in bankruptcy was filed in the United States District Court 
against Slattery & Co., Inc., stock brokers, of 40 Exchange 
Place, this city. Liabilities were rstimated at $1,000,000 and 
assets at $800,000. Judge Hand appointed Francis L. 
Kohlman receiver for the failed firm under a bond of $25,000. 








NEARLY ONE HUNDRED SUITS FILED AGAINST 
FORMER CLIENTS OF CHANDLER BROS. & CO. 
The ‘‘Wall Street Journal” in its issue of April 5, printed 

the following press dispatch from Philadelphia regarding 

the affairs of the failed firm of Chandler Bros. & Co. of 

Philadelphia: 

Attorneys for trustee of Chandler Bros. & Co. have filed close to 100 
suits against former clients of the failed brokerage house in New York, 
Wilmington, Harrisburg, Scranton, Johnstown and other cities in which 
branch offices had been maintained. These are for recovery for amounts 


due Chandler Bros. through trading accounts ranging from a few hundred 
dollars up to $150,000 and total between $700,000 and $800,000. 








E.L. WELCH & CO., ST. PAUL, SUSPEND BUSINESS. 

According to a press dispatch from St. Paul printed in 
the “Wall Street Journal” of March 24, E. L. Welch & Co.., 
grain brokers, voluntarily suspended business Thursday 
March 23 for an indefinite period. Offices were maintained 
by the firm in St. Paul, Minneapolis and Duluth. Over- 
expansion during the last year, it is said, is the cause of 
suspension, according to E. L. Welch. 





OTHER BROKERAGE FAILURES#IN NEWYORK. 

An involuntary petition inJbankrputcy wasffiled in¥the 
Federal District: Court ,? Brooklyn, on Saturday, April 1, 
against Raymond D. G. Palmer, doing a stock brokerage 
business under the firm name of Raymond Palmer &7Co. 
82 Broad Street, this city. The liabilities were estimated at 
$3,080. 





Spence;& Co., stock’ brokers, at 55*Broadway, this city, 
filed, on April 5, schedules in bankruptcy, listing liabilities 
of $11,952 and assets of $4,566. 


An involuntary” petition in? bankruptcy? was filed ¥on 
Thursday, April 6, in the®?United States District Court 
against the stock brokerage’firm of S. M. Livingston & Co., 
Inc. No estimates were given of the liabilities and assets in 
the petition. 

On April 7 an involuntary, petition in bankruptcy was filed 
in the United States District Court against the stock broker- 
age firm of H. L. Mandeville &'Co., 42 Broadway, this city. 
According to the ‘‘Wall Street Journal’ of April 7, the bank- 
ruptcy petition stated that the firm discontinued business 
Feb. 15, and at that.time asked for an extension of thirty 
days in which to make good its obligations to creditors. No 
mention, it is said, was made in the petition of the assets 
and liabilities of the firm. 








A. A. WILSON & CO., MONTREAL,* ASSIGN. _ 
Announcement was made on the*floor of the Montreal 
Stock Exchange on Thursday of thisi!week (April 6) of the 
assignment of A. A. Wilson & Co. of that city, according 
to press dispatches from Montreal appearing in the New 
York daily papers of that day. The firm, it is said, is one 
of the oldest brokerage houses in Montreal. The failure is 
not considered important. 








ST. LOUIS FEDERAL RESERVE BANK REDUCES 
REDISCOUNT RATE TO 44%%. 

The Federal Reserve Bank of St. Louis reduced from 5% 
to 414%, effective April 6, the rediscount rate on collateral 


notes and on paper of all classes and maturities. 
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VICE-PRESIDENT COOLIDGE ON ACHIEVEMENTS 
DURING PRESIDENT HARDING'S ADMINIS- 
TRATION. 

Choosing as the tile for an address, “A Year of Recon- 
struction,’ Calvin Coolidge, Vice-President of the United 
States, detailed in a speech in Brooklyn on March 26 the 
accomplishments during President Hardings’ Administra- 
tion. Vice-President Coolidge described as “one of the 
great achievements of the past year, one which promises to 
be one of the achievements of history, was the convening, 
the deliberations, and the agreements of the Washington 
Conference on the Limitation of Armament.” “The Confer- 
ence,” he said, “proceeded on the fundamental theory of sub- 
stituting for the sanction of force in international relations 
the sanction of reason. It declared the belief that differ- 
ences could be adjusted without even resorting to arbitra- 
tion by the simple device of taking counsel together.” Mr. 
Coolidge further said: “Realizing that the greatest guar- 
anty of peace is the removal of the causes for war, it set- 
tled and removed long-standing controversies in the Orient 
by mutual understandings. Both Great Britain and Japan 
have agreed to retire from occupations distasteful to China, 
and Japan has further agreed to retire from Siberia. An 
alliance for war between Great Britain and Japan has been 
ended. An agreement for peace between those two Powers 
and France and the United States has begun. Competitive 
naval armament between five great Powers is to cease. The 
use of poison gas in warfare and of unlawful submarine 
attacks on merchant ships have been forbidden. Hereafter 
there is to be equal opportunity among the nations in China, 
and our claims in the Island of Yap have been conceded.” 
In reciting that “it has been a year of progress altogether 


worthy of a great people,” Vice-President Coolidge added: 

“Tt does not mean that the burdens of existence are to be lifted from man- 
kind. It does not mean that military establishments are to be no longer re- 
quired. An agreement to maintain a parity between navies is not an agree- 
ment to abolish mavies. There will be a great saving of expenditure, but 
it will not be so much in present costs as in future requirements.”’ 


The discontinuance of the excess profits taxes and the re- 
duction in surtaxes, the repeal of the transportation and 
“nuisance” taxes were also referred to by the Vice-Presi- 
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dent, who stated that “the burden of past taxation has been 
reduced under the new law $728,900,000 for the first year 
in its effect and will be followed by a large reduction in the 
succeeding year.” He also referred to the measures for re- 
lief undertaken for war veterans, the unemployed and agri- 
cultural interests, etc, and in pointing out the savings 
which have been effected by the Federal Government, stated 
that “the number of public employees has been reduced 
nearly 60,000. The army has been reduced by 85,000, and 
there is a proposal for a further reduction of 35,000, which 
would mean a reduction in all of more than one-half.” Com- 
menting on the fact that “prior to the war the annual ap- 
propriations were a little over a billion dollars,” Vice-Presi- 


dent Coolidge continued : 

‘For the last fiscal year they were slightly more than five and one-half 
billions. For the present fiscal year it is estimated that this will be reduced 
to somewhat less than four billions, and for the next fiscal year, for which 
appropriations are now being made, there will be a reduction to about three 
and one-half billions. The interest and payments required for the public 
debt are about one billion three hundred and fifty millions. The cost of 
ministering to the requirements of the Veterans’ Bureau is about one-half 
a billion. The cost of the army and navy is over eight hundred millions and 
another quarter of a billion goes into pensions. If, from present expendi- 


tures, there be deducted those items that arose from the war and the extra 
amount now being expended on good roads and the army and navy, the 
present cost of running the Government would not exceed the pre-war cost 
by more than two or three hundred milions. 

“This represents an achievement in economy which is most incredible.’’ 


The Vice-President’s address, which was delivered under 
the auspices of the Brooklyn Institute, follows in large part 
herewith: 

A treaty of peace was negotiated by the President and submitted to the 
Senate in the summer of 1919, where it was debated for many months and 
rejected. The Oongress enacted some remedial legislation which was ap- 
proved and some which was vetoed. There was an entire lack of harmony 
and co-operation between the executive and legislative branches of the 
Government, aggravated by the severe illness of the President, which made 
him almost inaccessible. Demobilization of military forces was very large- 
ly accomplished and necessary legislation provided for the return of the im- 
mense properties of transportation and telephone and telegraph lines to their 
former private ownership, but with enlarged Government regulation. The 
Congress started a system of relief for the disabled and of vocational train- 
ing for former service men. A reduction of expenditures was begun, but 
when the fundameptal requirement for economy was provided by a budget 
bill it was vetoed. The peace resolution duly enacted was also disapproved 
by Executive veto. Yet there was a very commendable amount of neces- 
sary and important legislation. The private interests of the nation were 
all the while recovering themselves through the lapse of time, but when the 
first regular session of the Sixty-sixth Congress ended on June 5 1920 the 
public requirement of reconstruction, necessarily to be accomplished by 
Government action, reaching up even to the establishment of peace itself, 
remained for the most part unaccomplished. Clearly the time had come to 
go to the country for a determination of policy and a party unity of ad- 
ministration. 

The National Government functions in response to public sentiment. 
There was need of that thoroughgoing agitation, of that clarification of the 
public thought, and expression of the public mind which comes only from a 
presidential election. It was only until after that event that there could be 
any adequate determination of policies having sufficient public support to 
make their adoption practical. All elections are the result of mixed 
motives. 

Throughout the campaign of 1920 there ran a great variety of issues, but 
its results made plain, by unquestioned expression, the main desires of the 
country. It was another declaration of independence. It expressed a dis- 
tinct reaction against militarism and any form of engagement which placed 
any qualification or limitation on the privilege of refraining from all armed 
intervention in contentions between foreign countries which did not in- 
volve our own interests. It reiterated a desire for securing all possible 
guaranties of peace. It was particularly distinct in its demand for abolish- 
ing all Government extravagance. It was a clear and unmistakable mandate 
for economy in the conduct of our foreign relations and in the management 
of our domestic affairs. That these policies might be adopted the election 
unified party control of the Presidency and the Congress. 

All of this meant a general readjustment. It meant the facing of painful 
facts. It meant a period of economic stress and strain. The first years of 
the war sent large amounts of gold to our country in exchange for supplies. 
This resulted in the natural inflation of prices. The financing of our own 
war needs through the issue of bonds which, when they found their way into 
Federal Reserve banks as security for rediscounts, greatly increased the 
issue of currency, caused a further and much greater artificial inflation. 
The results of this continued long after the armistice in a round of increas- 
ing prices and increasing wages. This condition brought forth a general 
statement from President Wilson in the late summer of 1919 when he made 
his decision on railroad wages. ‘“‘Increase in wages,’’ he said, “‘will, more- 
over, certainly result in still further increasing the costs of production and, 
therefore, the cost of living and * * would utterly crush the general 
campaign which the Government is waging with energy, vigor, and sub- 
stantial hope of success to reduce the high cost of living.’”’ Economic 
forces caused this warning to go for the most part unheeded until in the 
spring of 1920 inability to buy was all at once transformed into inability 
to sell. Producers found themselves without a market. Inflation had 
broken down, as it always does. The reaction was severe. There were 
great losses, all of which are not yet revealed, but the disaster of a panic 
was averted, and deflation now appears to have completed its course. 

When as the result of the election the new Administration came into 
power a year ago, there was a condition of economic disorder. National 
finances were administered under war-time tax laws. Railroad transpor- 
tation was in great stress for credit. The emergency fleet, which had 
cost billions to construct, was disorganized and disintegrated. Proper 
methods of administering war relief had not been devised. There was 
an impending avalanche of foreign peoples and foreign merchandise toward 
our shores. There were great disproportions between the returns for pro- 
duction and the cost of distribution. Agriculture was not thriving. Em- 
ployment was uncertain. There were methods which caused improper 
restraints in the building trades. Oost of government was a stupendous 
burden. There was friction and irritation in the Orient. Our attitude to- 
ward Mexico and Russia was undefined. There was need of more friendly 
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relations with the Latin-American Republics. We lacked the respect and 
confidence of Europe. We were still in a state of war with the Central 
Powers. It was plain that there must be something more than a treat- 
ment of local symptoms. It was a time when it was necessary to seek out 
and remove the fundamental causes of national disorders. 

A special session of the Congress was summoned to meet on the 11th 
day of April. The ordering of the finances of the Nation lies especially 
within their province. In accordance with the recommendations of the 
President work was at once begun on a revenue bill for the purpose of 
revising, equalizing, and reducing internal taxation, and on a tariff bill 
for the purpose of revising the customs duties in accordance with the prin- 
ciple of protection and to meet the exigencies of foreign exchange. 

Tax bills are not popular measures. They are not enacted for the pur- 
pose of securing public favor, but with a sordid desire of securing revenue, 
There is never any question about the American Government meeting its 
obligations. There can be no such thing as a perfect national tax bill. It 
must always be the result of a compromise between the contending forces 
of different sections and different policies. The problem of the present 
Congress was to provide for a greater equalization of taxation. That has 
been done. It was to reduce the amount of taxation. That has been done. 
It was to secure a better method of administration. That has been done. 

Our national finances had been conducted under the stress of war. Un- 
der that compelling force the Government had taken, through loans and 
taxation, close to one-fifth of the wealth of the country. When it is 
considered how small a proportion of the total wealth could be converted 
into a cash or credit asset, it will be realized how severe had been the 
strain and how much need there was of relief. The present problem was to 
raise substantially four billions of revenue, so distributed as to cause the 
least possible discouragement to those general business activities which 
promote industrial development and provide profitable employment. 

The main theory of the American Government is that it shall be con- 
ducted for the welfare of all the people. It is ever watchful to maintain 
not only political but economic freedom. It has rp.» favorites. It is based 
on the belief in equality. It recognizes that class distinctions are artificial 
and unreal, that under the natural conditions of equal opportunity, gen- 
erally speaking, economic rewards will be in proportion to service ren- 
dered. 

This theory has to be remembered in relation to taxation. 
no privileged classes, there can be no special servitudes. These always go 
together. We have refused to establish privileged classes because we be- 
lieved such a system of society to be unfair, unjust, unnatural, and con- 
trary to the public interests. For the same reasons we cannot impose spe- 
cial servitudes. It is impossible to impose a disproportionate burden of 
taxation upon a selected few without doing injury to the general welfare. 
Such an attempt not only defeats itself in its purpose to raise revenue but 
causes economic disarrangement, stifles industry, and results, in general 
distress among the very people that it has sought to relieve. 

There is little time under the stress of war to consider general economic 
welfare. When, for the fiscal year beginning July 1 1917 it was neces. 
sary to appropriate almost $19,000,000,000 and for the following fiscal year 
more than twenty-seven billions, the money had to be taken wherever it 
could be found. A heavy system of excess-profits taxes, and, in addition, 
surtaxes on incomes rising to a total of 73%, were laid to meet the out- 
lay for military operations. When war conditions no longer existed it was 
found that the revenue from excess profits had shrunk to about one-sixth, 
and while taxable incomes had increased nearly twelvefold in number and 
more than threefold in amount, the number and amount of incomes over 
$300,000 had been cut in two. 

The excess-profits taxes were, therefore, discontinued and the surtaxes 
reduced, probably not yet enough to produce the largest amount of revenue 
or secure the highest degree of general prosperity, but enough materially 
to advance the public welfare. The charges against the heads of families 
with moderate incomes have been diminished by almost one-half. Those 
charges on transportation and sales which became popularly known as 
‘nuisance taxes’? have been repealed and the burden of past taxation has 
been reduced under the new law $728,900,000 for the first year it is in 
effect, and will be followed by a large reduction in the succeeding year. 
Further revision of revenue is in prospect and has been recommended by 
the President, but these changes already made in our system of taxation 
are fundamental in principle and are in the right direction. They accom- 
plish a distribution of the burden. They constitute a real reform. The 
ability to reduce taxation and yet easily meet current requirements from 
current income without resorting to loans is an accomplishment in which, 
amount the great nations of the earth, America stands alone. 


What Has Been Done to Aid the War Veterans. 


One of the first domestic problems to receive attention was the perfec- 
tion of an adequate organization for the administration of Government re- 
lief of war veterans. This had been divided up between the Treasury, the 
War Risk Insurance Board, Vocational Training Board, and other depart- 
ments, creating confusion and resulting in applicants being referred from 
one bureau to another, causing endless delays. The whole work was uni- 
fied and placed under the supervision of the Veterans’ Bureau. To increase 
facility of contact the country was divided into 14 districts with 140 sub- 
offices. 

It is easy to realize what a stupendous task this work is when it is re- 
membered that there has already been paid to disabled veterans and their 
dependent relatives about a billion and a half dollars, and there is going 
out of the Treasury each day close to a million and a quarter dollars. The 
Government already has nearly 30,000 hospital beds, and will soon have 
35,000. There are about 29,000 men already in hospitals who receive, be- 
sides their keeping and care, from $80 to $157 each month. The awards 
for compensations run over 200,000 each month and the awards for insur- 
ance over 140,000, while there are 15,000 compensation claims and 1,200 
insurance claims received during the same time. There are about 105,000 
men receiving vocational training, most of them under pay and at a maxi- 
mum cost of $160 each per month. There are already in existence 107 
hospitals which provide 182 employees for each 200 patients. There are 
5,000 schools used throughout the country for training ex-service men and 
7,000 institutions for placement training. 

Two hundred thousand claims were awaiting adjustment when the War 
Risk Department was reorganized. All of these claims which were uncon- 
tested were adjudicated long ago. There are about 700 claims received 
each day which are at once decided. It may take time to establish and de- 
termine facts, but there are no longer claims awaiting adjudication and 
the work of the department is current. This stupendous task is not yet 
completed. It is being perfected day by day. The department is in con- 
tact with all public and private charities, every office of the Red Cross, 
and every Legion Post. It is impossible to prevent every abuse or to ad- 
minister every needed relief, but for this purpose there has been provided 
the best possible organization. No expenditure of money or effort has been 
withheld. Under a business system, in accordance with scientific prinel- 
ples, the Government is giving expression to that great obligation which 
the people feel toward veterans suffering from the results of the war. 


If there are 
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In order that we might be free from a threatened inundation of war-dis- 
tressed peoples, which, instead of relieving them, would only result in the 
discomfort of our own citizens, a temporary restriction was placed on im- 
migration, limiting it to 3% during the year of each nationality already 
represented here. This has been an effort to prevent complications in a 
threatened condition of unemployment during a time of readjustment of 
wages. It has not been free from hardships in individual instances, but it 
has without doubt protected our country from much undesirable immigra- 
tion. ; 

There was likewise impending an avalanche of merchandise and agricul- 
tural products. An exchange of commodities, imports and exports, are de- 
sirable and are to be encouraged upon a sound and stable basis. America 
was the Nation least in distress for cash. There was a great temptation for 
those who needed cash to dump merchandise on our market at a sacrifice 
which affliction always imposes. Such a bankrupt sale could not have 
restored balance to foreign trade and foreign exchange which would be to 
our advantage, but would have tended to injure our own producers and our 
own wage-earners, without proportionate benefit to ourselves or anyone 
else. For the protection of agriculture and to prevent those sacrifice sales 
which are referred to in trade circles as “dumping” an emergency tariff 
law was enacted, which will remain in effect pending a permanent revision 
of the tariff. In so far as it has tended to produce stable conditions it has 
been beneficial. Without doubt it has been of material assistance to the 
livestock interests in the West, and to a less degree to the industries of the 
East. 

Under Government operation of the railroads large sums were expended 
for improvements and new equipment, which were charged to the roads. 
On their return to private ownership there were great amounts of unad- 
justed claims. The roads were in want of credit, both to settle with the 
Government and provide themselves with means for necessary extensions 
and improvements. In order to relieve the acute situation in which they 
were found they were permitted under the provisions of law to fund their 
debts to the Government through duly secured obligations, which were 
placed on the market through Government agencies. This has given the 
necessary relief and provided funds, which has resulted in an increased 
employment of labor. 

The Shipping Board found itself in control of many hundreds of Govern- 
ment-owned ships, into which there had gone $3,500,000,000. Their 
maintenance and operation cost many millions each month. Their depre- 
ciation in value was simply enormous. The problem presented was to get 
the Government out of the shipping business with as little loss as possible, 
and to provide an American merchant marine, that American goods might 
not have to be carried to market in the ships of competitors, and that there 
might be sufficient ships to provide for an adequate national defense. There 
has been worked out and presented by the President to the Congress a 
plan which promises to secure these results. For the first time within 
generations there is a fair prospect that our country will have a merchant 
marine, supported from a small proportion of the revenue derived from 
shipping and holding a place on the seas worthy of the American people. 

Two important conferences dealing with domestic questions have been 
held in Washington. It became apparent late in the summer that a situa- 
tion was developing which might result in a serious condition of unem- 
ployment. The Government did not wait for such a situation to develop, 
but, through the Department of Commerce and Labor, immediately brought 
to Washington representatives of the public and of managers and employ- 
ees of all kinds of industrial activities. Plans were perfected and put into 
operation for local relief which are estimated to have secured employment 
for more than a million and a half people which, although it did not pro- 
vide a complete remedy, afforded very great alleviation. 


Measures Taken in Aid of the Farmer. 


Another conference was for the promotion and encouragement of agri- 
culture. Notwithstanding very bountiful crops, a season of low prices 
threatened this great enterprise with a distress so acute as to affect the 
economic condition of the whole Nation. Early in the session $25,000,006 
of public money was provided for use of farm loan banks. Fifty million 
dollars was secured through private sources for the relief of the livestock 
industry. There was further regulation of the packing industry and of 
dealing in grain futures, both made for the benefit of the producer. The 
largest measure of relief was that which gave the War Finance Corporation 
power to extend practically unlimited credit to the farmers, which has 
already been availed of to an extent of about $200,000,000. As the result 
of the conference provision is being made for greater freedom of co-opera- 
tion in marketing and better understanding between the interests of bank- 
ing, transportation, and agriculture. There has been a desire on the part 
of the Government to extend every possible relief. The marked success 
which has been accomplished is reflected in the greater prosperity of all 
agricultural interests. 

An action which is likely to result not only in great benefit to agriculture 
but to business in general was that of the President visiting one day the 
office of the Inter-State Commerce Commission to advise with them as to 
what could be done to secure the readjustment of freight rates. There have 
already been thousands of reductions, and there is under way an investi- 
gation which has for its object the substitution of scientific rates for 
those which were adopted arbitrarily in the haste of the war. If such 


rates can be discovered and accepted, as now seems probable, it will do 
much to promote greater business activity. 


Building Trades Freed from Arbitrary Control. 


The restrictive policies employed in the building trades have long been 
notorious. They have resulted in a lack of housing facilities and in a Joss 
of employment which has been felt in that great variety of trades and oc- 
cupations which supply building operations. As a result of investigations 
and conferences an amicable adjustment was made under the direction of 
the Attorney-General and embodied in a decree, entered in the United 
States District Court, which does away with all future limitations on the 
productive capacity of the individual workman, confirms the privilege of 
the employer to purchase materials of whoever he may desire, prohibits dis- 
crimination by organized employees against employers and trade associa- 
tions, and the use of such discrimination to force the collection of debts or 
claims. This has removed restrictions and limitations from a great key in- 
dustry which can but result in a renewal of building activity and the stimu- 
lation of many allied industries. It is a guide for future action friendly 
effective, and mutually beneficial. | ; : 
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Difficulties Confronting the Tariff Bill. 

There has been passed by the House and about to be reported to the Sen- 
ate a tariff bill. There were difficulties in arranging a revenue bill, but 
they were insignificant when compared to those which are met in framing 
a tariff measure. It is a comparatively easy task to remove and reduce 
duties and draw a bill merely for the purpose of revenue; one which will 
provide protection and increase revenue is quite another matter. We are 
living under a pre-war tariff modified by the emergency tariff. Hereto- 
fore there have been certain fixed standards, which could be approximately 
ascertained, of cost of production abroad and cost of production at home. 
The difference between these two measured in a fairly accurate degree the 
protective needs of each industry. Foreign exchange has heretofore varied 
but a trifling amount. No one knows at the present time what represents 
either domestic or foreign cost of production. No one knows what the 
rate of exchange will be. This uncertainty has required painstaking in- 
vestigations to see if a flexible tariff could not be provided which might 
have a system of administration that could be adjusted to meet changing 
conditions. Heretofore import duties have been determined in accordance 
with the foreign value of merchandise. As the rate of exchange and un- 
settled conditions tend to make that now almost fictitious, an attempt 
has been made to provide for rates of duty in accordance with American 
valuations. This means the fair market value of the merchandise in our 
own markets. This is the principle adopted by most other countries. Both 
these systems are being worked out, compared, and considered, and that 
which appears to be best will be presented to the Senate for adoption. 

The drafting of a bill of this kind requires a study and comprehension 
of the facts relative to almost every industry in the United States. It is 
doubtful if any measure was ever presented to the Oongress which was the 
result of so much painstaking effort and care. There is back of it not only 
the facts and arguments assembled by the Tariff Commission as the result 
of intensive investigation permanently engaged in, but the taking of evi- 
dence and months of deliberation, representing many hours each day of 
the committees of the House and Senate, assisted by the expert knowledge 
of the Treasury Department and the best judgment and information of those 
engaged in productive enterprise. There has been no delay of action, but 
there has been continuing determination to present the best tariff bill 
which industry and intelligence could devise. 


The Adoption of the Budget System in Governmental Financing. 


The first thought and the chief effort of the present Administration has 
been for a reconstructive economy. To secure that is to accomplish recon- 
struction. It has not been considered enough merely to go on under the 
old system of advising departments to refrain from extravagances and adopt 
business methods. There has been a complete change in the administra- 
tion of the financial operations of the Government through one of the 
first acts of the present Congress in the adoption of a Budget system. This 
means the co-ordination of expenditures and the centralization of authority. 

The rules of the House and Senate have been changed to bring the con- 
sideration and presentation of all appropriations under the direction of a 
single committee. An experienced banker and trained business man, who 
has achieved success in the administration of private enterprises and in the 
conduct of the business operations of the war abroad—General Dawes— 
has been made Budget Commissioner. He has coordinated the different de- 
partments so that in a few months there has been a saving of nearly $75,- 
000,000 in the purchase of supplies and economy in general expenditures 
which will reach about 300 million during the year. The Congress has 
provided for a reorganization of the various departments of Government 
for which a plan is being perfected by a joint commission representing the 
President and the Members of the House and Senate. The number of public 
employees has been reduced nearly 60,000. The Army has been reduced by 
85,000 and there is a proposal for a further reduction of 35,000, which 
would mean a reduction in all of more than one-half. There have been, 
and are proposed, large reductions in the naval forces. This important 
and effective work is beginning to show in the appropriations and expendi- 
tures of the Government. 

Prior to the war the annual appropriations were a little over a billion 
dollars. For the last fiscal year they were slightly more than five and 
one-half billions. For the present fiscal year it is estimated that this will 
be reduced to somewhat less than four billions, and for the next fiscal year, 
for which appropriations are now being made, there will be a reduction to 
about three and one-half billions. The interest and payments required for 
the public debt are about one billion three hundred and fifty millions. The 
cost of ministering to the requirements of the Veterans’ Bureau is about 
one-half a billion. The cost of the Army and Navy is over eight hundred 
millions and another quarter of a billion goes into pensions. If from pres- 
ent expenditures there could be deducted those items that arose from the 
war and the extra amount now being expended on good roads and the Army 
and Navy, the present cost of running the Government would not exceed 
the pre-war cost by more than two or three hundred millions. This repre- 
sents an achievement m economy which is almost incredible. 

No doubt the proper measure of legislation is not number but weight, 
but something of the industry which has characterized the present Congress 
may be understood when it is remembered that the Senate has passed 496 
bills and joint resolutions and that the House has passed 452. It is a 
work which will bear inspection and comparison. The record is there. It 
represents a solid and substantial achievement under the direction of men 
who make great sacrifices in the public service. To be appreciated it 
needs but to be known. 


The American Government and Its Foreign Relations. 


Twenty-five years ago America gave little thought to its foreign rela- 
tions. Occasionally it reasserted the Monroe doctrine. But the responsibili- 
ties incurred as a result of the war with Spain brought new relationships, 
and our participation in the World War left us a dominating Power among 
the nations. There are new interests and new obligations. We did not seek 
them; we cannot evade them. 

Shortly after the assembling of the Oongress a resolution was adopted 
ending the condition of war. It carefully refrained from interfering with 
the peace treaty which other nations had made and carefully reserved all 
the rights which had accrued as the result of participation in the war. A 
treaty of peace with Colombia was concluded, disposing of a long-standing 
difference which arose from our relation to the Republic of Panama and 
the canal. A treaty was offered to Mexico which would have recognized 
her Government and declared her adherence to those principles of protec- 
tion of the rights of persons and of property which are the necessary mark 
of a civilized State. Mexico has so far refused to execute it. A more than 
friendly interest in the people of Russia has been declared in our willing- 
ness to consider commercial relations on the presentation of evidence that 
there is to be maintained those rights of free labor, respect for contracts, 
and security of property, without which there can be no commerce, and 
our good faith demonstrated by great private charities and the appropria- 
tion of $20,000,000 for the relief of her starving population. Treaties of 
peace have also been concluded with Germany and Austria. Our army of 
occupation is being brought home. The war is done. Peace reigns. 
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There has been a steady determination not to interfere in those European 
affairs with which we had no direct concern. When there was an attempt 
to place responsibilities on our Government for the fixing of reparations, 
it was firmly declined, but with the assertion that reparations must be 
met to the limit of ability. There has likewise been a refusal to participate 
in the Genoa Conference out of a feeling that the chief causes of economic 
disturbance in Europe can only be settled by their own domestic action, 
and our unwillingness to become involved in any way in their political 
questions. The sincerity of American sympathy for European distress is 
revealed and established in loans of almost a billion dollars made since 
armistice day, in addition to the administration of enormous charities. 


Conference on the Limitation of Armament. 


One of the great achievements of the past year, one which promises to 
be one of the achievements of history, was the convening, the deliberations, 
and the agreements of the Washington Conference on the Limitation of 
Armament. There have been other gatherings which represented aspirations 
as high, and determinations as noble, as those which characterized this 
latest expression of the world’s hope. If others have failed of complete 
success, they have not failed to make their mark upon history, nor have 
they ceased to be remembered as expressing a high ideal. This Conference 
had the advantage of profiting by their mistakes and being instructed by 
their results. The Conference proceeded on the fundamental theory of 
substituting for the sanction of force in international relations the sanction 
of reason. It declared the belief that differences could be adjusted without 
even resorting to arbitration by the simple device of taking counsel to- 
gether. 

This theory the Conference proceeded to put into practice. Realizing that 
the greatest guaranty of peace is the removal of the causes for war, it set- 
tled and removed long-standing controversies in the Orient by mutual un- 
derstandings. Both Great Britain and Japan have agreed to retire from 
occupations distasteful to China, and Japan has further agreed to retire 
from Siberia. An alliance for war between Great Britain and Japan has 
been ended. An agreement for peece between those two Powers, and France 
and the United States, has begun. Competitive naval armament between 
five great Powers is te cease. The use of poison gas in warfare and of un- 
lawful submarine attacks on merchant ships have been forbidden. Here- 
after there is to be equal opportunity among the nations in China and our 
claims in the Island of Yap have been conceded. 

These are accomplishments toward peace commensurate with the late 
accomplishments in war. They are results which mark off this Conference 
as the beginning of a new era. For the first time Powers great enough to 
control world action have voluntarily agreed to a limitation of armaments; 
voluntarily recognized the existence of a common purpose, a universal 
brotherhood, an all-pervading spirit of righteousness and of mutual obliga- 
tions and responsibilities. 

It has been a year of progress altogether worthy of a great people. It 
does not mean that the burdens of existence are to be lifted from mankind. 
It does not mean that military establishments are to be no longer required. 
An agreement to maintain a parity between navies is not an agreement to 
abolish navies. There will be a great saving of expenditure, but it will 
not be so much in present costs as in future requirements. These great 
remedial policies which are being adopted are fundamental in principle. 
They mean that hereafter a larger proportion of human effort can go into 
productive activity. They diminish the material waste of extravagance in 
Government and the spiritual waste of distrust in diplomacy. Liberty has 
taken increased guaranties. Reason is more firmly enthroned. Hope and 
faith are revealed more clearly as the great realities. 








PRESIDENT HARDING ASKS CONGRESS FOR LEGIS- 
LATION TO COMMEMORATE SESQUI-CENTENNIAL 
OF DECLARATION OF INDEPENDENCE. 

The enactment of a suitable measure fixing 1926 as the 
time for commemorating the Sesqui-Centennial of the Deec- 
laration of Independence, and designating Philadelphia as 
the place for the official ceremony, is recommended by 
President Harding in a message to Congress on March 24. 
The plans to hold an international exposition, in which all 
the nations may be asked to participate, is also endorsed by 
the President, who states that he is advised “that it is pro- 
posed to hold this exhibition on a scale of impressive gran- 
deur commensurate with the occasion to be celebrated and 
the position of eminence in world progress which our nation 
has come to occupy.” “It seems wholly fitting,” says the 
President also, “that this occasion should receive suitable 
Sanction by the Congress, that the lessons of American de- 
velopment and progress may be emphasized at home and a 
new spirit of American sympathy and co-operation signal- 
ized to all the nations.” The following is the President’s 
message in full: 

To the Senate and House of Representatives: 

It seems appropriate to call the attention of the Congress to the fact that 
the fourth day of July, 1926, will mark the 150th anniversary of the Decla- 
ration of Independence, and the beginning of our separate national exist- 
ence. I am sure the Congress will agree that such an epochal event, which 


has meant so much to our own Republic, and has proved such a stimulating 
example to liberty-loving peoples throughout the world, should have fitting 
commemoration. 

The Declaration of Independence was written and signed in Philadelphia. 
In that city also the Constitution of the United States was framed. So that 
fine and characteristically American city may claim honors as the birth- 
place of the Nation and also of its permanent governmental institutions. 

Because of these things the centennial anniversary of the Declaration of 
Independence was signalized by a world exposition in Philadelphia in 1876. 
Mindful of the success of that enterprise, and of its helpful influences, a 
movement was recently initiated by the Mayor of that city which is already 
cordially supported by an organization of its representative citizenship, to 
celebrate the Sesqui-Centennial anniversary by holding ‘‘an exhibition of 
the progress of the United States, in art, science and industry, in trade and 
commerce, and in the development of the products of the air, the soil, the 
mine, the forest and the seas, to which exhibition the people of all other 
nations will be invited to contribute evidences of their own progress, to 
the end that better international understanding and more intimate commer- 
cial relationships may hasten the coming of universal peace.”’ 


| 





I am advised that it is proposed to hold this exhibition on a scale of im- 
pressive grandeur commensurate with the occasion to be celebrated, and the 
position of eminence in world progress which our Nation has come to 
occupy. The City of Philadelphia has pledged an appropriation of $5,000,- 
000, and the State of Pennsylvania has taken suitable action to provide for 
the generous participation of the Commonwealth, and the request now 
comes to the Federal Government to signify its approval so that the par- 
ticipation and co-operation of the nations properly may be invited. 

There is every assurance that necessary additional funds for the general 
expenses of construction and operation will be assured by the public-spirited 
citizens of Philadelphia through the Sesqui-Centennial Exhibition Associa- 
tion, which is now organized and heartily committed to the task of making 
the occasion in every way worthy of the great event it will celebrate. 

I believe the proposed celebration worthy of the indorsement of the Con- 
gress, and I recommend, therefore, the enactment of a suitable measure 
fixing the year 1926 as the time for commemorating the Sesqui-Centennial 
of the Declaration of Independence, and designating the City of Philadel- 
phia as the place for the official ceremony, and for holding an international 
exposition in which all the nations may be asked to participate. Such a 
sanction will not only challenge the attention of our own people to the 
patriotic and ennobling deeds of the American founders and lead to survey 
anew the basic landmarks of our history, but it will contribute materially 
to the growing spirit of amity among the peoples of the earth, and to the 
fuller realization that the progress of mankind is shared by all nations. It 
will emphasize the advantages of peaceful and friendly intercourse, and re- 
mind all mandkind that its greater achievements are along the ways of 
peace. Finally, and this I would especially emphasize, it will fittingly 
signalize a new era in which men are putting aside the competitive instru- 
ments of destruction and replacing them with the agencies of constructive 
peace, 

All races and nations have contributed generously to bring civilization 
thus far on the way to realization of the human commonwealth. Each has 
contributed of its especial genius to the common progress; each owes to 
every other a debt which cannot too often be acknowledged. This is the 
one debt which men may go on forever increasing, with assurance that it 
will impose no burdens, but only add to their prosperity and good fortune. 
We cannot doubt that the great international expositions heretofore held 
have done much to bring to all mankind a feeling of unity in aspiration 
and of community in effort. Nor can we question, I think, that in this 
era of larger co-operation and unprecedented eagerness for helpful under- 
standings, there is peculiar reason for emphasizing the thought of mutual 
support in all the enterprises which promise further advance toward the 
goal of universal good. 

So it seems wholly fitting that this occasion should receive suitable sanc- 
tion by the Congress, that the lessons of American development and prog- 
ress may be emphasized at home, and a new spirit of American sympathy 
and co-operation signalized to all the nations. In inviting display of evi- 
dence of the progress and achievements of other peoples, we will further 
inspire our own endeavors, and prove our interest in the accomplishments 
of all who contribute to human advancement, wherever they may be. 

In connection herewith I am inclosing copies of a chronology of the 
Sesqui-Centennial project, together with a copy of the resolution passed 
by the City Council and approved by the Mayor of Philadelphia on the 
first day of February 1922. WARREN G. HARDING, 

The White House, March 24 1922. 








HERBERT HOOVER DECLINES TO CONSIDER DIREC- 
TOR-GENERALSHIP OF SESQUI-CENTENNIAL 
EXPOSITION AT PHILADELPHIA. 

In compliance with the wish expressed by President Har- 
ding that he remain in the Cabinet, Herbert Hoover, Secre- 
tary of Commerce, has declined to consider a suggestion 
that he serve as Director-General of the Exposition which 
is to be held in Philadelphia in 1926 to commemorate the 
150th anniversary of the Declaration of Independence. It 
is understood that an offer to guarantee Mr. Hoover an an- 
nual salary of $50,000 a year for five years in the event of 
his acceptance of the post of Director-General of the Expo- 
sition Was made to Mayor Moore of Philadelphia by Edward 
W. Bok, former editor of “The Ladies’ Home Journal.” Mr. 
Hoover was invited by the Mayor to meet the Executive 
Committee of the Exposition to discuss the proposal, but 
in view of the President’s wishes that he continue in the 
Cabinet, he decided to comply therewith, and advised the 
Mayor accordingly. In his letter to Mayor Moore, made 
public March 11, Secretary Hoover said: 

Dear Mr. Mayor—I am in receipt of your letter of March 7, with its in- 
closure. It is necessary for me to leave to-day to open hearings in the West 
in connection with the Colorado River Commission, of which I am chair- 


man. I probably will not return to Washington for several weeks, and re- 
gret, therefore, that it will not be possible for me to meet with the com- 
mittee. 

In the meantime I have had an opportunity of discussing with President 
Harding the suggestion that I undertake the Director-Generalship of the 
Sesqui-Centennial Exposition. The President strongly expresses the wish 
that I remain in the Cabinet, and, indeed, I feel that, having undertaken 
the reorganization of the Department of Commerce in the hope that I may 
build it into a greater service for the community, I would not be justified 
in abandoning that task until it has reached further advancement. 

I wish to express appreciation of the great honor of this suggestion of 
the people of Philadelphia and the fine offer of Mr. Bok to personally under- 
take so large a sacrifice to bring it about. 

While I do not feel that I should undertake this service, I am deeply in- 
terested in the success of the effort being made by Philadelphia, and you 
can depend unqualifiedly upon my support and the support of this depart- 
ment in every possible contribution we can make to its success. I believe 


that Philadelphia is projecting a very great contribution to national 
progress. 








THOMAS ROBINS MADE CHAIRMAN OF COMMISSION 
IN CHARGE OF SESQUI-CENTENNIAL EXPOSITION. 
At a meeting on March 30 in Philadelphia of the State In- 


dependence Celebration Commission, Thomas Robins was 
made permanent chairman of the Commission created to 
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manage the Sesqui-centennial Exposition to be held in Phila- 
delphia in 1926. George F. Tyler was made secretary. In 
reporting the action of the Commission in declaring itself in 
favor of an executive head to direct the Exposition, the Phil- 


adelphia “Record” of March 51 said in part: 

This action, in the form of a resolution, urging the appointment of a sin- 
gle head for the direction of the exposition in 1926, is at variance with the 
views of the Executive Committee of the Sesqui-centennial Exhibition Associ- 
ation, of which Mayor Moore is a member. 

A resolution offered caling for a permanent Pennsylvania building at the 
exposition was withdrawn after considerable discussion and objected to by 
Governor Sproul on the ground that the matter would first have to come be- 
fore the Legislature after the city had first offered a site for that purpose. 

The meeting was formally opened by Governor Sproul, who subsequently 
eonceded the chair to Thomas Robins, an attorney of this city, who was 
elected permanent chairmn, with George F. Tyler, a Philadelphia banker, 
secretary. A resolution for the State Commission to support the appointment 
of a director general was introduced by Mr. Robins, but the Governor ex- 
pressed his disapproval. 

**] do not think it would be proper,’ said the Governor, “‘for us to tie our- 
selves up in an undertaking of this kind. It might be well to change the 
reading of that resolution which would put the Commission on record as fa- 
voring an executive head or some such expression. It might be that we could 
get two or three men to direct the fair, but if a resolution of this kind were 
adopted it would put us on record as favoring a single man to take entire 
charge.” 

Whether this opinion may be considered as quibbling over the difference 
between a director general and an executive head is debatable, but as Mr. 
Robins was about to change the form of his resolution to conform with the 
Governor’s suggestion, State Senator T. Larry Eyre, West Chester, made a 
proposal that the State Commission get together with the Sesqui-centennial 
Exhibition Association on the question. 

Senator Eyre offered a substitute resolution statinf that the Commission 
desires to record tnat in its judgment an executive head should be obtained 
at an early date to direct the fair in co-operation with other bodies officially 
organized for its promotion, and in the furtherance of harmonious co-opera- 
tion. The resolution was adopted. 

An intention on the part of the Commission to postpone further discussion 
of the proposed resolution until after the luncheon, which followed the meet- 
ing, was vetoed by Governor Sproul on the plea of other engagements, which 
would prevent him attending an afternoon session. Further views on the 
question at the request of the Governor were made by Mr. Robins, who ex- 
pressed the opinion that a director general was needed to co-operate with the 
*four-headed body,” which, he said, included the State Independence Cele- 
bration Commission, the Sesqui-centennial Exhibition Association ,the Phila- 
delphia City Council and the Fairmount Park Commission. 


The March 30 meeting of the Commission was the first 
since its appointment by Governor Sproul early this year. 








TEXTILE STRIKE—LAWRENCE SITUATION MORE 
TENSE AND COTTON MILLS DOING LITTLE— 
MORE WORKERS IN RHODE ISLAND. 


The strike at Lawrence, Mass., has reached a point 


where the two leading mills have thought best to relinquish 


eontracts for the delivery of ginghams. Several of the 
eotton and worsted mills engaged in the strike are said to 
be keeping their doors open, but whether out of sympathy 
with the strikers or fear of molestation at their hands, 
very few of the operators appear to be at work. 

The situation is complicated by the efforts of the “One 
Big Union” headed by one Ben Legere to take possesssion 
and oust the United Textile Workers. The American 
Federation of Textile Operators is also said to be trying to 
take a hand in the struggle. 

The Patchogue-Plymouth Mill, making fiber rugs, failed 
to open April 3, after having announced a wage cut of 10%. 
The operatives struck, contending that the cut ranged from 
814 to 33 1-3%. 

The 200 weavers at the Solvay Dyeing & Textile Co., 
Pawtucket, who had been out since early last week, follow- 
ing a dispute with the management, returned to work April 3 
under an agreement reached last Saturday. 

Notices were posted March 31 at the Whitin Machine 
Works at Whitinsville, Mass., employing approximately 
3,500 persons in the manufacture of cotton machinery, 
that the plant would go on a five-day per week schedule, 
beginning April 1. This was a reduction of five hours per 
week in working time. 

Rather more operatives are said to be at work in Rhode 
Island. 

The following announcement was made in Rhode Island 
last week: 


— The Board of Mediation and Conciliation. having exhausted all reasonable 
means to adjust the textile strike, has decided that a further continuance 
of its efforts would be without advantage to the parties to the strike or the 
public generally. The members of the Board hereby tender their resigna- 
tion to the State Board of Labor. 


The Pontiac Bleachery of B. B. & R. Knight Co., it is 
announced, will be closed indefinitely. The Hamilton 
Woolen Mills at Southbridge, Mass., has been added to the 
list of plants that have reduced wages 20%; 1,500 operatives 
will be affected beginning April 10. 

The monthly market service letter of the National Whole- 
sale Dry Goods Association dated April 3, says in part: 


The customers of the wholesalers generally report business slow and are 
buying only as they need, some feeling that lower prices would stimulate 








business, while primary market factors express the view that curtailment 
at the mills may be sufficient to strike a balance with the decreased demand. 

While the wholesalers’ stocks are fairly large, it is believed that a large 
volume of dry goods to-day is in the hands of the mills. Evidence tending 
to prove this seems to appear in the mill offerings of merchandise after 
eight weeks of strikes and curtailments of shipment from mill stock either 
at a reduction of 5% or 10% or on memorandum. 

Gray goods price conditions remain unsatisfactory to the sellers and 
appear to be so low that southern mills continue in a far better price 
position than mills in New England. 

Downward price revision on mill ticketed wide sheetings has resulted 
in the booking of orders by the mills for about 90 days ahead and has given 
the wholesaler a slight increase in the demand for these goods. Percales 
are selling in moderate volume. 

Downward price revision in branded bleached goods to the extent of 
from 5% to 7% % for stock goods has produced a slight increase in demand, 
although surprise was expressed that after mill strikes for several months 
there should be a stock of goods offered at lower prices. 

Recent advices indicate that more than 70,000 textile operatives are on 
strike in New England—reports indicating that 42,000 workers are out in 
New Hampsbire district, 15,000 in Rhode Island, 3,000 in Lowell, 15,000 
in Lawrence. 

While the total loss in production up to Saturday, March 25, was 
69,000,000 yards, with a daily increase of over 1,800 000 yards, this was 
substantially increased during the week ended April 1 and with the large 
increase in the number of operatives on strike, the daily loss in production 
will, of course, be materially increased. 


The statement by the Pacific Mills regarding the situation 
and the reasons for seeking lower wages is given under 
another caption. 





_--— 





TEXTILE STRIKE—NECESSITY OF WAGE REDUC- 
TION EXPLAINED BY THE PACIFIC MILLS, A 
LEADER IN THE INDUSTRY. 


The following statement has been issued by the Pacific 
Mills explaining the business conditions which made neces 
sary the recent wage reductions: 


Statement Made by Pacific Mills—Southern Competition. 


The business of the Pacific Mills, in Lawrence, is both cotton manu- 
facturing and wool manufacturing and the number of employees is about 
equally divided between the two. The cotton department is divided 
between the cotton mills proper and the print works. Naturally, the con- 
ditions in these departments vary somewhat but in general the necessity 
for a radical readjustment was evident in all lines. 


Heary Loss on Cotton Goods. 


To give specific facts, the cost of making in our Lawrence cotton mills 
the principal line of grey goods was 9.60 cents per yard. On the day the 
notices were posted these goods could be purchased in the South for 7% 
cents and since then the price has dropped to 7% cents. The total cost 
of manufacturing and finishing and selling this particular line was 13.66 
cents per yard and the selling price was 11.75 cents per yard, showing 
a loss of practically 2 cents per yard or 16% % of the selling price. 

The reduction in wages would save less than 1 cent per yard and there 
would still be a loss of 1 cent per yard, notwithstanding the fact that this 
selling price is nearly twice as high as it was before the war. In a busi- 
ness of such magnitude losses grow rapidly and would even wipe out surplus 
and reserve accumulated in previous years. 


Comparison of Wages, North and South. 


As indicating difference in cost of manufacturing between North and 
the South, average weekly wage paid in Southern mills belonging to the 
Pacific and making similar goods to those manufactured at Lawrence 
was $14 88 for a week of 55 hours against the last full week in Lawrence of 
$22 28 for 48 hours. Wages paid per hour in Columbia, South Carolina, 
were 27.05 cents and in Lawrence 46.4 cents. It is true that the com- 
pany provides houses at low rents and furnishes other advantages to its 
employees ,—losing in this way $2 03 per operative per week; but this would 
amount to only 3.7 cents per hour and is long way from offsetting the great 
disadvantage in cost from which the Lawrence mills suffer. 


Loss Also in Worsted Department. 


Turning to the worsted department the cost of manufacturing the two 
principal lines in this branch of our business showed a loss of 11.91% in 
one line and 6.75% in another, and after reduction in wages these two 
principal lines will still show a substantial loss, based on the present wool 
market. Notwithstanding the fact that the selling prices of the Pacific 
Mill’s product were put far below cost, the business has shown a steady 
decline since last October, clearly indicating that the purchasing power 
of the country either could not absorb goods manufactured at these high 
costs or the public were not satisfied to pay to the manufacturers these 
high prices. * 
Dividends in 1921 only 5.71% on Investment—Less than 25% as much as WageSe 

Reference has been made to the fact that the Pacific Mills paid out 
in dividends last year $2,400,000. This is correct but as the net sales 
for last year were $43,352,895, the company paid out in dividends only 
5.53% of the net receipts for the sale of goods and these dividends represent 
a return of only 5.71% on the capital invested in the business as reported 
to the federal government. During this same year, moreover, over $10,- 
600,000 was paid out in wages by the company. 

Reference has been made to a stock paid to the stockholders represnt- 
ing war profits. As a matter of fact, no stock dividend has been paid 
since this country entered the war, but in December, 1919, $5,000,000 
par value of the capital stock of the company was sold to the stockholders 
for $7,500,000 and a dividend of 12% means that these shareholders are 
only receiving 8% net on their investment, which is necessary to attract 
capital to the textile business. 

The stockholders have taken their full share of the burden through the 
radical inventory losses which were taken in the year 1920 and which 
offset, to a very considerable degree, the large profits made in the pre- 
vious war years. ‘The surplus of the Pacific M ills is also frequently referred 
to but as a matter of fact the company has not sufficient working capital 
ot its own to care for its large business but has been a continuous borrower 
from the banks for over 10 years. 


New England Textile Industry in Jeopardy. 
¥ it is perfectly true that the Pacific Mills has been a successful com- 
pany and has shown a steady and healthy growth for many years but the 
prestige and prosperity of the New England textile industry is in jeopardy 
unless all who are interested in this great industry can promptly adjust 
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themselves to the changing conditions. With the reduction in wages 
the average weekly earnings are still nearly 80% above the pre-war 
level, notwithstanding the fact that the hours of labor have been reduced 
from 54 to 48 in Massachusetts. 

The great majority of textile manufacturers throughout New England 
believe that some wage reduction is inevitable and after most careful con- 
sideration of all factors entering into this great problem it was decided 
that a 20% reduction was the least that would bring about a readjustment 
of these most serious conditions and would still leave to our employees 
a wage far above the old level and as much as can be paid by the great 
masses of people throughout the rest of the country who are obliged to 
to purchase the products of our mills. 

This wage reduction has been put into effect with a firm conviction 
that it will inspire confidence in the New England textile industry among 
consumers and hasten a resumption of normal business, thus enabling 
the mills to again give full time employment. 








COAL STRIKE GENERALLY EFFECTIVE THROUGHOUT 
THE UNIONIZED ANTHRACITE AND BITUM- 
INOUS COAL FIELDS—SEVERAL NON-UNION 
MINES ALSO CLOSED. 


The order of the United Mine Workers of America, for 
the stoppage of work in the fully organized anthracite coal 
fields and in the unionized districts of the bituminous fields 
went into effect at midnight on March 31 and was generally 
obeyed. The union leaders claimed that the shut down 
had reduced the country’s output of coal to less than 75% 
of normal. 

All through the week the union organizers have been put- 
ting forth their best endeavors to induce the non-union 
miners to desert their posts and in some districts these efforts 
appear to be meeting with considerable success though it is 
by no means easy to determine to just what extent. The 
first important defections from the non-union ranks were 
reported April 3, from Fayette County, Pa., in the heart 
of the non-union coking coal field, where the Gates, Ronco, 
Edenborn and Lekrone mines of the H. C. Frick Coke Co., 
were said to have been closed by a strike of 2,000 to 2,500 
mine workers, all non-union. At the ffice of the Frick 


Company in Scottdale it was admitted ‘‘some non-union men 
quit,’ but it was denied that the strike closed the four mines 
mentioned, and it was also denied the company is offering its 
men increased pay to remain at work. 

Yesterday the union leaders were claiming that 28,000 
out of the 50,000 non-union men in the counties of West- 
moreland, Fayette and Somerset in southern Pennsylvania, 


had joined the strikers, but while the statement was not 
disputed the temptation to exaggerate must be taken into 
account. <A press dispatch from Charleston, W. Va., April 
8 said: 

The Winding Gulf coal field of southern West Virginia, to-day, held the 
attention of both operators and union leaders. United Mine Workers 
officials reported that miners in ten non-union plants had walked out there, 
while the employers announced that at three mines where locals were organ- 
ized yesterday operations continued. 

Kanawha and New River operators reported sixty-seven mines in the two 
fields working to-day with increased forces, while C. Frank Keeney, Presi- 
dent of District 17, United Mine Workers, said that men were leaving the 
Kanawha mines to join the union. Union leaders said that the New River 
mines were practically closed. 


The closing of the coal mines has compelled the railroads 
serving the union coal regions to lay off a large number of 
men and some trains. 

A move by the anthracite coal operators to replace the 
union men, who were left to run the pumps, by clerks and 
other non-union employees, aroused such a storm of ill 
feeling that it was thought best to rescind the orders re- 
specting the same. 

A few of the smaller independent anthracite operators 
and also some of the operators in the George’s Creek and 
Upper Potomac bituminous field have been reported as 
seeking to make terms with their men. 

A press dispatch from Kansas City on April 3 announced 
a settlement on the basis of the wage scale of May 1917, 
by coal operators of the Southwest. Announcement of the 
decision was made by W. L. A. Johnson, General Com- 
missioner of the Southwestern Inter-State Coal Operators’ 
Association. The dispatch further said: 

The 1917 wage scale provided for a day wage of $3 60, as compared 
with $7 50 received under the expiring agreement, and a tonnage scale 
from 81 to 91 cents a ton in Kansas, as compared with from $1 15 to $1 25. 

**It was the sense of the Association,’’ declared Mr. Johnson, ‘‘that in 
view of the competitive conditions of surrounding coal-producing States, 
it was justified in basing such negotiations upon the May 1917 wage scale.”’ 
He said that the operators reiterated their willingness to enter at once 


into negotiations with United Mine Workers for the establishment of a 
wage scale. 


The order of the Kansas Industrial Court to continue present wage 


agreements for thirty days pending negotiations was not discussed at the 
meeting, according to the official announcement. 


The first death in the strike was reported on April 4 from 
Scranton, Pa., where a miner was shot and killed from 
ambush. 





The radical element is reported to be flooding the anthra- 
cite fields with inflammatory circulars and posters, put out 
under the name of the Industrial Workers of the World. 
These denounce the hard coal operators and conservative 
leaders and eall on the strikers to join ‘“‘one big union.’’ One 


document widely circulated says: 

The bosses’ one big union, the coal companies’. association, is preparing 
for its big fight this spring against the coal miners of America. Smash all 
unions and cut all wages—that is the bosses’ program. 

Colorado wages are already cut 50%. 'They will cut our wages all over 
the country if they can. This is a fight for life by the coal miners of Amer- 
ica, which we are facing. The bosses will grind us down to starvation con- 
ditions if we let them. Nothing will save the miners from defeat except 
united action by miners and railroad men and all their workers. 

All coal districts must strike together. T'o hell with this idea of one union 
district working and sending its coal into other districts to break the strike, 
and to hell with the idea of union railroad men carrying coal for this purpose. 

It is time for one big union of the workers to join'a union that regards 
an injury of one union man as an injury to all others. 

Fake leaders, like John L. Lewis and Lee of the railroad men, have kept 
labor divided and weakened long enough. It is time for us to control our 
own affairs and to get together.. Only one labor organization unites all 
workers for common action. This is the Industrial Workers of the World, 
in one big union; one working class and the only logical weapon against the 
one big union of the bosses. 


The hearing before the House Labor Committee and the 
new attempt of that committee to bring about a wage con- 
ference are referred to under separate captions in this issue. 

At the hearing April 6 before the House Committeeon 
Labor, T. H. Watkins, President of the Pennsylvania Coal 
& Coke Corporation, appeared on behalf of the Central Coal 
Association and the Association of Bituminous Coal Oper- 
ators of Central Pennsylvania, whose 43,000 union employees 
are now on strike. Mr. Watkins, who was a member of the 
commission appointed by Roosevelt to settle the great anthra- 


cite strike of 1902, said in substance: 

Our 43,000 employees were ordered to Strike on April 1 without present- 
ing to us a single demand or grievance and in violation of the 30-day clause 
in our agreement. The operators of Central Pennsylvania made earnest 
and repeated efforts, beginning twelve months ago, to meet the miners’ 
leaders in their district, and all their efforts were repulsed under the direc- 
tion of the union’s national officers in Indianapolis. | 

The smoke screen of accusation against Pittsburgh and Ohio operators 
is familiar union strategy. Behind it the United Mine Workers have vio- 
lated their agreements or called out their men in every other State where the 
union is recognized. Both on Nov. 1 1919 and April 1 1922 the employees 
in Central Pennsylvania were called out on national strikes, and the only 
reason known te me and my associates was that the miners’ national of- 
ficials could not come to terms with the Middle Western mine owners. 
The system was intolerable and obsolete. 

Evidence was submitted by Mr. Watkins showing that at a colliery work- 
ing 153 eight-hour days for the entire year the average earnings for an em- 
ployee were $1,618. the spread being for $700 for the lower earner to $3,200 
for the high earner. 

In commenting on the present demands of the miners, Mr. Watkins 


called the attention of the committee to the fact that the demand for a six- 


hour day and a five-day week actually meant 30 hours’ work for 48 hours’ 
pay, or an increase of 60% in the rate of day men, bringing it to $1 50 per 
hour. He estimated this would increase the nation’s coal bili by $210,000,- 
000 per annum. 

As to the operators’ position, Mr. Watkins said that it would be financial 
suicide for them to enter into any agreements which were not based on the 
mining and market conditions in each district, and it is their hope that this 
position will soon be recognized as reasonable. 

The operators of Central Pennsylvania have decided to discontinue the 
practice of collecting union dues from the pay envelopes of their employees. 
This favor to the union has been abused throagh the unlawful! uses and co- 
ercive methods which these funds have enabled the union to practice. 

‘‘No effort has been made or contemplated,’’ concluded Mr. Watkins, 
‘“‘to destroy the union organization in Pennsylvania. Personally, I prefer 
to bargain collectively with a proper and responsible organization and the 
operators for whom I speak have practiced this principle for the past 22 
years.”’ 

Mr. Watkins stated that the operators had nothing to fear from an in- 
vestigation of the situation, and would welcome an oppurtunity to lay the 
facts before the public. 








COAL STRIKE—HOUSE LABOR COMMITTEE INVITES 
LEADING BITUMINOUS OPERATORS TO CON- 
FERENCE APRIL 10. 


An invitation for a joint conference of bituminous coal 
operators and miners, proposed to be held in Washington 
April 10 was extended on April 4 by Representative Nolan 
of California, Chairman of the House Committee on Labor, 
who sent telegrams regarding the matter to representatives 
of the leading groups of operators of the Central Competitive 
Field, including those of Western Pennsylvania and Southern 
Ohio. 

The Committee in authorizing this procedure, acted on 
the assurance of John L. Lewis, President of the United 
Mine Workers of America, that the mine workers would 
join in the conference if sufficient tonnage is represented to 
justify negotiations, even though all districts do not par- 
ticipate. Mr. Lewis indicated that the failure of the Western 
Pennsylvania and Southern Ohio groups to be represented 
would not cause the miners to stay out of the confernece. 
He pointed out, however, that the acceptance of invitations 
to previous conferences by the Indiana and Hocking Valley 
operators has been conditional upon all districts of the 
Central Competitive Field being represented. 
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The replies of the operators, which are printed below, 
while not exactly encouraging, are thought not to close the 
door entirely to the Committee’s plan in view of the statement 
by the Attorney-General that prosecution need not be 
feared in case a four-State conference is held. 

Mr. Nolan sent one telegram to eight operators in the 
central competitive field who have indicated a previous 
willingness to attend a joint conference and a separate 
telegram to representatives of the western Pennsylvania 
and southern Ohio groups: The telegrams follow: 


Telegram to the Eight Operators in Central Competitive Field. 

Labor Committee, House of Representatives, has been holding hearings 
on Bland Bill H. R. 11022 in reference to coal strike. John L. Lewis, 
President of United Mine Workers of America, in testifying before the 
committee, stated that his organization would meet representatives of 
operators in central competitive field, exclusive of western Pennsylvania 
and southern Ohio, if enough tonnage is represented in the meeting to justify 
negotiations. 

House Committee on Labor has instructed Chairman to notify you of 
conference to be held in Washington, beginning April 10, providing oper- 
ators agree for the purpose of meeting the representatives of the mine work- 
ers’ organizations as the first step in an effort to settle the nation-wide 
coal strike. Kindly wire answer at the earliest possible moment as to 
whether your association is willing to participate in conference. 

This telegram was sent to the following: 

Rice Miller, President of Illinois Coal Operators’ Association; H. C. 
Adams, President of Central Dlinois Coal Operators’ Association; W. K, 
Kavanaugh, President of 5th and 9th Districts of Illinois Coal Operators; 
Phil H. Kenna, Secretary of the Indiana Bituminous Operators’ Association; 
Michael Gallagher, President of Pittsburgh Vein Operators’ Association 
(eastern and northern Ohio); W. H. Haskins, Secretary of Northern Ohio 
Operators’ Association; George M. Jones, President of George M. Jones 
Collieries Co. of Toledo, and A. A. Augustus, President of Cambridge 
Collieries Co. of Cleveland. 

President John L. Lewis, United Mine Workers of America, stated at 
hearings before House Committee on Laber that his organization was 
willing to meet in conference with representatives of central competitive 
field, even though western Pennsylvania and southern Ohio were not 
represented. 

Committee on Labor decided to extend invitation to conference to be held 
beginning April 10 in Washington. Should your organization desire, 
committee will be very glad to have you participate with a view of taking 
steps to settle nation-wide coal strike. 

[This telegram went to R. K. Gardner, Secretary of the Pittsburgh Coal 
Producers’ Association, and H. D. McKinney, Secretary of the Southern 
Ohio Coal Exchange at Columbus, O.] 


Telerrams to Representatives of the Western Pennsylvania and 
Southern Ohio Groups. 


A number of the telegrams sent on April 5 or April 6 
in reply to the foregoing invitation are cited as follows: 
Reply of Pittsburgh Vein Operators’ Association (Eastern and Northern Ohio), 

Signed by Michael Gallagher, President. 

The announced position heretofore taken by Mr. Lewis’s organization 
has been against a meeting other than that of the central competitive field. 
However, we now take it from your telegram of April 4 that their position 
has changed and that they are willing to meet exclusive of Western Penn- 
sylvania and Southern Ohio, which is a departure from their original posi- 
tion. 

We do not consider it to the best interests of the district to meet in the 
manner in which you propose, and therefore are obliged to decline. Never- 
theless, we are willing, if the regular four States’ conference cannot be 
arranged, to meet with the duly authorized officials of the miners’ union 
to negotiate a wage scale for our own subdivision. 


Beply of Indiana Bituminous Coal Operators’ Association Sent by Phil H. 
Kenna, Secretary. 

Members of this association agree to meet miners in inter-State com- 
fereuce of central! competitive field, as previously constituted, but cannot 
agree te meet with only parts thereof represented. Failing in this we are 
prepared to meet out employees in Indiana. 


Reply of Illinois Coal Operators’ Association, the Operators’ Association of the 
Fifth and Ninth Districts, and the Central Illinois Coal Operators’ Ass'n. 


The prompt rejection of your suggestion by Indiana and Northern Ohio 
has nullified any possible prospect for the success of your plan, because, 
with Pennsylvania and Southern Ohio excluded, only Illinois remains. 


Reply of Southern Ohio Coal Operators. 

These operators reiterated that they were ready to meet the mine workers 
of this district, but declared, ‘‘We cannot under any circumstances con- 
template entering into any joint meeting with the States proposed, whose 
conditions of market and employment are such as to permit them to 
operate their mines and give their workmen more employment than we 
can give the miners of Southern Ohio.’’ 


Reply of Ohio Collieries Co., Through Its Chairman, George M. Jones. 


No doubt you are aware that the operators and miners of the four com- 
petitive States have met in joint conference for some years to agree upon a 
labor scale. Both the operators and miners have been indicted and are 
being prosecuted by the Attorney-General of the United States in the 
United States District Court at Indianapolis for holding these conferences. 
Until this case is decided it would not be proper for us to attend any similar 
conferences. In the meantime we are willing and anxious to meet the 
United Mine Workers of Ohio to negotiate a new mining scale. Anything 
you can do to bring such a conference about will be appreciated. 


Reply of Pittsburgh Coal Producers’ Association |Western Pennsylvania}. 


We desire to say that we have definitely and finally determined that we 
will not again participate in a so-called Central Competitive Field con- 
ference. We have already notified the Secretary of Labor of our determina- 
tion and the reasons therefor. 

Does your Committee know that in the United States District Court, 
District of Indiana, 1921, in the case of United States versus George M. 
Jones and others, members of the Scale Committee from this district who 
participated in a four-State joint conference held in the past have been 
indicted for making a four-State wage agreement with the United Mine 
Workers of America of the kind and character which you are urging us to 
negotiate? 

Do you realize that the indictment is still pending? Are you aware that 
the so-called check-off system, which the United Mine Workers of America 





still insist shall be imposed upon us as a part of a wage contract, has been 
charged in that indictment as one of the means by which this alleged 
conspiracy is carried on? 

Do you not know that the Government in that indictment charges that the 
officers and agents of the United Mine Workers of America are using the 
funds derived from this check-off practice to prevent the production of 
coal in non-union districts and the transportation of coal in inter-State 
commerce ? 


On April 6 the three Illinois Mine Operators’ Associations 
followed their earlier rejection of the invitation by a telegram 
to Chairman Nolan suggesting that a nation-wide conference 
be held of representatives of coal miners and operators to end 
the coal strike, provided such a conference could be entirely 
legalized, both as to negotiations and final outcome. This 
telegram was signed by Rice Miller, President [linois Coal 
Operators’ Association; H. C. Adams, President Central 
Illinois Operators, and W. K. Kavanaugh, President of the 
Coal Operators’ Association of the Fifth and Ninth Districts. 

As to the legality of such a conference, see statement by 
Attorney-General Daugherty under a separate caption. 








COAL STRIKE—MINERS’ PRESIDENT ADVOCATES 
“NATIONALIZATION,” BUT HANDS OFF THE 
UNIONS. 

‘Nationalization’ of the coal industry was recommended 
to the House Labor Committee this week by John L. 
Lewis, President of the United Mine Workers of America; 
but a nationalization without Government ownership or 
a fixing of wages or working conditions for the miners, or 
fixing the price of coal; but, instead, Government control 
in order to eliminate further ‘‘development of the industry 
and bring about steadiness of operation that would insure 
greater earnings to the miner, legitimate profits to the 
operator and cheaper coal to the consumer.”’ 

A special dispatch to the New York ‘‘Times’’ on April3 
further reports: 


For four hours to-day Mr. Lewis read a lengthy statement covering all 
aspects of the miners’ arguments and contending that they had suffered 
severely within recent years because of lack of opportunity to work, rising 
living prices and an unyielding attitude on the part of the operators, who, 
he claimed, were at the same time profiting unreasonably through manipu- 
lations. 

‘*In the face.’’ Mr. Lewie said, ‘‘of the brazen and uncompromising atti- 
tude on the part of the coal operators the mine workers had no alternative 
but to quit their work when the agreement expired and await the making 
of another agreement fixing their schedules of wages and governing their 
conditions of employment.’”’ 

‘* There is talk in Congressiona] circles of creating a wage-fixing and work- 
ing conditions tribunal for the coal industry,’’ suggested Mr. Bland. 

‘*That would deprive citizens of their birthright,’’ answered Mr. Lewis. 
‘*It would be compulsory arbitration that would not operate in free America. 
The theory is repugnant to the U. M. W. A.’’ 


No Hope Except Through Nationalization. 


‘*There seems to be no hope except through nationalization,’’ continued 
Mr. Lewis. ‘‘No remedy has been offered by the operators, and in default 
of any other remedy the mine workers seriously suggest that the Govern- 
ment take over and operate the mines. We do not do this through any 
mischievous or wanton spirit. We have no desire to advocate taking 
irremediable steps in any direction. But we see that it is inevitable that 
sooner or later the Government must take the step of nationalization, 
because we have finally given up all hope of relief from the operators. 
Convinced as we are that it is a step in the right direction, we urged its 
consideration upon Congress. 

‘*If the owners will not set their house in order, the public must step in 
and epforce order, because in a democracy such as this no set of men, whether 
in the ranks of labor or of capital, can be allowed permanently to maintain 
a public nuisance.”’ 

‘*‘Would your representatives be willing to confer with operators outside 
of western Pennsylvania and southern Ohio?’’ asked Representative Nolan 
of California, the committee Chairman. 

“Yes, if we thought the mecting would be sincere, but we have no assur- 
ance that the meeting would not insist on central competitive field prin- 
ciples,’ Mr. Lewis replied. 

Mr. Nolan asked some questions about the possibility of the Government 
intervening permanently in the coal industry. 

“I think Government ownership at the present time would be an impossi- 
bility ,"" declared Mr. Lewis. ‘It would be a tremendous financial burden, 
and it would require many years to appraise the property. The idea is 
repugnant. Instead, it would be easier to have a board to control and sta- 
bilize the industry.’’ 

Tendency to Reduce Prices. 

‘*How about fixing coal prices at the mine mouth?’ asked Representative 
Nolan. 

“{ don’t think it would be necessary if the industry was stabilized, for 
this would eliminate the great overhead expense. The tendency of a 
control board would be to reduce prices.”’ 

Both Mr. Nolan and Mr. Lewis had an unkind word to say for the Raik 
road Labor Board, which Mr. Lewis said he did not wish to see paralleled 
in the coal industry. 

To Representative Black of Texas Mr. Lewis said he would not sanction 
a separate agreement between Ulinois miners and operators of the central 
competitive fields, for this would leave an open market to Illinois coal mines 
at the same time that Ohio and Western Pennsylvania miners were out 
on strike. 

‘The non-union operators, and especially those in West Virginia, are the 
Ishmaelites of the soft coal industry,’ said Mr. Lewis. ‘Their hands are 
against all that is constructive and stable. The non-unionized fields are 
a constant menace to peace and stability in the industry.”’ 


Mr. Lewis on April 4 was further quoted by Gilman Parker 
in the New York “Tribune” as follows: 


Mr. Lewis left the door considerably ajar as to just how the miners define 
the term ‘‘nationalization,’’ with possibilities that it might be construed 
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to mean anything from the sort of regulation given by the Inter State 
Commerce Commission to the railroads to full public ownership. Later, 
to newspaper men, he said: ‘Nationalization is a flexible term. It may 
mean either public ownership or government regulation of any character.”’ 

Asked for his objections to such a board, in the course of a spirited brush 
with Representative Eugene Black, of Texas, he attacked the Railroad Labor 
Board as having ‘‘reached many of its decisions without regard to the 
evidence."" He also declared in emphatic terms that the miners would use 
all powers in opposition to the setting up of any tribunal possessing the 
power to fix wages and make such decisions binding, terming this ‘‘com 
pulsory arbitration’’ and declaring that previous attempts to conduct such 
a tribunal have failed. In this he had reference to the Kansas Industrial 
Court, regarded by organized labor generally as an arch enemy. 

“The United Mine Workers would welcome any impartial and judicial 
investigation of the general conditions in the bituminous and anthracite 
coal industries,’’ continued the statement, ‘‘and especially the facts relating 
to investments and profits, operating practices, conservation of fuel re- 
sources, application of uniform methods of safeguarding the life and limb 
of the workers and industrial relations and conditions.”’ 


On April 4, as reported by the Philadelphia ‘“Record,”’ 
Mr. Lewis further testified in substance: 


Miners’ demands for a six-hour day and five-day week, issues involved 
in the strike, is largely a move to force regularity of employment. 

Men employed by the day would receive the same wages they are now 
getting, and put in less time, but the miners who dig coal would be paid as 
they are now for the number of tons of coal they produce. 

Representative Black, Democrat, Texas, calculated that if the five-day 
six-hour demand was granted ‘‘the public would pay $244,000,000 additional 
for the same amount of coal they are now getting each year."’ 

“Who will that come out of?’’ Mr Black demanded after figuring up 
his total. 


Effect of Five-Day Week and Siz-Hour Day. 


*‘Nobody,’’ Mr. Lewis retorted, ‘‘because your figures are absurd. I 
can’t follow your mental gyrations on this subject in the field of mathe- 
matics.”’ 

Mr. Black pressed his calculations. 

‘‘Congressman, when the 12-hour day was changed to the 10-hour day,” 
Mr. Lewis interrupted, ‘‘the efficiency was increased, and the production 
per man per day increased. The same effect continued when the 10-hour 
day was cut to eight hours. The efficiency increased more than sufficienct 
to make up the loss. The fact has been authoritatively determined and 
universally recognized."’ 

“I can’t figure out how you can expect the production to increase,”’ 
Mr. Black said, ‘‘after you have reduced the hours of work down below a 
reasonable basis.’’ 

*“*I’d like to point out that we are willing to discuss all these demands 
around a council table with operators,’’ Mr. Lewis returned, ‘‘and then if 
we cannot show them to be reasonable we won't expect to press them.’’ 

Mr. Black declared that ‘‘while wages of anthracite miners now can 
purchase 18% more than they could in 1920, the purchasing power of the 
farmer in my territory has been cut 50% since 1920,’ and asked Mr. Lewis: 

“Do you think that industrial and transportation workers can long 
withstand the pressure to have them take some of the loss too?”’ 

“It is well to remember that during the war farmers got the advantage of 
great inflation in their prices and profits,’’ Mr. Lewis replied, ‘‘while we con- 
tend that mine workers were never able to get the full increases in living cost 
represented in their wage advances.”’ 

Mr. Black advanced the suggestion that, considering the present level of 
prices, mine wage scales were far above 1913 in their buying power. 

“Even if that is so,"’ Mr. Lewis replied, ‘‘the miners have never accepted 
the principle that wage increases should be tied down to the bare cost of 


living. That theory would chain workers to a fixed economic level for al- 
Ways.” 


Basic Daily Wages Already Increased from $2 84 in 1913 to $7 50. 


Miners’ day wages in 1913 Mr. Lewis estimated at $2 84, while the 
“*basic day wage’’ under present conditions was placed at $7 50. 

Representative Collins, Democrat, Mississippi, asked Mr. Lewis what 
sort of action the Federal Government might take in the bituminous indus- 
try. 
‘“"There should be a board, first to make a study, and second to exercise 
authority,’’ Lewis explained. ‘‘Without using arbitrary power, it might 
forbid certain practices and retard development of new mines until con- 
sumption caught up with present demands.”’ 


Socialist Congressman Takes Hand. 


Meyer London, Socialist, New York, asked Lewis if miners did not first of 
all hope to ‘‘settle differences and stabilize the industry by joint action of 
employer and employees,”’ and the miners’ leader agreed. 

*‘All question of percentages of increase in pay, and rise of prices or fall, 
becomes insignificant,’’ Mr. London pursued, ‘‘when men only work in 
the industry 100 days a year?"’ 

‘That's right,’’ Mr. Lewis replied, ‘‘it makes the problem one of getting 
at least enough to feed these people.”’ 

“‘And your strike to-day is in fact a lockout?’’ Mr. London pressed. 

“*It is, in all proper form,’’ Mr. Lewis said. 








BITUMINOUS COAL OPERATORS WILLING TO CONFER 
ON WAGES; OBJECT ONLY TO NATIONAL 
AGREEMENT. 

‘Union bituminous coal miners demand the maintenance 
of the high wage seale which was agreed upon in 1920, when 
living costs were at the peak. They want a national wage 
agreement. The operators hold that these wages are not 
warranted by present conditions. They seek a reduction 
which will enable them to sell coal at prices which the 
public can afford to pay. They are opposed to a national 
wage agreement as inimical to the interest of themselves, 
the miners and the public. 


To this statement the ‘‘Coal Age’’ adds the following: 


The United Mine Workers of America, charge the bituminous coal oper- 
ators with breach of contract. ‘They base this charge on the fact that some 
of the operators of unionized mines in the central competitive field have 
refused to enter a four-state joint wage conference. 

That clause [contained in the agreement which expired March 31] has 
been incorporated in wage contracts for years. Ite purpose was to merely 
to initiate steps to bring the two parties together in conference. In a sense 
it provided merely for a meeting of a program committee. 





This year two of the groups of operators of unioized mines in the central 
competitive field decided that they longer wished to participate in such a 
meeting. They did not refuse to meet the miners in wage conference; in 
fact, they plainly stated that they were willing to attend such conferences 
at any time. 

In other words, these two groups of operators—those with union mines 
in Western Pennsylvania and Southern Ohio—proposed each to meet the 
miners employed in their respective fields and work out wage contracts 
which would suit the conditions prevailing in those fields. 


Conditions Have Changed. 


They can see no advantage to either side in the old form of four-state 
agreement. 

Their contention is that the conditions which resulted in the central 
competitive field arrangement have gradually disappeared. Formerly, 
they say, there was active competition between the western Pennsylvania 
southern Ohio operators on the one hand and between Illinois and Indiana 
on the other. 

Western Pennsylvania coal sold in northern Indiana and across the state 
of Michigan. There is no longer any demand for it from the lower penin- 
sula of Michigan. Likewise, southern Ohio coal, which was once a popular 
fuel in the Chicago territory, is no longer quoted on that market. 

Freight rate differentials are largely responsible for this situation. Also 
there has been constantly increasing competition from fields in West Vir— 
ginia and eastern Kentucky, which are outside the central field. 

As a result of all this, the competition of the western Pennsylvania and 
and southern Ohio fields is no longer with Illinois and Indiana,States con- 
cerned in the four-State arrangement, but with the Appalachian fields to 
the east and south. 


Seek Separate Agreements. 


Consequently, the operators of the unionized bituminous coal mines in 
western Pennsylvania and southern Ohio hold that if their districts are to 
enjoy any degree of prosperity both for the miner and the operator—and 
they recognize as the fundamental basis of this prosperity a fair price to 
the public—they must be free to negotiate their working agreements with 
the men of their own fields, regardless of what may be done in other districts, 

Only in this way, they declare, will the union mines of their districts be 
able to compete with the growing production of non-union fields. 


Action Pending Under Sherman Anti Trust Law. 


Futhermore, there is a legal aspect to the four-State agreement was signed 
in March 1920, in accordance with the findings of the President’s Bitum- 
inous Coal Commission, the United States District Attorney at Indiana- 
polis, presented the matter to the Federal grand jury and that body indicted 
226 operators and mine workers’ officials on the ground that the four- 
State agreement constituted a conspiracy under the Sherman law. 

The cases have not yet come to trial, but the indictments are still in effect. 


The Issue Obscured. 


In view of these facts the frequent assertions by officials of the United 
Mine Workers that the western Pennsylvania and southern Ohio operators 
have “broken their contracts’’ fall rather flat, being based on the merest 
technicality. 

The declaration by officials of the miners’ union that the refusal of oper- 
ators to participate in a central competitive field conference was the caus: 
of the strike call must stand out as an attempt to obscure the issue. 

It is apparent, indeed, that the disagreement is not a question of pre 
cedure. It is entirely a question of wages. 








COAL STRIKE—REFUSAL OF CENTRAL PENNSYL- 
VANIA MINERS TO ENTER INTO WAGE NEGO- 
TIATIONS AS REQUIRED BY CONTRACT. 


President B. M. Clark, of the Association of Bituminous 
Coal Operators of Central Pennsylvania, on April 1 and 3 
addressed letters to Secretary of Labor James J. Davis 
econtroverting the statement that the miners stood ready 
to negotiate as to wages, the men of Central Pennsylvania 
having disregarded the contract provision in foree for 
wenty years, calling for separate negotiations with his 
association. 


Extracts from Letter by President B. M. Clark of Central Penn. Coal 
Operators to Secretary Davis April 1. 


- You make the statement that you want to be fair to both sides, which 
I believe to be true, and therefore assume that when you make the statement, 
“In that spirit of fairness I am obliged to say that, in this dispute in the 
soft coal industry, the miners have been willing to meet and confer,” is 
because you did not know the real facts concerning the Central District 
of Pennsylvania. 

I am President and have been for a number of years of the Association 
of Bituminous Coal Operators of Central Pennsylvania which has functioned 
solely for the purpose of negotiating, concluding and executing scale agree- 
ments with the United Mine Workers of America, District No. 2, which 
has a membership of union miners within the district varying from time 
to time from 40,000 to 60,000. 

The members of the Operators’ Association are employers of union labor 
and have through its association met in conference with the officials and 
scale committees of the United Mine Workers of America of District No. 2 
and successfully negotiated and concluded wage scale agreements for about 
23 years. These contracts have only applied to the Central District of 
Pennsylvania, which district has never been a member or took part in the 
negotiating of scale agreements in what is commonly known as the Central 
Competitive Field, consisting of Illinois, Indiana, Ohio and the Pittsburgh 
District of Western Pennsylvania. 

On March 6 1922 I, as President of the Association, wrote to Mr. John 
Brophy, President of the United Mine Workers of America of District No. 
2, at Clearfield, Pa., as follows: ‘‘Please advise me at once what date will 
suit for conference of our respective scale committees for the purpose of 
negotiating a scale effective April 1 1922 to April 1 1924. It is the desire 
of the operator members of our association for as early a conference &5 
possible.’’ ~ 

No written reply was received to this letter, but on March 17 1922, Mg. 
John Brophy in person advised me that the United Mine Workers of America 
scale committee for District No. 2 could not meet with our scale committee 
for the purpose of negotiating a scale agreement effective April 1922, 
until after a settiement had been effected between the United Mine worker 
of America and operators of the Central Competitive Field, and that the 
union miners of this district would strike or cease work on April 1. 
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The United Mine Workers of America of District No. 2, therefore, 
refused to enter into negotiations for a new scale agreement contrary to 
the customs and precedents carried on between employers of union labor 
and its employees for a period of over 20 yeats, and further declared a 
strike April 1 which is now in full force and effect in this district, all of 
which is in direct violation of the contract bearing date April 26 1920, 
between the Association of Bituminous Coal Operators of Central Penn- 
sylvania and the United Mine Workers of America, District No. 2, effective 
April 1 1920 to March 31 1922. 

Rule 25 of said agreement provides, in part, as follows: ‘In the event 
of a new scale agreement not having been signed on or before March 31 
1922, then and in that event the U. M. W. of A., District No. 2, will con- 
tinue all men in mines regularly at work under the wages and conditions 
of this agreement for an additional 30 days after the date on which the 
Scale Committees of operators and miners hold their first meeting for the 
purpose of negotiating a scale to succeed this present scale. On reaching 
an agreement to succeed this present contract the wages paid by the 
operators to the miners, dating fromy April 1 1922, for such portions of the 
30 days’ work as extended beyond April 1 1922, shall be those that are 
agreed to in the next contract.”’ 

I may state in closing that practically all of the union miners in this 
district in direct violation of their contract obligations went out on strike 
April 1. 


Extracts from Letter of President B. M. Clark, dated April 3 1922. 


We have to-day, according to the statement of John Brophy, President 
of the United Mine Workers of America of District No. 2, 45,000 union 
miners idie in the Central District of Pennsylvania because the miners’ 
officials of this district refused to meet in conference to negotiate a new 
contract, all of which is in direct violation of the coniract with the operators 
of the Central Pennsylvania District. 

You state in one of your articles that the outlying districts have a com- 
bined tonnage output much larger than that of the Central Competitive 
states, which is correct. I submit it to your good judgment whether the 
criticisms or approval of either side should not be determined by the 
action of the majority rather than the minority. 

I most respectfully submit a suggestion or opinion for your consideration, 
to-wit: That you should most severely criticise the United Mine Workers 
of America for calling a nationa) strike in direct vioiation of their contract 
obligations because of a difference of opinion between a minority group of 
operators and United Mine Workers of America of the Central Competitive 
Field. Regardiess of who is at fault in the alleged breach of agreement 
in the Central Competitive Field, it is no justification for a breach of 
separate and independent contracts on part of the United Mine Workers 
of America in the districts outlying the Central Competitive Field. 








COAL STRIKE—ATTORNEY-GENERAL FAVORS FOUR- 
STATE WAGE CONFERENCE AND ASSURES 
IMMUNITY TO CONFEREES. 


At the aforesaid hearing before the House Labor Com- 
mittee, leading coal operators have testified that they were 
afraid to take part in a four-State wage conference for the 
reason that both the operators and miners are under indict- 
ment and are being prosecuted in the United States Court 
at Indianapolis for holding conferences of this kind. 

Representative Bland of Indiana, whose resolution to 
appoint a commission to investigate the coal situation, 
brought about the present Labor Committee hearings, 
accordingly sent a letter to Attorney-General Daughtery 
asking his attitude towards such a conference. This letter 
and the Attorney-General’s reply thereto follow: 


(1) Letter of Representative Bland to Attorney-General Daugherty. 


I wish you would state the attitude of the Department of Justice toward 
a conference between the operators and miners for the purpose of arriving 
at an agreement at your very earliest convenience, so that your answer 
may be made a matter of record for the consideration of the Committee 
on Labor of the House of Representatives. 


(2) Reply of Attorney-General Daugherty to Representative Bland. 


I beg to advise you that indictments were found in the Indiana Federal 
Court against a large number of operators and a large number of miners 
for things charged to have been done by them at meetings where conferences 
similar to those now proposed took place. 

These indictments were found prior to the time of my assuming the office 
of Attorney-General of the United States. Some of those indicted were 
residents of States other than the State of Indiana. In practically all of 
the States outside of Indiana certain defendants resisted removal pro- 
ceedings, and these removal proceedings are still pending. 

Conference Favored by Alttorney-General—No Reason to Fear Prosecution. 

While the Department of Justice has not been officially asked by anybody 
to state the position of the Department in regard to these indictments, 
or in regard to seeking other indictments in case such a meeting as has 
been under discussion recently should be held, I have, in public state- 
ments and private conversation, very frankly stated that, considering the 
agreement two years ago between the miners and operators in this par- 
ticular field, and, it may be said, the Government's participating in that 
agreement, that a meeting should be held prior to the 31st day of March 
1922, I felt it the duty of the operators and miners to hold such a meeting. 

Both sides have known ail along (informally) that it was my judgment 
that a meeting should be held, because of the particular situation with 
reference to the meeting which had previously been held which provided 
upon adjournment for a subsequent meeting, and to which agreement the 
Government was more or less a party. 

Now, having taken that position, is it likely that the Department of 
Justice would undertake a prosecution against men for doing a thing which 
it advised under the circumstances should be done? 

Nobody connected with this Department has made any statements to the 
effect that a prosecution would be undertaken if a meeting, such as was 
contemplated by the resolution providing for the same, were to be held. 
The question as to fear of the Government's action was never, to my 
knowledge, raised until the recent refusal of the operators to hold such a 
meeting. ‘To my knowledge the question was not raised when the operators, 
some months ago, were willing at least, if they did not urge, that a meeting 
should be held, at which time, as I am advised, the miners refused or gave 
reasons why they could not meet. 

I believe I have given you the facts as they exist, and I believe they will 
not be contradicted. 





COAL STRIKE—TESTIMONY OF OPERATORS—CON- 
TRACT TERMINATED BY STRIKE OF 1920. 


In appearing before the House Committee on Labor April 1 
in its hearing on the strike situation, Alfred M. Ogle, 
President of the Vandialia Coal Co. of Terre Haute, Ind., 
and a Vice-President of the National Coal Association, 
put the blame squarely upon the United Mine Workers of 
America for disruption of the four-State joint wage movement 
of miners and operators of the Central Competitive Field. 

Mr. Ogle pointed out to the Committee that the U. M. 
W. of A., “in open and illegal violation”’ of the two-year 
contract entered into on March 30 1920 at New York, 
caused the miners in the summer of 1920 to strike in Indiana, 
Illinois, Ohio, and, in fact, in nearly every union field. 
The miners, he said, struck for an advance in wages beyond 
that fixed by the Bituminous Coal Commission and upon 
which the wage contract agreement, which expired March 31 
had been based. That strike, as Mr. Ogle put it, was in 
‘flagrant, deliberate and unlawful violation of the existing 
contract,’ and it went on until the miners forced an advance 
in wages. Continuing, Mr. Ogle said: 


At a conference of miners and operators called by the U. M. W. of A. 
officials at Cleveland in September 1920, while the strike was still on, the 
miners, after threshing out their wage demands, adjourned the conference 
sine die. Ina subsequent statement, the ‘‘United Mine Workers’ Journal,” 
the official organ, stated that the ‘‘inter-State joint wage movement of the 
miners and operators of the Central Competitive Field which was in suc- 
cessful existence for so Many years was disrupted by the joint conference 
at Cleveland.”’ 

After the conference had adjourned, the U. M. W. of A. officials turned 
the matter of negotiation over to the miners and operators of the different 
fields. It was through these State agreements that the strike was ended 
with the advanced wage. From this it will be seen that the miners, having 
officially declared that the four-State conference was ‘‘disrupted,’’ recog- 
nized State agreements as the effective means of dealing with the matter. 

Apparently there is a serious misunderstanding throughout the country 
as to the supposed obligation on the part of the operators to meet the 
miners in joint conference. The resolution adopted at the time the wage 
contract was negotiated in New York on March 30 1920, was not a binding 
or a legal obligation. It was not a part of the contract as written by the 
Government Commission. 

Such a contract as was entered into between the miners and operators 
could only be regarded as binding during the time of its existence and there 
could be nothing that would compel one side, in the case of violation of the 
contract by the other, to be further bound by it. ‘The miners flagrantly 
violated the conditions of the contract when they struck in 1920. That 
was a strike against the contract written by the Government. 

The operators stand ready in every union district in the country to 
meet the miners in State conferences. Overtures for these State conferences 
made by the operators in the Central Competitive and the outlying fields, 
have been abruptly turned down by the miners’ representatives acting upon 
orders from the U. M. W. of A. headquarters at Indianapolis. 

If the country is to have cheap coal, production costs must be brought 
down at the union mines, for the non-union mines cannot supply the needs 
of the country. Unless wages are lowered the price of coal cannot be 
brought down. The miners, by insisting upon the existing wage scale, 
through joint basic agreement in all the fields, would enly keep up the 
price of coal to the consumer. 








COPPER WEAKENS THEN IS FIRMER ON LARGE 
BUSINESS DESPITE RESUMPTION OF 
‘“PORPHY RY” MINES—OTHER METALS 
ALSO HIGHER. 

The resumption of operations by the so-called porphyry 
mining companies (Utah, Nevada, Ray and Chino), which 
was announced last week, caused a recession in the price 
of refined copper at New York to 12% to 12%e. net refinery 
(12% to 12% delivered), but the relatively large business 
reported for March has encouraged the large dealers to hold 
out for 1234c. delivered. 

The ‘‘Engineering & Mining Journal-Press”’ 
reports: 


Inspired by the highly satisfactory sales for the month of March, the 
larger producers of copper are not disposed to shade their price of 12.75c. 
delivered, and feel that the market will react to this level as soon as buying 
of importance develops. Meanwhile smaller producers are marketing their 
metal for whatever it will bring. Copper has been freely offered all week 
at 12%c. delivered, and certain interests have gone below this price. 

It is a mistake to think that the tonnage offered at the lower range of 
prices is small, for individual orders of up to 2,000 tons have been placed 
at marked concessions and for delivery as late as August. April delivery 
is rarely wanted. Without doubt, the resumption of the porphyries on 
April 1 has had a bad effect on prices, but the reopening was justified, for 
all of the free copper held by those interests is reported to have been sold. 

The week has been marked by a phenomenal demand for lead, with an 
attendant price increase. Zinc is also stronger, and tin has been firm. 

The American Smelting & Refining Co., after holding the official contract 
price for lead New York at 4.70c. since Sept. 22 increased it to 4.80c. on 
Thursday March 30 and to 4.90c. on Monday April 3. Desilverized lead 
in St. Louis was quoted at 20 points under these figures. 

{See comparative price table in summary at head of ‘‘Industrial Invest- 
ment News’’ items below—Ed. ‘“‘Chronicle.’’] 


Regarding the recent increase in copper business the New 
York ‘‘Times” yesterday said: 

Revised estimates of sales of copper for the month of March, including 
contracts for both domestic and export account, place the amount at 
185,000,000 pounds, according to information received in the trade here. 


Earlier estimates put the total between 160,000,000 and 180,000,000 
pounds. 
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Sales in March compare with about 100,000,000 pounds in February, 
65,000,000 in January, 115,000,000 in December, 197,000,000 in November, 
140,000,000 in October and 97,000,000 in September. 

Total sales for the last six months approximate 800,000,000 pounds, or 
an average of about 135,000,000 pounds monthly. Foreign sales averaged 
about 65,000,000 pounds monthly. For the first three months of this year 
foreign sales averaged about 75,000,000 pounds monthly. It is estimated 
that the Copper Export Association has sold more than half of 400,000,000 
pounds of copper ear-marked for export early in 1921. 








RAILROAD WAGES—LOGICAL OUTCOME OF GENERAL 
ADOPTION OF AVERAGE ANNUAL WAGE OF 


$2.637 SOUGHT FOR SHOP MEN. 

Attention is ealled to the fact that the general adoption 
of an average wage of $2,637 a year as advocated for rail- 
way shop men by B. M. Jewell, President of the railroad 
employes’ department of the American Federation of Labor, 
before the U. S. Railroad Labor Board this week ‘‘would 
wipe put profits in every business and leave all private 
property valueless in the hands of its owners,” 

This the finding of ‘‘Railway Age,’’ which works out Mr. 
Jewell’s contention to a logical conclusion. Mr. Jewell 
based his figures on his estimate of the needs of the family. 
The ‘‘Age’”’ shows: 

It is not true. as he assumes, that the average family in this country is 
a family of five. ‘The records of the census shows that the average family 
contains 4.3 persons. Nor is the average family supported by the earn- 
ings of one person. The number of families in the country is about 24,- 
200,000—the number of persons ‘‘gainfully employed,’ according to the 
census, is 42,000,000. 

It follows that the average family enjoys the income of 1% persons, 
and not of one person. Therefore, if each person ‘‘gainfully employed” 
had an income of $2,637, the income of the average family would be $4,600, 
and not $2,637. <A family of the average size, having the average number 
of income producers, would require an average wage for each worker of 
only $1,510 to provide each family with an income of $2,637. 

Mr. Jewell practically contends that all productive labor should receive 
an average wage of at least $2,637. This average wage for all railway 
employes in 1921 would have made the railway pay roll over $4,500,- 
900,000 or about $1,700,000,000 more than it was. It would have made 
the expenses and taxes of the railways exceed their earnings by about 
$1,000,000,000, leaving them not a cent for fixed charges. 

It is hardly necessary to say that the general adoption of Mr. Jewell's 
wage scale would speedily result in the profits of all industry being absorbed 
by the pay roll. But this does not daunt him. He says his plan of indus- 
trial revolution ‘“‘frankly contemplates a situation in which temporarily 
they (profits) may have to cease.’’ The adoption of Mr. Jewell’s program 
would not only destroy profits and private management in the railroad 
business, but wipe out profits in every business and leave all private prop- 
erty valueless in the hands of its owners. 








RAILROAD RATE HEARING—TESTIMONY OF DANIEL 


WILLARD—GIVEN A “FAIR CHANCE,” ROADS 
WILL SOLVE TRANSPORTATION PROBLEM S— 
NO BREAK DOWN. 


Daniel Willard, President of the Baltimore & Ohio RR. 
Co., appearing in rebuttal in the railroad inquiry April 4 
5 and 7, before the Senate Inter-State Commerce Committee, 
denied that the railroads had broken down in 1917, thus 
necessitating Federal control. He asserted they had suc- 
cessfully handled during that year one of the most com- 
plexing situations growing out of the transportation of 
materials for cantonments and shipyards ever faced up to 
that time in railroad history. His testimony was,in large 
measure, a reply to that given by former Directors-General 
William G. McAdoo and Walker D. Hines. He said in part: 

**T am unable to find anything in the record to justify the statement made 
by Mr. McAdoo that the railroads in this country have ever broken down 
at any time, either before, during or since Federal control. 

“A serious and troublesome situation, it is true, did develop in the fall 
of 1917, but it cannot fairly be contended that it was due to a break-down 
of the railroads. It might well be argued, however, that the situation 
was due to a break-down, or [I should prefer to say, to a failure of certain 
Governmental agencies to deal effectively with a most unusual and unfore- 
seen situation. It might even be said also that there had been a failure, 


if not a break-down, of our system of railroad regulation as then in effect, 
but certainly not a break-down of the railroads themselves. 


Traffic Troubles in 1917 came from Unprecedented War Traffic. 

‘“*‘Mr. McAdoo has pointed with pride, and justifiably so, to the accom- 
plishments of the railroads under his direction during 1918, but the figures 
show that the same railroads that moved 430 billion ton miles in 1917, 
moved only 440 billion ton miles in 1918 or about 2% more than they moved 
during the previous year. But substantially the same properties in 1920 
under private control and operation moved 447 billion ton miles, or nearly 
2% more than was moved in 1918.”’ 

The trouple in 1917 was not that the railroads broke down but the fact 
that there was no one in authority who could say at that time what freight 
should be moved and what should wait. The enormous increase in the 
export business and the great stimulation of manufacturing and other indus- 
tries due to the war naturally seriously effected the railroads, but the rail- 
road congestion was centred in the territory between Baltimore and 
Bridgeport, Conn., and was due to the railroads bringing in freight faster 
than it could be unloaded. 

It was not until after the roads were taken over by the President that 
there was any central Governmental agency authorized to deal broadly 
and effectively with the relative importance of the traffic to be moved 
the witness said. 

**With all the difficulties growing out of an unusual, unforseen and unpre- 
pared situation, the total freight service performed by the railroads of the 
United States in 1917 reached the high figure of 430 billion ton miles,an 
increase of 127 billion ton miles above the tonnage handled by the same 
railroads two years previous, and this increase alone, as pointed out by 





Mr. Julius Kruttschnitt, was more than the total ton miles handled in 
the last year of record by all the railroads in Germany, Austria, France 
and Great Britain put together.’’ 


Troublesome Financial Condition of the Roads in 1917 was Occasioned 
by Over-Regulation. 

One of the outstanding reasons, however for the President’s action in 
taking over control of the railroad systems of the country was the financial 
condition of the carriers, ‘‘which condition had been brought about by the 
rapidly mounting cost of operation, caused by the war, together with a 
fixed basis of earnings."’ 

**Some have said that this in itself indicated a break-down of the rail- 
roads.’’ ‘I cannot agree with that point of view. I repeat, however, 
that it might be said that the situation indicated a break-down or failure 
of the form of regulation in effect at that time, when subjected to the severe 
test of conditions brought about by the war.”’ 


Refutation of Report that in Week ended Jan. 5 1918, 132 Engines were 
“Frozen Up” at Philadelphia. 


‘In reply to certain statements made early in the period of Federal con- 
trol which tended—whether meant to do so or not—to cast discredit 
unjustly upon the private management of the railroads, I would call atten- 
tion to statements made by Mr. McAdoo in which it was said that from 
Dec. 28 1917 to Jan. 5 1918, 132 engines were frozen up at the East Side 
Philadelphia round-house of the Baltimore & Ohio RR. and that the round- 
houses were obsolete and were still being used to house locomotives more 
than twice the size for which the houses were designed. Both F. H. Clark, 
General Superintendent of motive power of the Baltimore & Ohio RR., 
and I, myself, investigated the matter shortly after the charge had been 
originally made and found that out of the total number of engines reported 
frozen up 108 actually came into the terminal hauling their trains while 
the cost of repairing the 132 locomotives reported as frozen up totaled $126, 
or less than an average of $1 per engine. The statement as to the round- 
houses was incorrect.’’ 

The Railroad Administrations’ attention was called to a statement 
identical to that of Mr. McAdoo’s which appeared in the operating section 
of Mr. McAdoo’s annual report for 1918 and pointed out that such a state- 
ment was not only inaccurate but gave an entirely wrongimpression. The 
statement remained, however, in the annual report, Mr. Willard said. 

*“‘Why should such a matter as that be so magnified’’ asked Chairman 
Cummins and Senator Fernald of Maine, simultaneously. 

“It was for the purpose of discrediting private ownership, at least that 
is my own private guess,"’ replied Mr. Willard. 


Movement of Bread Cereals in February and March 1918. 


In his testimony before the Senate Committee relative to the move- 
ment of ‘‘bread cereals’’ by the railroads in February and March 1918, 
which he characterized as one of “the outstanding accomplishments of 
Federal control,’’ Mr. McAdoo said, this result ‘‘saved the war to America 
and the Allies,’’ and that it was accomplished by ‘‘absolutely arresting the 
domestic commerce of America”’ so that the ‘‘bread cereals’’ could be moved 
to Atlantic ports for export. 

“Official records show that the total amount of grain of all kinds received 
at Boston, New York, Philadelphia and Baltimore for export during the 
whole of the two months of February and March 1918 was 17,521,614 
bushels. It is conservatively correct that not more than 12,500 cars were 
required to move this grain. 

‘“Of the 17,500,000 bushels under consideration, however, only 8,170,000 
were received at New York and having in mind the other uses to which 
the Baltimore & Ohio and the Pennsylvania facilities were primarily assigned 
at that time, it may be assumed, that the burden of moving the grain 
which reached New York, rested chiefly upon the New York Central, 
Erie, Lackawanna and Lehigh Valley RRs., and that it required an average 
aggregate daily movement by all of these lines of only 160 cars. 

“It may be of interest that, during the months of February and March 
1917 over 54,000,000 bushels of grain were delivered to these same four 
ports or more than three times as much as was delivered at the same ports 
during the same months in 1918, referred to by Mr. McAdoo, but with- 
out interference with the domestic commerce of the nation. 


Coal Situation in New England in Winter of 1917-18 due to U. S. Naval 
Program for War Purposes. 


‘*Regarding the serious coal situation that prevailed in New England in the 
winter of 1917-18, one might gain the impression from reading Mr. Mc- 
Adoo’s statement that the condition which he described was brought about 
wholly or in large part by the inefficiency of the railroads. 

“This situation was the logical and natural result of the policy of the 
Government in commandeering all available bottoms for use in connection 
with the naval program. I think the policy which the Government pur- 
sued in that connection was the proper one under all the circumstances. 


Condition of Equipment when Federal Control Terminated on March 1 1920. 


**mr. McAdoo states that the railway managers claim that the railroads 
were in ‘‘first class condition in every respect’’ when taken over by the 
Government. That may be true of some of the roads and such a state- 
ment may have been made by some of the managers, although I don’t 
recall that I have ever seen it. 

*“The Baltimore & Ohio RR. property was in good serviceabie condition 
for efficient operation when taken over by the Government on Jan. 1 1918 
and its standard of condition generally was substantially lower when sur- 
rendered by the Government at the termination of Federal control.’’ 

As to maintenance work performed during Federal control compared 
with the average for the three years test -eriod, 77,000 tons less rails were 
laid by the Federal administration on the Baltimore & Ohio RR., while 
there was decrease of over a million cross-ties and more then 400,000 yards 
of ballast. 


Confidence of Good Results if Roads are Given a Fair Chance. 

“If the railroads are allowed a fair chance I believe they will solve the 
transportation problem.’’ 

‘‘What the railroads need more than anything else at the present time is 
an opportunity under the terms of the Transportation Act, to work out their 
problems without unnecessary and burdensome interference, and I have 
the utmost confidence that they will successfully surmount their present 
difficulties if given a fair chance to do so. 

‘“‘I am also confident that they will provide the people of this country with 
adequate transportation at reasonable rates, and lower rates than are to be 
found for a similar service in any other country in the world. This the 
railroads did do under the faulty scheme of regulation in effect before the 
war, and how much more should they be able to do so under a better and 
wiser scheme of regulation now in effect."’ 

Denial That Operations Under Private Ownership in 1920 Were Less Economi- 
cal for Lack of Certain of the Unified Practices of Government Control. 

Mr. McAdoo has stressed the economies to be realized by unified control 
and operation of the railroads, and he has stated that in his opinion the cost 
of operation in 1920 was materially increased through the abandonment 
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by the carriers of the practices instituted by himself and his successor. 
Mr. 8. Davies Warfield, President of the National Association of Owners 
of Railroad Securities, in his testimony before this committee, also suggested 
the possibilities of further large economies through a joint use of facilities. 

I am inclined to think that when Mr. McAdoo and Mr. Warfield made 
those statements, they were not fully advised concerning all that the rail- 
roads had done and are still doing in the way of joint use of facilities. Of 
course, I do not mean that the railroads are making joint uses of facilities 
when there is nothing to be gained either in the public interest or in the re- 
duced cost of operations by so doing, but it is a fact that the railroads are 
making joint or common use of any terminals and facilities where it can be 
shown that the arrangement is an economical one and not inimical to the 
best interests of the public. 

A questionnaire sent last May to 128 railway systems operating 229 ,000 
miles of line, or about 88% of the railway mileage of the United States, 
showed that of the 128 roads: (a) 76 reported 243 engine terminals owned 
and used jointly with other companies: (6) 95 reported a total of 585 joint 
yards; (c) 64 reported a total of 554 large bridges used jointly. 

Tabulations based on the reports of Class I. carriers in 1920 showed the 
joint use of 16,251 miles of track, while the index of the “Official Guide of 
the Railways’’ of 1921 showed that 3,179 separate passenger stations are 
used jointly by two or more railways, that 394 passenger stations are used 
jointly by three or more railways, that 105 are used by four or more railways 
and that 54 are used by five or more railroads. 

Relative to economies affected by sending traffic over the shortest and 
most expeditious route during Federal control, statistics compiled by the 
Railroad Administration showed that the re-routing of traffic in 1918 in 
the Northwestern and Eastern regions alone resulted in a saving of approx- 
imately 17,000,000 freight-car miles. The official records filed by the 
Inter-State Commerce Commission indicate that during the period in mind 
the total car mile movement in the territory under consideration was 9,- 
500,000,000 miles, and the saving which was effected by more direct rout- 
ing was actually less than two-tenths of 1%. 


Denial That B. & O. Is Financially Interested in Commercial Coal Companies 
Along Its Lines. 


The Baltimore & Ohio RR. Co. is not interested through stock owner- 
ship or otherwise in any company making commercial] shipments of coal 
from mines tributary to its lines, or, for that matter, from anywhere else. 
The B. & O. disposed of its interests 14 years ago. Nor are the officers 
of the company interested in any concern with which the Baltimore & Ohio 
has business relations. [These statements refute allegations made by Frank 
J. Warne on behalf of the railway unions.|] 
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RAILROAD EARNINGS AND OPERATIONS FOR 1921 AS 
SUMMARIZED BY INTER-STATE COMMERCE 
COMMISSION. 

The following summaries furnished by the Inter-State 
Commerce Commission show the extraordinary decline in 
traffic and gross operating revenues suffered by the leading 
railroads of the country in 1921, and notwithstanding this 
decline, the partial but marked recovery in their net railway 
operating income and the economies through which this 
recovery was effected. 

These tables should be studied in connection with the de- 
tailed statements of earnings for the several roads, which 
will be reviewed in the ‘‘Chronicle’s’”’ annual article on rail- 
road earnings another week. 


(1) SUMMARY OF REVENUES AND EXPENSES OF CLASS I. ROADS FOR 
DECEMBER AND CALENDAR YEAR 1921. 
{For 200 steam roads, including 16 switching and terminal companies.) 
P December————— 12 Months 
tem— 


Avge. miles operated 














1921. 1920. 
234,912.85 234,423.77 
$386 ,564,007 $3,918,699,970 $4,323,650,077 


b114,830,002 ¢c1,153,752,002 d1,287,423,443 
8,711,525 95,810,375 150,816,975 


1921. 1920. 
235,170.42 234,708.98 
$288,762 ,008 

a88 ,669,910 

10,014,096 


Joint facility—Cr- 
Joint tacility—Dr- 


12,158,008 


14,297 ,406 
9,686 ,082 
1,824,853 

390,070 


9,656,470 


18,582 ,526 
11,769,559 
700,123 
233 ,882 


104 633,598 


164,757 ,085 
118,799,853 
8,767,197 
1,987,865 


143,858,272 


163,771,728 
150,470,050 
7,844,911 
2,418,281 





Railway oper. rev. 
penses: 
Maint. of way and 


$425,022,293 $550,580,330 $5,563,232,215 $6,225,417,245 


$49,600,255 $70,708,969 
92,564,513 147,529,258 
7,100,051 7,515,271 
183 ,558 ,753 264,531,899 
686 ,802 5,036,195 
13,881,015 15,884,672 
1,511,800 


437,012 
$348 879,589 


$76,142,704 
19,679,440 
738,109 


$55,725,155 
$3,391,354 
Dr. balan 745,485 


Net railway operat- 
ing income $51,588,316 $3,302,304 
Ratio of expenses to 


revenues (%) 82.09 92.77 
a Includes $2,571,874 sleeping and parlor car surcharge. 
b Includes $3,237,736 sleeping and parlor car surcharge. 
c Includes $32,601,960 sleeping and parlor car surcharge. 
d Includes $12,014,911 sleeping and parlor car surcharge. 
Note.— Excludes Detroit Toledo & Ironton, report not having been filed at date 
of compilation. 
EARNINGS OF AFORESAID 200 ROADS BY “REGIONS” FOR ENTIRE 
YEARS 1921 AND 1920 
Average —Ratlroad Operating Revenue— —Net Ratlroad Oper. Inc.- 
oon —_ 1920. 1921. 1920. 


1921. $ < 
7,712 251,999,895 267,282,616 1,051,335 132,914,655 
22,885 961,159,743 1,062,839.495 120,016.636df14.217 398 
Ohio-Ind. Allegheny. 28,520 1,271,852,227 1,445,035,081 115,413,880 df58_101'238 
Pocahontas........ 5,416 192,471,049 207,888,836 34,530,385 27.357'017 
Other Southern.._ 38,442 684,992,888 766,679,098 56.995.004 18'443'722 
Northwestern 48,119 671,473,959 790,242,606 44.435.553  2'422'357 
Central Western..-. 51,195 1,005,106,480 1,113,053,295 175,888,389 120°684'113 
Southwestern 32,624 524,175,974 572,396,218 66.479.349  477'945 


234,913 5,563,232,215 6,225,417,245 614,810,531 169,385,154 


$763,479 ,568 $1,030,503 ,557 
1,254,221,299 1,593,481,891 
84,186,263 
2,286 ,043 ,830 
48,938,207 


Maint. of equipm’t 
FE A. ST 
Traneportation __- 
Miscell. operations 
General 
Transportation for 
investment—Cr. 


61,886,539 
167,583,103 174,102,954 


6,973,029 5,029,060 
$510,769,252 $4,597,479,241 $5,830,326,686 
$39,811,078 $965,752,974 $395,090,559 
29,520,892 280,441,488 280,987,121 
289 ,487 1,978,578 1,259,263 
$10,000,698  $683,332,908 $112,844,175 
$4,745,815 $52,330,115 $35,078,830 


1,952,580 16,192,262 19,613,482 





Railway oper. exp. 
Net revenue from rail- 

way operation._-_- 
Railway tax accruals 
Uncollectibles 








$614,810,531 
82.64 


$58,151,863 
93.65 








(2) COMPARISON BY GENERAL CLASSES OF COMMODITIES 
TRANSPORTED IN 1921 AND 1920 (TONS). 


| 
; 





Number of Tons Originated. | 
Classes of 


Commodtites. 





Totai Tons Carrted. 
Year | Year | % Year 
1921. | 1920. |Dec.} 1921. 
r ; re , 
Products of agri- s 
110,839,5546°2 57 222,722,672 


114,016,652! 
| 24.273.370| 26.594,856| 8.73 41,794,508 
Products of mines 510,860,112! 712,154,458 28.27 878,645,798 
Products of for-) 
100,765,537/23.66 148,138,456 
333,150,182 


ests 
251,864,290/31.64 


Year 


| % 
1920. 


| Dec. 


} 





220,049,724 #1 21 


44,853,503) 6.82 
1,209,097 ,673/27.23 


195,579,878'24 26 
494,556,078 32 64 





76,922,790) 
} 


Manufactures & 
miscellaneous .'|172,176,614 
Merchandise— | 
AR kl. ©. L.i 
traffic 42,079,815) 








i 
53,202,296)20.91| 67,165,435 89,901,495/25.29 
940.329.353.1,255.420,99125.101,691,617,051x2,259,983,278125.15 








* Increase. 


x Includes 5,944,927 tons for which distribution by classes of commodities was 
not furnished. 


(3) OPERATING STATISTICS OF CLASS I. STEAM ROADS FOR CALEN- 
DAR YEARS 1921 AND 1920 (SUBJECT TO REVISION). 
[Freight data based on 164 reports covering 180 roads; passenger data from 161 
reports covering 177 roads.) 
(a) Freight Service (Switching and Terminal Companies Not Included). 





Nei Ton-Miles 
(Milltons) 
Revenue and 
Non-Revenue. 


1921. | 1920. 


9,295) 11,758 
58.543| 78.260 


82,970'110,780 
21,587; 27,502 
44,729, 56,303 


Traffic Denstty 
Net Ton-Mtles 
per Mile of 
Road per Day. 


1921. | 1920. 


3,044) 3,847 
7,208; 9,617 


10,825 
14,071 
4,025 
3,360 
3,937 
2,816 


5,280 


Average Miles of 
Road Operated. 


Train-Mtles 
(Thousands). 
Regton. 





1921. | 1920. 


8,366| 8,351) 20,746) 25,271 
52; 22,234, 77,366) 90,771 


| 27,962' 102,240) 125,882) 
| 5,340) 18,831] 22 

5| 38,215| 85,379 

47,108) 72,488 41,745| 57,926 

| 50,787) 97,911 57,625) 73,181 

| 32,426) 54,216 27,849) 33,415 


Total U. 8_-_-_1233,046 232,423 529,177 634,201 344,343 449,125 


1921. | 1920. 





New England.a. 
Great Lakes_.__ 
Ohio-Indiana-Al- 
legheny .....-. 
Pocahontas 
Other Southern. 
North western. .__ 
Central Western. 
Southwestern... 


| 
































Tratn-Load| No. of Nat 
Neat Tons Tons per 
per Train. |Loaded Car. 


Number of 
Cars per 
Train. 


Neat Tons of Coal 
Consumed 
in Road Service. 


1921. 1920. 


27.6| 2,254,730) 2,945,429 
44.0/11,155,258| 14,464,228 
5) 35. .7| 38.9|15,308,022|20,796,412 
--|1,146| 2| 42. 8| 47.9| 3,457,644| 4,374,049 

524| 563| 25.4 2| 31.6|10,043,885| 12,486 204 
35.5| 8,739,087|11,€21,377 
36 .3|13,057,442| 16,131,644 
31.2| 5,951,855, 7,201,683 


_- 


36.6 69,967 .923'90,021,026 


Regton. 





1921.)1920.)1921.)1920. ent, 1920. 











New England.a______.- 
Great Lakes 
Ohio-Indiana-Allegnehy . 
Pocahontas......... 
Other Southern 
Northwestern. ....._.. 
Central Western 
Southwestern 





























Total United States._._' 651 708 





(b) Passenger Service. 





Number 
Train-Miles 
(Thousands). 


1920. | 1921. | 1920. 


8,170 32,792) 34,442 
20,126 75.893) 78,168 


25,289 111,686/ 115,364 
5,121 11,957) 12,000 
37,265 81,415) 83,445 
45,927 79,431) 78,784 
49,913 101,421 102,538 
31,709 50,151) 51,502 2,424,696) 2,710,466 


Total U. 8_. 223,953/223,520 544,746 '556,243 € .36! 6.44|30,701 ,606 33,717,341 


a Includes Boston & Albany, which is included with New York Central System in 
summary of revenues and expenses. 

c Includes the equivalent coal tonnage for fuel oil consumed. 

Notes .—Gross ton-miles, including locomotive and tender, for 1920 were not 
reported. Excludes Detroit Toledo & Ironton, report not having been filed at 
date of compilation. 


(4) WAGE STATISTICS FOR YEARS 1921 AND 1920. 


[Class I. Steam Roads in the United States, including 16 Switching and Terminal 
Companies. ] 


Passenger- 
Train Cars 
per Train. 


1921.|1920. 


Net Tons of Coal 
Consumed 
in Road Service.c 


1921. 1920. 


2,102,541 
5,044,999 


7,211,700 

876,395 
4,941,967 
4,691,174 
5,660,654) 6,138,099 


Average Miles | 
Road 


Operated. 





| 
| of 
| 
| 








New Engiand.a 8,160 
Great Lakes ---| 20,102 
Ohio-Indiana- | 
Allegheny...| 25,354 
Pocahontas....| 5,160 
Other South’n 37,249 
Northwestern _| 46,119 
Central West’n 50,102 
Southwestern. _| 31,707 


i OO 


0| 1,881,916 
5| 4,514,552 


§ 
O 
10) 6,455,698 
33 811,734 
.94| 4,505,424 
29) 4,446 ,932 
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1921. 1920. 


Quarter. 





Average 
Number 
Employees. 


1,691,471 
1,568,143 
1,677,709 


Average 
Number 
L£mployees. 


1,993,524 
2,004,760 
2,157,989 


Compensaton. Compensatiton. 





January-March 
April-June 
July-September 
October-December 


$757 325,356 
699,684,795 
666,058,102 


$795,616 ,330 

801,063 ,938 
1,052,109,451 
1,707,880 677,828,361 | 2,060,368 982 ,606 ,787 


1,661,301 '$2,800,896,614 | 2,054,160 |$3,631,396,506 


As shown by the foregoing summary, the number of employees was less in every 
quarter of 1921 than in the corresponding quarter of 1920. The reduction averages 
19.1% for the year. Compensation decreased 22.9%. 

In 1921 the number decreased from 1,804,822 in January to 1,542,716 in April. 

ing with May, the employment increased from month to month until in 
October it reached 1,754,136. November reports showed a decrease of 21,783, and 
a further decrease of 95,202 is shown for December, viz.: Executives, officials, and 
staff assistants, increase, 6; professional, clerical, and general, decrease, 2,930; 
maintenance of way and structures, decrease, 59,553; maintenance of equipment 
and stores, decrease, 14,962; transportation (other than train, engine, and yard), 
decrease, 4,956; yardmasters, switch tenders, and hostlers, decrease, 336; train and 
engine service, decrease, 12,471; net decrease for month of December, 95,202. 


























RAILROAD EQUIPMENT REPAIR REPORT—FIVE OUT 
OF ELEVEN COMMISSIONERS DISSENT— 
PROTESTS BY BOTH ROADS. 


The report filed last week criticising the expenditures 
made for outside repairs on rolling stock in 1920 by the 
Pennsylvania and New York Central RR. companies was 
signed by six members of the Inter State Commerce 
Commission, but was disapproved by the five remaining 
members on various grounds. 





Aprit 8 1922.] 


THE CHRONICLE 


1493 








In the Pennsylvania case Commissioner Potter says, in 
brief: 
Case of Pennsylvania RR. 


The procedure we have adopted in making this inquiry cannot be sup- 
ported by the provisions of the Transportation Act under which honesty, 
efficiency and economy of management are to influence the determination 
of rate scales. sae 

We have not proceeded as in a rate inquiry for rate-making purposes. 
Our report can be of no service for rate-making purposes. It determines 
nothing respecting the honesty, efficiency or economy of respondent's 
management. It deals only with one transaction that occurred two years 
ago in one branch of carrier operation. A mistake might have been made in 
this matter and yet the respondent might be the most efficiently operated 
carrier in the country. ‘There might be warrant in cenducting a general 
inquiry as to carrier efficiency shown by the respondent’s operations gener- 
ally, but the discussion of an isolated transaction under unusual conditions 
cannot be helpful to us on any question we have jurisdiction to determine. 

This is one of several investigations we are carrying on of a similar nature 
and under similar circumstances regarding different carriers throughout 
the country. They are taking an enormous amount of precious time 
and are costing many thousands of dollars—without accomplishing any 
result of the slightest value to anyone. 

Criticism of a transaction in a particular situation ean do no good. It 
may do harm. No helpful lesson is to be learned from our action. 


In dissenting from the majority opinion in the New 
York Central case Commissioner Potter says, in part: 


Case of New York Central RR. 


The facts in this case are quite similar to those developed by our investi- 
gation of the repair of locomotives of the Pennsylvania RR. Co., in out- 
side shops in 1920. My dissent there is applicable here. Respondent's 
officers in the exercise of their judgment determined that under the con- 
ditions prevailing in 1920, outside help was necessary. I fail to see the 
power or authority of this commission to review a subject so completely 
within the discretion of respondent’s management and so foreign to our 
proper function. 


Two Contracts Made Under Federal Control. 


The contracts with the American and Lima Locomotive Works were 
entered into January, 1920, during Federal control. The contract with the 
Rome Locomotive Works was negotiated during Federal control although 
actually signed in March, 1920. Respondent cannot be held responsible 
for the conditions which led up to and which, in the opinion of officials 
of the Railroad Administration, justified those contracts. The contract 
with the Baldwin Locomotive Works was negotiated in June and July 
and closed in August. The number of locomotives in shop and awaiting 
classified repairs had increased from 372 in March to 417 in August in spite 
of the assistance rendered by the outside shops under the other contracts. 
Moreover, there is direct testimony to the effect that the bad condition 
of motive power on the lines of the respondent east of Buffalo rendered 
further help imperative. 


Condition of Company’s Rolling Stock Following Federal Control. 


During the three years preceding Federal control, {as shown by the 
Company's records] the respondent had contracted for the construction 
of an annual average of 215 modern locomotives, retiring during the same 
period an annual average of 129 obsolete locomotives, while during Federal 
control the Railroad Administration contracted for the construction of 
an annual average of only 60 locomotives, and retired an average of 31. 

It is certain that when the work in question was arranged for the general 
condition of power upon respondent’s system was precarious. ‘The per- 
centage of serviceable locomotives at the end of February, 1920, had drop- 
ped to 79.8% of the total locomotives on line. Miles run per locomotive 
engine failure during the three years preceding Federal control average 
20,354 as compared with an average of 10,968 during Federal control 
and 4,418 and 4,752 in January and February, 1920. The emergency 
situation required drastic treatment. 


N. Y. Central Shops Were Crowded. 


There is nothing to indicate that the output of respondent's shops for 
classified repairs could have been materially increased during 1920. The 
average shop forces of the respondent greatly exceeded the average dur- 
ing the preceeding two years and until the latter months of 1920 the res- 
pondent was employing all the men it could get. Shop time was increased 
from eight to nine hours from the middle of February until toward the end 
of September. In addition to its own, the respondent was called upon 
to repair some 35 locomotives for other companies. Traffic as indicated 
by net ton-miles increased greatly in 1920 as compared with the preceding 
wee. « 8 le 


Record Does Not Show Bad Faith nor Unreasonable Cost. 


There is no evidence of bad faith upon the part of the respondent’s offi- 
cialis. The contracts of January and March, negotiated during Federal 
control, were the result of conditions then existing. The Baldwin con- 
tract in August was given before the business depression had manifested 
itself, at a time when the respondent’s shops, as shown in the foregoing 
table, were not meeting the requirements of the system. 

There is nothing in the evidence to show that the cost of repairs was 
unreasonably high. We may not assume that high costs are excessive. ’ 

If the reference in the majority report to the Rome contract is intended 
to intimate improper scope or inception in the interest of that plant, the 
intimation is not justified either by the report or by the record. ‘There 
is no evidence that respondent entered into it for any reason except its 
own necessities. Nor are any considerations shown to ‘‘impeach in turn 
the award of the Baldwin contract for so large a number of locomotives.”’ 
If there were any such considerations, we should refer to them directly. 
The testimony shows that respondent's officials thought they had done 
very well for their company under the rush conditions of 1920 when they 
obtained an agreement by Baldwin's to repair 100 locomotives. The 
table showing the output of repairs in the New York Central shops set 
forth above indicates that if there had been no depression in business in 
the latter part of 1920 the relief given to respondent's shops by this contract 
would have been inadequate. The majority report closes with a finding 
that the evidence does not indicate that any sinister disregard of respond- 
ent’s interests or otherwise dishonest motive entered into the award or 
execution of the contracts. This dooms the preceding implications in the 
references to the Rome and Baldwin contracts. 

If we place ourselves in the position of the management, in the midst 
of problems arising out of the heavy traffic in 1920, the then present and 
prospective traffic, the depreciated condition of its motive power, the 
failure of its own shops to meet the demand upon them for repairs, the 
impossibility of forecasting the unexpected slump in later months, the 
record does not warrant disapprobation. 





Commissioner Campbell, dissenting in the New York 
Central case, says: 

We find no proof of improper motive and no willful act of wrong, but 
the record does suggest that the officials in charge may have acted largely 
upon intuition rather than upon thorough investigation. If they had had 
before them the facts that subsequent events disclosed they might have 
done differently. But human nature must be recognized. The railroads 
had just been returned to their owners and private ownership and operation 
were on trial. The possibility of public criticism that was likely to follow 
failure to handle traffic expeditiously had to be reckoned with. 

This centract was made at a time when most everyone connected with 
the operation of a railroad was acting under pressure, traffic was heavy, 
and heavier traffic was in prospect. Naturally, there must have been more 
or less feeling of nervous haste. Under all the circumstances, while the 
record does not warrant unqualified approval of the action taken by the 


officials in charge, it is perfectly clear to me that we should not condemn 
them. 


The management of the Pennsylvania RR. regards the 
Commission’s decision as an unjust reflection—Samuel 
Rea, President of the Pennsylvania RR. Co., has made 
the following reply to inquiries respecting the contracts. 
with outside shops made in the Spring of 1920: 


Comments Made by Samuel Rea, President of Pennsylvania RR. 


While the Commission's conclusion, after fourteen months of investi- 
gation, is tactifully expressed, and the management is relieved from al} 
imputation of dishonest dealings, nevertheless I feel that such a rebuke from 
the chief regulatory body of the country cannot be taken lightly by the 
Pennsylvania Railroad management, whether well founded or not. Our 
railroad carries nearly one-eighth of the entire railroad traffic of the country, 
and its management has a duty to the public and to its shareholders which 
cannot permit the conclusion of the Interstate Commerce Commission 
to be ignored. I would have regarded it as humiliating, except for the 
strong dissent of five members of the Interstate Commerce Commission, 
which fully sustains the action of the company in the exercise of its duty 
at a most trying period. 

I regard the decision of the Commission as an unjust and unfair reflec- 
tion on the management of the company which exercised what it believed 
to be an honest and sound judgment, at a time when the railroads were 
crowded with traffic, threatened with what ultimately resulted in the 
“Outlaw Strike,’’ and having large numbers of locomotives and cars that 
had not been properly and promptly repaired by the Federal Railraod 
Administration; the duty devolved on all railroads, facing exceptional 
traffic demands, to secure the repairs as quickly as possible. 

The fact that it cost more and took:-longer than was expected is now 
a matter of hindsight, but I may say, after most considerate review, that 
the same action would be taken, if we were confronted by the same emergen- 
cies, the same unsatisfactory labor conditions, and an uncharted future, 
that sorely tried the best railroad, financial and industrial corporations 
and Governmental institutions of the world. We might just as well criti- 
cise the many acts, or failures to act, in all lines of Government and busi- 
ness since the war, including those of the Commission itself, forgetful 
of the vicissitudes through which we have passed. 

The dissenting opinions showed that fortunately there are some Com- 
missioners who recognize the justification for the management's decision, 
and who realize that there are much bigger questions facing the Com- 
mission than this investigation. They also give ground for the expecta- 
tion that the Commission, having full regulatory powers, but not the 
responsibility of an owner or even a guarantor, is not reverting to its former - 
policy of railroad criticism instead of constructive regulation. 

It is also worthy of note that after the case had been investigated and 
submitted to the Commission for decision, it took more than eight months 
for the Commission to arrive at a conclusion as to what ought to have 
been done; and after considering the matter for that period six of its mem- 
bers think that the decision of the railroad was ‘‘precipitate,’’ and five 
that it was justified. It doubtless was ‘‘precipitate,’as compared with 
the more than eight months consumed by the Commission, but it was not 
‘‘precipitate’’ when considered in the light of the necessity that impelled 
the Railroad Management to take immediate action to protect the future. 
A railroad cannot be managed efficiently unless decisions of this kind are 
promptly made. 

The Commission’s conclusion, to which Mr. Rea referred, 
is substantially this: 

(1) That the records indicate ‘‘that at best respondent (The Penn- 
sylvania RR. Co.) was precipitate in resorting to outside shops at an added 
expense of more than $3,000,000 almost immediately upon its resump- 
tion of its property’’ following Federal control; 

(2) That every consideration of good management dictated the restor- 
ation of the locometives with earning capacity ranging upward of $12,000 
to $17,000 monthly, to a serviceable condition without undue delay, but 
the same considerations also dictated the accomplishment of that end 
without unnecessary expenditures. 

That a more thorough survey of respondent’s (The Pennsylvania RR. 
Co.'s) facilities in the light of past demands and performaces, would have 
disclosed a capacity to do the work itself within a reasonable ti 1e by an 
appropriate co-ordination of efforts, and by such added exertions as relieved 
the situation in the preceding year. The intervener’s imputation to 
respondent (The Pennsylvania RR. Co.) of an ulterior or dishonest motive 
has no support in the record. 


In its response to similar inquiries, the executive officers 
of the New York Central made the following statement 
respecting locomotive repairs in 1920: 

Comments Made by New York Central Railroad. 

The sworn testimony, as affecting the New York Central in this investiga- 
tion, showed justification for" its action in letting the repair contracts 
because of the unusual circum tances existing at that time. 

Notwithstanding the fact that the New York Central RR. for some 
time had employed in its locomotive shops every man that could be obtained 
and the total number of employees in its shops was the greatest in its his- 
tory, emplowed at the greatest expense, in January 1920, with the most 
severe weather conditions prevailing and an enormous amount of traf- 
fic offered for movement, the railroad found it was impossible to repair 
in its own shops the necessary locomotives to meet the demands of the 
public. It therefore contracted with four locomotive companies to under- 
take to repair a certain nu iber of locomotives which were necessary to 
supplement the repairs that could be made in the shops of the railroad 
company. 

Contrary to the expectation of the business world there was 4 sudden 
slump in business in the fall of 1920 and the railroad in a very short time 
found itself with a surplus of motive power and with repair contracts,which 





1494 


THE CHRONICLE 


[Vou. 114. 











had not been fulfilled. As these comtracts could not be terminated, it 
was necessary to complete the repairs in the outside shops. 

The demands of the public for transportation were such that had the 
railroad officers failed to use every means within their command to meet 
the situation, they would have been open to criticism, and justly so, while 
the public would have suffered hardships and financial loss due to the 
failure of the railroad to provide for transportation. 

It becomes a matter of business judgment, based upon a future, months 
ahead, with its varying business conditions—and in the nortbern country 
which the New York Central serves dependent also upon the varying 
weather during winter months—and years of experience have taught the 
New York Central RR. by all means to have sufficient and efficient loco- 
motives for winter needs. 

It must be remembered that the railroad company was dealing with con- 
ditions as they were in the spring and summer of 1920, and that a review 
at this time of what happened during that time must necessarily be influ- 
enced by “hindsight,’’ which is always better than foresight. 

A dispatch from Washington suggests that some of the 
principal railroads may possibly lose substantial sums in 
instances like the foregping in ease the difference between 
the contract price and the cost of repairing equipment in the 
shops of each company should be deducted from the guaranty 
payments to be made to the companies by the Government. 








NEW YORK RENT LAWS OF 1920 UPHELD BY UNITED 
STATES SUPREME COURT. 

The emergency rent laws, so called, which were passed 
by the State Legislature of New York in 1920 to prevent 
profiteering, were declared constitutional and valid by the 
United States Supreme Court on March 20. In a majority 
decision, handed down by Justice Clarke, the Supreme 
Court affirmed judgments of the lower courts, and again 
held that the State has wide police powers in regulating 
rentals. Justices McKenna, Van Deventer and McReynolds 
dissented from the opinion. 

Two cases were decided by the Supreme Court, both com- 
ing under the issues presented in a former case, that of the 
Marcus Brown Holding Co., Inc., versus Marcus Feldman, 
et al., in which the State courts were sustained some time 
ago (noted in the “Chronicle” of April 30 1921, pages 1824- 
1826). With regard to this case, and the decision of the 
Supreme Court on the 20th inst., dispatches from Washing- 


ton to the New York “Times” had the following to say: 

The essential question in both the Brown case and the present actions was 
the validity of the emergency housing laws passed by the New York Legis- 
lature in 1920, under which tenants were allowed to continue in possession 
until Nov. 1 1922, through the payment of a reasonable rental to be deter- 
mined by the courts. 

“Given a constitutional substantive statute, enacted to give effect to a 
constitutional purpose,” it was declared in the opinion, “the States have a 
wide discretion as to the remedies which may be deemed necessary to 
achieve such a result, and it is very clear that the discretion has not been 
exceeded in this instance by the State of New York.” 


Court Rules on Two Cases. 


Two cases were decided at the same time, having been argued simul- 
taneously on the ground that each was ruled by the decision in the Brown- 
Feldman suit. One case was that of the Edgar A. Levy Leasing Company 
against Jerome Siegel, and the other was that of ‘810 West End Avenue”’ 
against Henry R. Stern. The Levy Leasing Company and “810 West End 
Avenue” were plaintiffs in error, the cases having been brought up under 
a writ from the New York State Supreme Court. 

In the Levy-Siegel case it was set forth that an apartment was rented to 
Mr. Siegel for 1918-1920 at $1,450 a year, and that he signed another lease 
in June, 1920, providing that his new contract should be for $2,160. He 
refused under the new law to pay the instalment due Oct. 1 1920, at the 
new price, holding that the second lease was signed under coercion through 
threats of eviction and that the new rental was unjust, unreasonable and 
oppressive. He offered to pay his old monthly rental on condition that he 
be allowed to remain in the apartment. The State court upheld Siegel’s 
contention. 

In the other case it was asserted that Stern was a tenant holding over 
after the expiration of his lease, and that he refused to surrender posses- 
sion, maintaining that such was his right under the housing laws. The 
State Court upheld this contention also. 


Emergency Was Legally Shown. 

“In terms the acts involved are ‘emergency’ statutes and, designed as 
they were by the Legislature to promote the health, morality, comfort and 
peace of the people of the State, they are obviously a resort to the police 
power to promote the public welfare,’’ it was declared in the opinion 
handed down by Justice Clarke. “They are a consistent interrelated group 
of acts essential to accomplish their professed purpose. 

“The warrant for this legislative resort to the police power was the con- 
viction on the part of the State Legislature that there existed in the larger 
cities of the State a social emergency, caused by an insufficient supply of 
dwelling houses and apartments, so grave that it constituted a serious men- 
ace to the health, morality and comfort and even to the peace of a large 
part of the people in the State. That such an emergency, if it really exist- 
ed, would sustain a resort to the police power for the purpose of dealing 
with it cannot be doubted, for, unless relieved, the public welfare would 
suffer in respects which constitute the primary and undisputed, as well as 
the most usual, basis and justification for the exercise of that power. 

“In the enactment of these laws the Legislature of New York did not 
depend on the knowledge which its members had of the existence of the 
erisis relied upon. In January, 1919, almost two years before the laws com- 
plained of were enacted, the Governor of the State appointed a reconstruc- 
tion commission, and about the same time the Legislature appointed a 
eommittee known as the Joint Legislative Committee on Housing, to in- 
vestigate and report upon housing conditions in the cities of the State, and 
a few months later the Mayor of New York appointed a similar committee. 


Conditions Disclosed by Inquiry. 


“The membership of these committees comprised many men and women 
veyresentative of the best intelligence, character and public service in the 





State and of the nation. Their investigations were elaborate and thorough, 
and in their reports placed before the Legislature all agree: 

“That there was a very great shortage in dwelling house accommoda- 
tions in the cities of the State to which the Acts apply; that this condi- 
tion was causing widespread distress; that extortion in oppressive forms 
was flagrant in rent profiteering; that, for the purpose of increasing rents, 
legal process was being abused and eviction was being resorted to as never 
before, and that unreasonable and extortionate increases of rent had fre- 
quently resulted in two or more families being obliged to occupy an apart- 
ment adequate only for one family, with a consequent overcrowding, which 
was resulting in insanitary conditions, disease, immorality, discomfort and 
widespread social discontent. 

“If this Court were disposed, as it is not, to ignore the notorious fact 
that a grave social problem has arisen from the insufficient supply of 
dwellings in all large cities of this and other countries, resulting from the 
cessation of building activities incident to the war, nevertheless, these re- 
ports and the very great respect which courts must give to the legislative 
declaration that an emergency existed would be amply sufficient to sustain 
an appropriate resort to the police power for the purpose of dealing with 
it in the public interest. 

“The argument heard in these cases and further examination of the sub- 
ject confirms us in the assumption mn de in the Marcus Brown Company 
case that the emergncy declared existed when the Acts were passed.” 

Rights of Property in Land. 

It was argued in the Stern and Siege] cases, as well as in the Brown case, 
and in the Block vs. Hirsch suit, that the relation of the tenant and land- 
lord was a private one, and not subject to State regulation, but the Supreme 
Court maintained that it was not even necessary to discuss this in detail. 
The Court said that when the New York State Tenant House Act was at- 
tacked in 1906, as an unconstitutional interference with the right of prop- 
erty in land, on practically the same ground urged in the present suits, the 
Supreme Court sustained the New York State courts in a decree requiring 
large expenditures by landlords. The case in question was Katie Moeschen 
against the Tenement House Department. Justice Clarke’s opinion con- 
tinued: 

“To require uncompensated expenditures very -certainly affects the right 
of property in land as definitely and often as seriously as regulation of the 
amount of rent that may be charged for it can do. Many decisions of this 
court were cited as sufficient to justify the summary disposition there made 
of the question, as one cven then so settled by authority as not to be longer 
open to discussion.”’ 

Justice Clarke cited several precedents used in the Block case on this 
same point. He said that the authorities showed that for a generation the 
Supreme Court had held “that there is no such inherent difference in 
property in land from that in tangible and intangible personal property as 
exempts it from the operation of the police power in appropriate cases, and 
in both the Marcus Brown and Block cases it was held in terms that the 
existing circumstances clothe the letting of buildings for dwelling pur- 
poses with a public interest sufficient to justify restricting property rights 
in them to the extent provided for in the laws in those cases objected to.” 


Basis of Disputing Rentals. 

In the West End Avenue-Stern case the Court held that the Marcus Brown 
case must be followed. In both the cases the tenant insisted on possession 
after his lease expired. 

The assertion of Mr. Siegel, that the second lease which he signed was 
forced by threats of eviction, was said by Justice Clarke to fall within the 
terms of Chapter 944 of the Emergency Housing Laws, which allowed ac- 
tion to be brought on the ground that ‘“‘such rent is unjust and unreason- 
able and that the agreement under which the same is sought to be re- 
corded is oppressive.”’ 

Mr. Siegel had offered to pay his old rent, and Justice Clarke’s opinion 
pointed out that the Emergency Housing Laws provided that ‘“‘nothing 
therein contained shall prevent a plaintiff from pleading and proving in 
such action a fair and reasonable rent for the premises and recovering judg- 
ment therefor.”’ 

The contention was made before the Court that the validity of Chapter 
944 was not directly presented in the Marcus Brown case and that the im- 
pairment of contracts clause of the Constitution was not considered or de- 
cided in that case as it had to be in the Levy and Siegel cases. 

‘*The first answer,’ said Justice Clarke, “is that the defense sustained 
in this case by the court below was provided for by Chapter 136 of the 
Laws of New York in effect when the lease involved was executed. The 
provision was simply carried into Chapter 944 when that chapter was 
amended in September, 1920. 


Limitations on Leases. 


As far as the second point was concerned, Justice Clarke’s opinion called 
attention to the fact that the impairment of the cont clause was con- 
sidered in the Marcus Brown case, and in declaring that case the Court 
cited its opinion in the Block vs. Hirsch case, and said that “in the present 
case more emphasis is laid upon the impairment of the obligation of the 
contract of the lessees to surrender possession and of the new lease which 
was to have gone into effect upon Oct. 1 of last year. But contracts are 
made subject to this exercise of the power of the State when otherwise 
justified as we have held this to be.”’ 

One of the arguments made in the Siegel case was that the housing law 
provision allowing suit on the ground of unjust and unreasonable rent was 
too indefinite a standard to satisfy the due process of law clause of the 
Constitution. 

‘‘While the Act is in force there is little to decide except as to whether 
the rent allowed is reasonable, and upon that question the courts are given 
the last word,’’ said Justice Clarke’s opinion. “The standard of the statute 
is as definite as the ‘just compensation’ standard adopted in the Fifth 
Amendment to the Constitution, and therefore ought to be sufficiently 
definite to satisfy the Constitution.’’ 

Several minor points argued in the cases were dismissed by the Supreme 
Court as not worthy of discussion. 








BILL AMENDING N. Y. STOCK CORPORATION LAW 
REQUIRING REPORTS OF EXISTENCE 
SIGNED BY GOVERNOR. 

Under a bill (sponsored by Senator Walton) signed by 
Governor Miller at Albany on Mar. 30, every stock corpora- 
tion organized under the laws of New York State before 
January 1 1898 (except corporations which have paid a 
franchise tax subsequent to Jan. 1 1919, corporations organ- 
ized by or under a special act, and banking, insurance, trans- 
portation or railroad corporations) are required to file with 
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the Secretary of State not later than Dec. 31 1922 a written 
report of existence. After the filing of the “report of exist- 
ence” the Secretary of State is required to transmit to the 
Governor a list of the corporations which have failed to re- 
port. Following the receipt of the list, the Governor will is- 
sue a proclamation declaring such corporations dissolved. 
For a period of three months following the issuance of the 
proclamation a corporation declared dissolved may be re- 
stored to its former rights under its charter by filing a certi- 
ficate stating that it desires to continue and paying a fee of 
$25, which will result in annulling all proceedings taken for 
the dissolution of the corporation. 

It is stated that the purpose of the act, which affects more 


than 200,000 corporations, is to permit the office of the Sec- 
retary of State to bring its records up to date. The records 
of the office, it is said, are so crowded with the names of 
corporations, hundreds of which are believed to be defunct, 
that it is almost impossible for a new corporation to take a 
name, not already chartered, unless it uses the name and in- 
itials of an individual in the corporation. The following is 
the text of the newly enacted measure: 
AN ACT 


To amend the Stock Corporation Law, in relation to the filing of reports of 
existence. 


The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Chapter 61 of the Laws of 1909, entitled ‘‘An Act reiating to 
stock corporations, constituting Chapter 59 of the Consolidated Laws,”’ 
is hereby amended by adding, at the end of Article 2 thereof, a new section, 
to be Section 24-d, to read as follows: 

Sec. 24-d. Report of existence. 1. Not later than the 3lst day of De- 
cember in the year 1922, there shall be filed in the office of the Secretary 
of State by or on behalf of every stock corporation organized under the 
laws of this State prior to the Ist day of January in the year 1898, other 
than a corporation which has paid a franchise tax subsequent to January 1 
1919 and other than a corporation organized by or under a special Act and 
other than a banking, insurance, transportation or railroad corporation, a 
written report which shall state the name of the corporation and that said 
corporation is in existence. Such report shall be signed by an officer or 
director of the corporation who shall add the title of his office or the word 
‘‘director’’ as the case may be, and his post office address, to his signature. 
If the Secretary of State shall discover that his records indicate that there 
are two or more corporations having the name stated in the report offered 
for filing, he may return the same and require the inclusion therein of addi- 
tional statements to identify the corporation. 

2. The Secretary of State shall, not later than the 3lst day of Deeember 
in the year 1923, transmit to the Governor the names of such corporations 
as appear by the records of his office and the records of the State Tax Com- 
mission to be included in the class of corporations which, by the preceding 
paragraph of this section, are required to report, and which have failed to 
doso. The names so transmitted shall be grouped in separate lists so that 
each list shall contain the names of such corporations as, according to the 
records of the Secretary of State, have their principal offices in the same 
county. Those corporations as to which the Secretary of State is unable 
to determine from his records the counties in which their principal offices 
are located shall be separately listed and transmitted. 

3. Upon receipt of such lists from the Secretary of State the Governor 
shall issue a proclamation, under his hand and seal of office, as to the cor- 
porations whose names are included in « ach list, declaring such corporations 
dissolved and their charters forfeited by reason of their failure to report 
as required by this section. The original proclamations shall be filed in 
the office of the Secretary of State who shall cause a copy of each procalam- 
tion to be published once in a daily newspaper published and circulating in 
the county wherein the principal offices of the corporations named in such 
prociamation are located. The Secretary of State shall cause a copy of the 
proclamation covering those corporations as to which the county in which 
their principal offices are located is unknown to him to be published once 
in the State paper at Albany. 

4. Upon the publication of any such proclamation in the manner afore- 
said, the corporate existence of such corporation named therein shal! imme- 
diately cease and it shall be deemed to be dissolved. 

5. The names of all corporations dissolved as aforesaid shall be reserved 
for a period of three months immediately following the publication of the 
proclamation, and during such period no corporation shall be formed under 
a name the same as any name so reserved or so nearly resembling it as to 
be calculated to deceive, nor shall any foreign corporation, within such 
period, be authorized to do business in this State under a name the same 
as any name so reserved or so nearly resembling it as to be calculated to 
deceive. 

6. At any time before the expiration of said period of three months from 
the date of publication of the proclamation, a corporation whose name is 
included in the proclamation as published may cause to be filed in the office 
of the Secretary of State a certificate that the corporation desires to continue 
corporate existence. Such certificate shall be executed by one of its of- 
ficers, under its seal, with proof of execution in the form prescribed by Sec- 
tion 309 of the Real Property Law. The filing of such certificate shall 
have the effect of annulling all of the proceedings theretofore taken for the | 
dissolution of such corporation under the provisions of this section, and it 
shall have such corporate powers, rights, duties and obligations as it had on 
the date of the publication of the proclamation, with the same force and 
effect as if such proclamation had not been made or published, and as if 
such corporation had made the report required by Subdivision 1 of this 
section. The Secretary of State shall collect a fee of twenty five dollars 
for filing such certificate unless it shall appear that the name of the cor- 
poration was improperly included in the proclamation by the fault or error 
of the Secretary of State, in which case no filing fee shall be colleeted. The 
Secretary of State shall not accept any such certificate after the expiration 
of such period of three months. 

Sec. 2. This Act shall take effect immediately. 


BILLS AMENDING N. Y. STATE INCOME TAX LAW 
SIGNED BY GOVERNOR MILLER—NON- 
RESIDENTS AFFECTED 


The signing by Governor Miller of a series of measures 
amending the New York State income tax law, and govern- 
ing returns of 1921 which are required to be filed by April 15, 








a 





was announced on the 3rd inst. The New York “Tribune,” 
in its account from Albany, April 3, of the newly signed bills 
Said: 

The most important of the new laws, which were introduced by the 
Davenport Committee on Taxation and Retrenchments, amends for taxable 
purposes the present legal definition of resident and non-resident. Under 
the old law any person who resided in the State six months of the year 
was defined as a resident and paid taxes accordinaly. The new law provides 
that ‘‘any person who maintains a place of abode within the State and 
spends in the aggregate more than seven months of the taxable year in the 
State, shall be deemed a resident.”’ : 

Under the new amendment, according to income tax experts, men and 
women may be voters in this State, and legal residents for all purposes 
other than income tax requirements, and they need not make a return on 
income derived from sources outside the State if they remain five or more 
months outside this State. Under Section 351 of the State Income Tax Law 
non-residents are required only to pay a tax on all property owned, and from 
every business, trade or profession or occupation carried on in this State. 

A new section is added regarding returns in cases of changed residence. 
This section provides that residents who become non-residents and vice 
versa shall file two returns, each to cover that period of the year when he 
was either resident or non-resident. Exemptions are to be divided pro 
rata between the two returns. This sounds formidable, but all it does, 
according to those familiar with the Law, is to offset the exemptions which 
a person shall claim, such as $1,000 for being single and $2,000 if living 
with a husband or wife, and $200 for each child. 

Another change in the law relates to exchange of property for other 
property having a readily ascertainable market value. It provides that the 
property received in exchange shall, for the purpose of determining the 
gain or loss, be treated as the equivalent of cash to the amcunt of its 
market value. The new law contains a clause declaring that no gain or 
loss shall be recognized when in the reorganization or merger of a corporation 
a person receives in place of securities owned by him other securities 
resulting from the reorganization, or where a person transfers property 
to a corporation of which he will be in control. 

Trusts created by employers as a part of a stock bonus or profit sharing 
plan for the exclusive benefit of employees, for the purpose of distributing 
to employees the earnings and principal of the fund accumulated by the 
trust, shall not be taxable. A tax is imposed, however, on those who 
benefit from such trusts. The law provides that each employee shal] sub- 
mit as income subject to taxation the difference between the amount 
contributed by him and that which he receives in return. 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Only one share of bank stock was sold at auction this 
week, and no sales of trust company stocks were made either 
at the Stock Exchange or at auction. 


Shares. BANK— High. Close. 
1 Chelsea Exchange Bank 100 100 








Low. 
100 


Last Previous Sale. 
Mar. 1915— 125 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $88,000, an unchanged figure from the last preceding sale, 





, 


The Board of Managers of the New York Cotton Exchange 
has decided to close the Exchange on April 9, in order to 
facilitate the moving ef its equipment to the temporary 
quarters in the Amsinck Building. Beginning May 1 busi- 
ness will be conducted by the Exchange in the temporary 
quarters pending the completion of its new structure on the 
present site of the Exehange on Beaver Street. 


, 
A 


The New York representative of the Banco di Roma is in 
receipt of cable advices from head office at Rome to the effect 
that shareholders at the general meeting approved distribu- 
tion of 6% dividend and setting aside 4,000,000 lire ro re- 
serves. 








-. 


The New York Agency at 62 William St., of the Banca 
Commerciale Italiana, advices us that at the last meeting of 
the Shareholders of the bank which took place on March 23, 
the proposal submitted by the Board of Directors was 
approved—that is, the payment of a dividend of 12% and 
the transfer of 4,000,000—Lire to surplus account and 10,- 
800,000—Lire to undivided profits. Reference to the 
proposed meeting was made in these columns March 4, 
page 919. 





a. 


According to the “‘New York Evening Post’ of last 
night, Marshall Field has purchased as a home for Marshall 
Field, Glore, Ward & Co., now at 14 Wall Street, the seven 


story office building at 38 Wall St. The ‘“‘Post”’ states: 


The property was sold for Edward A. Arnold, representing the Bank of 
Montreal, by the Charles F. Noynes Company. Possession of part of the 
building will probably be taken in a few weeks. 

The new home of Marshall Field, Glore, Ward & Co., is one of the finest 
structures in the downtown financial district. It was purchased in 1919 
from Post & Flagg by the Merchants’ Bank of Canada, since merged with 
the Bank of Montreal, fer a reported consideration of $500,000. The bank 
expended close to $200,000 in alterations to meet its requirements. I¢ 
is just east of the Assay Office and the United States Sub-Treasury 
Building. 

Post & Flagg, who erected the 38 Wall Street structure for their business 
many years ago, have since moved to a new building they erected at 49 and 
51 Broad _ Street. 





-. 


A statement setting before the stockholders of the National 
City Bank of this city, the present position of the institution, 
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was issued under date of March 31 by President C. E. 
Mitchell, in which it is made known that there has been 
established ‘‘a reserve for contingencies in the amount of 
$10,000,000, by a direct charge to undivided profits in that 
amount.’’ Mr. Mitchell states further that ‘“‘the Board 
has approved a policy of maintaining this reserve for con- 
tingencies at all times at not less than $5,000,000." Mr. 
Mitchell, in his advices to the stockholders, refers to “‘the 
over extension in many lines of business incident to the 
war, and the subsequent collapse in commodity demand 
and in commodity prices’’ which “have brought financial 
difficulties in nearly all lines of business . . necessarily 
resulting in losses to commercial banking institutions,”’ 
and he adds that ‘‘our own losses have been substantial in 
amount, ascribable and in proportion to the volume and 
extent of our operations.’’ With the exception of “some 
probable loss in a group of loans to sugar estates in Cuba and 
a single loan in South America,’”’ he says, the bank has 
written off ‘‘every probable loss disclosed by careful analysis 
of the accounts of our head office and all of our branches.”’ 
In computing the true asset value of the 400,000 shares of 
the bank, Mr. Mitchell places the total assets behind the 
shares at $118,500,000 (or something over $296 per share), 
made up of $90,000,000 approximately, of capital, surplus 
and undivided profits of the National City Bank, $8,500,000 
additional equity in the Inter-National Banking Corpora- 
tion, and the bond account of the City Bank, and $20,000,000 
the value of the shareholders’ interest in the National City 
Company. The following is Mr. Mitchell’s letter: 


THE NATIONAL CITY BANK OF NEW YORK. 
New York, March 31 1922. 
To the Shareholders: 

In view of the wide distribution of the stock of this bank, the policy 
of supplementing our regular statements of condition by annual reports to 
shareholders and occasional letters on matters of special importance has 
been approved by the board of directors. 

Enclosed are dividend checks covering, in the case of the National City 
Bank, the regular quarterly declaration of 4% on its capital, and in the 
case of the National City Company, the regular quarterly declaration of 
2% and an extra declaration of 2% on its capital. 

It will be noted that the National City Bank has not declared in this 
quarter the extra dividend of 1% which it has been its practice to declare 
in the last six quarters, while the National City Company has made an 
initial extra dividend declaration. 

The earnings of the bank during this quarter have been considerably in 
excess of the amount required to pay the regular and the extra dividend, 
but in view of the lessening demand for money and consequent lower 
ending rates, the board of directors has felt that it would be wise to omit 
the extra dividend. The earnings of the National City Company are sub- 
stantial, and there is every indication that they will continue to be sufficient 
to support its extra dividend. 

The declarations have been so made as to establish a combined dividend 
payment which is at the rate of 20% per annum on the shares of the bank. 

The over-extension in many lines of business incident to the war, and 
the subsequent collapse in commodity demand and in commodity prices, 
have brought financia! difficulties in nearly all lines of business, both here 
and abroad, necessarily resulting in losses to commercia] banking institu- 
tions. Our own losses have been substantial in amount, ascribable and in 
proportion to the volume and extent of our operations. We have delayed 
reaching final conclusions as to probable losses pending the time when 
we could with confidence fee] that commercial demoralization incident to 
deflation had run its course, and, the corner having been turned, that an 
improving tendency was evident. That time we believe has now been 
reached. 

During the past year, in addition to writing off from undivided profits 
the good-will cost represented in the acquisition of the Second National 
Bank, the Commercial Exchange Bank, and the Paris Branch of The Farm- 
ers’ Loan & Trust Company, we have, from time to time, charged current 
earnings and undivided profits, crediting reserves and allocating to specific 
accounts, sums which cover, with the exception noted below, every probable 
loss disclosed by careful analysis of the accounts of our head office and all 
of our branches. The exception is some probable loss in a group of loans 
to sugar estates in Cuba and a single loan in South America, the liquidation 

which will in some degree depend on future trade conditions. These 

counts have been the subject of special study by the management and by 
committees of our board of directors, and plans have been laid for working 
them out as rapidly as possible. We anticipate that the ultimate loss on 
these items will not be serious. In order, however, to amply provide for 
such shrinkage as may occur in these accounts, and to take up any other 
possible losses that careful scrutiny has not at this time revealed, the board 
of directors has deemed it conservative to establish a reserve for contingen- 
cies in the amount of $10,000,000 by a direct charge to undivided profits in 
that amount. Further, the board has approved a policy of maintaining 
this reserve for contingencies at all times at not less than $5,000,000. The 
statement of the bank as of the close of business to-day, which is enclosed 
herewith, evidences our book condition with these entries completed and 
with the quarterly dividend paid. 

We remind the shareholders that an important asset item is not revealed 
in the statement. The International Banking Corporation, purchased at 
an original cost of about $6,000,000, and whose statement at the close of 
the fiscal year 1921 is also enclosed herewith, is now conservatively worth, 
after the establishment of full reserves, its book value of $16,000,000. 
Owing, however, to the limitation by the Federal Reserve Act of the 
amount of our investment in corporations doing a foreign banking business 
to 10% of our capital and surplus, this asset is carried on our books at only 
$8,500,000, indicating an asset undisclosed by the statement in the amount 
of the difference, or $7,500,000. In addition, the bond account of the 


City Bank has a present market value in excess of the book figure by about 
$1,000,000. 

To arrive at the true asset value of National City Bank shares, not only 
must the foregoing be considered, but there should properly be added the 
interest which shareholders have in the ownership of the National City 
Company, as represented by the endorsement on the back of their stock 
certificates. To the original capital of $10,000,000 there has been added 





from earnings a surplus of a similar amount, making the net worth of the 
company approximately $20,000,000. 


The true asset value, then, of the 400,000 shares of the National City 
Bank may be computed as follows: 


Capital, surplus and undivided profits of National City Bank, 


as per statement enclosed, approximately_.._.....-....._- $90,000,000 
Additional equity in International Banking Corporation and 

Sy ee ee, OO BGO... ...oocccnecnscesssbndocusc 8,500,000 
Value of shareholders’ interest in National City Company___. 20,000,000 





Total assets behind the shares_______._.......__--__.__- $118,500,000 
or something over $296 per share. 

The shareholders will, of course, understand that while these figures 
reflect the strength, they do not in any degree reflect the value of the 
good will and the earning power of their institution. 

{n pursuance of the policy referred to in the opening paragraph of this 
letter, an annual report will be made to shareholders at the close of this 
fiscal year. In the meantime, the management is at the service of share- 
holders to answer their inquiries regarding the policies of the institution. 

Yours very truly, 
C. E. MITCHELL, Presideni. 


The March 31 statement of the National City Bank, 
submitted by Mr. Mitchell with the foregoing letter, shows 
capital of $40,000,000, surplus and undivided profits of 
$50,419,651, deposits of $628,984,969 and total assets of 
$807 565,591. The total reserves are given as $15,792,037 
—this including besides the $10,000,000 contingent fund, 
$2,922,816 for accrued interest and unearned discount, 
ans $2,869,221 for taxes and accrued expenses. 








Charles L. Bernheimer, President of the Bera Mill Manu- 
facturing Company, has been elected a trustee of the East 
River Savings Institution of this city. 

The Manufacturers Trust Company of Brooklyn, N. Y., 
this week obtained control of the North Side Bank of Brook- 
lyn, N. Y., through the acquisition by its President, Nathan 
S. Jonas, of over 1,000 shares of stock of the latter institu- 
tion. The stock was purchased at $450 per share. Mr. 
Jonas has offered to take over the minority holdings of 
the North Side Bank proposing to buy the stock outright 
at $450 per share; or to give one share of Manufacturers 
Trust Company stock and $225 cash for each share of North 
Side stock or to give two shares of Manufacturers stock 
for each share of North Side Bank stock. A meeting of 
the directors of the North Side Bank was held on April 4. 
The stock obtained by Mr. Jonas were the holdings of the 
late Paul E. Bonner, formerly President of the Institution, 
whose death was reported in our issue of Jan. 28 and of 
two directors of the institution namely Walter H. Gahagan 
and William M. Tobias, and others. The right is reserved 
to withdraw the offer for the North Side Bank stock 
on April 15. The North Side Bank has a capital of $200,000 
and surplus of $41,000. 








,™ 





According to the Boston ‘Transcript’? of March 3, the 
Supreme Court on that date handed down a decision under 
which the defunct Prudential Trust Co., of Boston must 
turn over $285,410 86 from the commercial department 
to the savings department. The ‘Transcript’ goes in to 
say: ‘This sum was borrowed by the commercial depart- 
ment in order to keep that department going, in a manner, 
which, the Court says, was without regard to the require- 
ments of law, established for the security of the savings 
department and its depositors. The Court says that the 
savings department of a trust company acts in the capacity 
of trustee, and that the relationship between the depositors 
of the commercial branch and the trust company are that 
of common law debtor to his creditor.’ 

The decision was written by Judge Rugg, all the other 
judges concurring. The Prudential Trust Co. was closed 
in September 1920, by State Bank Commissioner, Joseph 
C. Allen. 


a 
. 


Interests indentified with the management of the National 
Bank of New Jersey of New Brunswick, N. J., have secured 
a controlling interest in the Middlesex Title Guarantee & 
Trust Company of New Brunswick. Henry G. Parker, 
President of the National Bank of New Jersey, and August 
C. Streitwolf, President of the trust company, made an 
announcement to this effect on March 31. The change 
results from the desire of Mr. Streitwolf to be relieved of 
the Presidency of the trust company, because of the call 
upon his time as counsel for the company and the exactions 
of his law practice. He will remain President of the bank 
temporarily. The trust company, which has a capital of 
$100,000, will be continued as an independent institution. 
The deposits of the trust company are in the neighborhood 
of $1,125,006 The National Bank of New Jersey, has a 
capital of $250,000, surplus profits of over $752,500 and 
deposits over $9,000,000. 





.. 
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At a meeting of the stockholders of the First National 
Bank of Rockaway, N. J., on March 23, it was voted to 
increase the capital stock from $50,000 to $100,000. The 
increase of $50,000 consists of 500 shares, par value of $100 
each, and is offered to stockholders of record, March 25 1922, 
at $130 per share. Stockholders have the previlege to sub- 
scribe to the new stock to the extent of their existing hold- 
ings. This privilege expiring April 15 1922; any stock 
remaining unsold at that date, will be offered to new sub- 
scribers at $130 per share. When the new stock is issued 
and paid for, the bank will have a capital of $100,000 and 
a surplus and undivided profits of over $45,000. Its deposits 
on March 10 1922 were $1,022,736, while its resources on 
that date were $1,205,912. 

According to the Federal Reserve Board, the Northeast- 
Tacony Bank of Philadelphia has changed its name to the 
Northeast-Tacony Bank & Trust Company. 








The Standard Savings Bank of Washington, D. C., 
announces that beginning Monday, March 20, this institution 
was changed toa National Bank, with a Savings department. 
A national charter for the bank was issued by the Comptroller 
of the Currency under date of March 18. The capital of 
the Standard National is $200,000—the same as the predessor 
institution. It is announced that the change to the National 
system is made on account of the large number of Com- 
mercial Accounts, handled by the bank, and the increasing 
volume of Commercial Business. The officers of the bank 
are: A.S. Gardiner, President; J. Rozier Biggs and Wistar 
M. Balderston, Vice-Presidents, and James Trimble, Jr., 
Cashier. 


7 —————EEE 


The Mellon National Bank of Pittsburg, with the excep- 
tion of the safe deposit department, has been moved to the 
Old City Hall Building on Smithfield St., (immediately 
opposite the present banking house) where it will be located 
during the construction of its new Building on the old site. 
The Old City Hall Building has been remodeled and equipped 
to permit the maintenance of the bank’s service without 
inconvenience to customers. The safe deposit vault, which 
is part of the new building, has already been completed 
and is open for business, with an entrance from Oliver 
Avenue. 


Karl H. Sommer, Auditor of the Guardian Savings & 
Trust Company of Cleveland, Ohio, has been made Assistant 
Secretary of the institution. Mr. Sommer has been with 
the Guardian Savings & Trust for eleven years and has been 
Auditor for more than five years. 











~ Howard I. Shepard, formerly Vice-President of the Ohio 
Savings Bank & Trust Company of Toledo, Ohio, and for 
for the last two and a half years on the Executive staff of 
the John N. Willys Executive Offices in New York, has 
been elected a Vice-President of the Guardian Savings 
Bank & Trust Co. of Cleveland. Mr. Shepard has a 
wide acquaintance among the banks and business interests 
throughout the East and Central West and has had a 
large experience in corporate financing andjorganization. 
neieamel 

The sad death by suicide on Friday last, Mar. 31, of Wil- 
liam T. Fenton, senior Vice-President andgManager of the 
National Bank of the Republic, Chicago, announced in 
these columns on Saturday, Apriljl,{wasjdue,to temporary 
insanity induced by prolonged illghealth, according to 
newspaper advices since received from@that city. Mr. 
Fenton was considered one of the best posted bankers in 
the country and was a prominent figure in the financial 
life of Chicago. He had been officially connected with the 
National Bank of the Republic since,itsforganization in 
1891 and a Vice-President of the Institution since 1897. 
He was born on a farm near Madison, Ind., on June 22 1848 
and obtained his early education ingthe public schools of 
Madison. In 1885 he became Cashier of the First Nationa, 
Bank of Ottumwa, Iowa, a position he held for five years, 
when he went to Chicago to organize the institution with 
which he was associated at the,time of his death. During 
his career Mr. Fenton served at times as a member of the 
Executive Council of the American Bankers’ Association; 
was President of the Illinois Bankers’ Association; President 
of the Bankers’ Club of America and President for two 


terms of the Chicago,Clearing, House. 





™ George Woodruff, President of the]First National Bank of 
Joliet, Ill., has been elected_a Vice-Presidentjand a director 





of the National Bank of the Republic, Chicago, to succeed 
W. T. Fenton, whose death is announced in these columns 
to-day, according to a press dispatch from Chicago printed 
in the “‘Wall Street Journal’ of yesterday (April 7 ). 





. 


According to a press dispatch from Alexandria, Minn., 
under date of April 6, printed in “Financial America”’ 
of this city, of the same date the run on the Park Region 
State Bank, of that city, has been closed. The institution 
had a capital of $50,000 and deposits of $250,000. 





False rumors that the North Western Trust & Savings 
Bank of Chicago was insolvent caused a run on the institu- 
tion on Mar. 24, according to press dispatches from Chicago. 
Thousands of depositors, mostly foreigners, besieged the in- 
stitution to withdraw their savings, many having come be- 
fore daybreak, and only the sight of $2,000,000 in cash rushed 
in steel trucks from other Chicago banks, which came to the 
rescue of the institution, at last convinced the panic-stricken 
depositors that their money was safe. By afternoon the 
crowd begun to dwindle and before closing time many who 
had withdrawn their savings began to re-deposit them. It 
is said over $1,250,000 was withdrawn during the run and 
eighty tellers were employed in satisfying the demands of 
depositors as quickly as possible. The bank, it is said, had 
no need of financial assistance, having plenty of money in 
its own vaults to pay all comers, and the $2,000,000 sent to 
it by other banks was used only to show the crowd clamoring 
for their money at the bank’s doors that there was no limit 
to the amount of ready cash at its disposal. The Federal 
Reserve Bank, of which the North Western Trust & Savings 
Bank is a member, sent $750,000, it is said, and the Conti- 
nental & Commercial Bank sent $1,000,000. John F. Smul- 
ski. the President of the North Western Trust & Savings 
Bank, offered a reward of $5,000 for the identity of the per- 
son responsible for the false rumors regarding the institu- 
tion and informed the crowd that “the Continental & Com- 


mercial Bank of Chicago has offered to send us $20,000,000 
if needed.” According to the Chicago “Tribune” of Mar.27, 


the Northwest side business men on the preceding day (Mar. 
26) showed their confidence in the bank by making large de- 
posits, and Patrick J. Carr, the Treasurer of Cook County, 
deposited $100,000. The North Western Trust & Savings 
Bank has a capital of $1,000,000, with surplus and undivided 
profits of $381,249 and deposits of approximately $18,000,000. 

At a reorganization meeting of the First National Bank 
of Neodesha, Kansas, on March 20, J. C. MeDonald, Presi- 
dent of the Standard Oil Co., (Kansas) was elected President 
of the institution to succeed Burt H. Hill. Harry H. Wood- 
ring was elected Vice-President and Cashier with active 
management of the bank, and E. H. Merkle, formerly Cash- 
ier, was made Assistant Cashier. The bank, which has 
capital and surplus of $100,000, is one the oldest in that 
section of the country—50 years old—having been organized 
in 1872. 





~. 


The following press dispatch from Lansing, Mich., printed 
in ‘‘Financial America’”’ of this city, of March 15, reports 
the closing of the First State Savings Bank of Marcellus, 
Mich. It reads; 


State Banking Commissioner Ferguson to-day closed the First State 
Savings Bank of Marcellus, Cass county, with a capital of $40,000 and 
surplus $5,000. 

Announcement that a Grand Jury of Miner Co., S. D., 





/had returned seven indictments against Peter T. Wick 
/and S. H. Butler, President and Cashier, respectively, of 
|'the defunct Peoples’ State Bank of Canova, S. D., was 


made on March 20, accordingly to a press dispatch from 
Sioux Falls, S. D., on that day printed in the Minneapolis 
‘‘Journal”’ of March 20. The indictment, it is said, charged 
misappropriation of funds and falsifying the records of the 
bank. 

According to a press dispatch from Arkansas City, Kan., 
under date of Mar. 21, printed in the Topeka “Capital” of the 
following day, the Citizens’ State Bank of Genda Springs, 
Kan. (a health resort near Arkansas City) was closed on 
that day (Mar. 21) and its affairs taken in charge by the 
State Banking Department. The bank, it is said, was closely 
related to the Traders’ State Bank of Arkansas City, whose 
failure on Mar. 15 was reported in our issue of Mar. 18, page 
1146. The Citizens’ State Bank had a capital of $10,000 and 
surplus of $5,000. 





—_¢——_— 
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The Mississippi Valley Trust Company of St. Louis, 
has just announced the election of William R. Cady as Real 
Estate Officer. Mr. Cady has been connected with the 
Trust Company’s Real Estate Department as Sales Manager 
since April 1 1921. His experience in the St. Louis real 
estate field, it is stated, covers twenty-two years of service 
with two prominent St. Louis real estate agencies. His 
business career opened in the service of the St. Louis Hy- 
draulis Press Brick Company, and he is considered an author- 
ity on business and investment reality values in the Mound 
City. 

iaceetalilliaiapiats 

W. W. Banks, Vice-President of the Citizens and Southern 
Bank of Atlanta, Ga., has been elected to the newly created 
office in the bank of Executive Manager. Mr. Banks 
has been identified with the growth of the Citizens and 
Southern Bank of Atlanta ever since the absorption 
by it of the Third National Bank of Atlanta. He went to 
Atlanta in 1917, becoming vice-president of the old Third 
National Bank of Atlanta, and leaving a similar position 
with the Bank of Tifton. The Citizens and Southern Bank, 
of which Mills B. Lane is president, has its main office at 
Savannah, with branches at Atlanta, Macon and Augusta. 
It now has deposits in the neighborhood of $40,000,000. 


og 
_ 


The American Bank & Trust Co. (capital $200,000) and 
Liberty Bank & Trust Co. (capital $500,000) of New Or- 
leans, La., were consolidated on March 27 under the name 
of the American-Liberty Bank & Trust Co. The consoli- 
dated institution has a capital of $600,000; surplus and pro- 
fits of $140,000, and deposits of over $3,000,000. The 
officers are F. P. Breckinridge, President; Martin Behrman, 
Active Vice-President; Leo A. Marrero, A. B. Orr and 
Geo. A. Macediarmid, Vice-Presidents; H. A. Cleaver, 
Cashier; L. A. Henline, J. Louis Ford, C. S. La Garde and 
H. M. Grode, Assistant Cashiers. 


~~ 
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L. M. Vass, formerly assistant cashier of the American 
Bank & Trust Company of New Orleans, is now connected 
with the Bond department of the Interstate Trust & Bank- 
ing Company of New Orleans. 








-. 
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R. L. Slayton, formerly with the Federal Reserve Bank 
of New Orleans, has joined the Inter State Trust & Banking 
Company, and is in charge of the Credit Department and 
Jos. Claudet, Jr. of Thibodeaux, Louisiana, has also become 
associated with the Inter-State Trust & Banking Company. 


-. 
- 


A press dispatch from Monroe, La., under date of March 
31, printed in ‘Financial America’’ of April 1, stated that 
the State Bank Examiner had closed the Louisiana Savings 
Bank & Trust Co. of that place. The institution had a 
capital of $300,000. 








oe 
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The directors of the National Bank of Commerce of Hous- 
ton, Tex, elected Jesse H. Jones President on March 14 th. 
Mr. Jones succeeds Judge S. A. Lindsey. Former Cashier 
A. D. Simpson has been elected Vice-President and Cashier 
Judge Lindsey retires from the presidency of the bank on 
account of the pressure on his time of his other business 
interests. 





, 
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The consolidation has been effected of two leading finan- 
cial institutions of Berkeley, Cal.—the First National Bank 
and the Berkeley Bank of Savings and Trust Company with 
the Mercantile Trust Company of San Francisco. F. L. 
Naylor, President of the First National Bank of Berkeley, 
and the Berkeley Bank of Savings and Trust Company, 
advising the patrons of the two banks of the merger under 
date of March 1 said: 


This merger provides for Berkeley, banking facilities that will enabl 
us to take an even larger part in the commercial and industrial development 
of Berkeley and the East Bay region. 

The local bank will be a unit in an enlarge institution with resources of 
more than $90,000,000 and a capital and surplus of more than $7,000,000, 
with all the advantages afforded to a Federal Reserve member bank. 

This enlarge bank, equipped for enlarged service to Berkeley, will be 
known as the First Berkeley Branch, Mercantile Trust Company. With 
its Telegraph Avenue Branch and its South Berkeley Branch, it will be as 
much as ever a Berkeley home institution. 

The several hundred present stockholders will remain stockholders in 
the enlarged bank. The present directors will continue as an advisory 
board attuned to our city’s financial needs, and the present managing 
officers will remain in charge of the bank's operations. 

The facilities of the trust department, the securities department, and 
the many other services that the bank has offered to you in the past will 
be at your disposal as always, and the same courteous attention and effici- 
ent service wiil be accorded to you. 























In the last thirty years we have lent millions of dollars in Berkeley, 
making possible the development of industrial and commercial activities 
and the construction of thousands of homes. To enlarge this field of 
service, and to care for the future development of Berkeley, is the chief 
purpose of this consolidation. 


Application to organize the American National Bank of 
Santa Rosa, Cal., has been made to the Comptroller of the 
Currency. The new institution is to have a capital of 
$100,000; the stock (par $100) is being disposed of at $115 
per share.—$10,000 representing surplus and undivided 
profits $5,000. The bank will begin business May 1 1922. 
The officers are Leon L. Herrick, President; Albert Locke, 
Vice-President, and Joseph G. Morrow, Vice-President and 
Cashier. 








The forty-seventh annual report of the Standard Bank of 
Canada, (head office, Toronto) was submitted to the share- 
holders at their annual meeting on Feb. 22. The report, 
which covers the fiscal year ending Jan. 31 1922, showed 
net earnings (after making the usual provision for bad and 
doubtful debts, rebate of interest on unmatured bills under 
discount, interest on deposits, Provincial taxes and expenses 
of management) of $725,015. To this was added the sum 
of $148,499, representing premium on new stocks, and the 
sum of $378,644, the balance at credit of profit and loss 
brought forward from the preceding year, making alto- 
gether $1,252,158 available for distribution and which 
the report showed, was appropriated as follows: $555,115 
to take care of four quarterly dividends at the rate of 14% 
per annum; $39,550 war tax on note circulation; $20,000 
reserved for Dominion income tax; $25,000 contributed 
to officers’ pension fund; $200,000 transferred to reserve 
fund; $300,000 transferred to contingent fund, leaving a 
balance of $112,493 to be carried forward to the succeeding 
year’s profit and loss account. Total assets of the bank, 
as of January 31 1922, were $83,293,005 of which $13,- 
279,863 consisted of current coin held in bank, Dominion 
notes held, and deposit in the Central Gold Reserves. Total 
deposits on the same date were $65,120,717. The capital 
of the bank is now $4,000,000, fully paid-up, with a reserve 
fund of $5,000,000. The death in April last of W. F. 
Allen is recorded in the report with deep regret. Mr. 
Allen had been a director of the institution for forty-seven 
years. Thomas Bradshaw, General Manager of the Massey- 
Harris Company, Ltd., Toronto, and Alexander R. Auld, 
President of Nisbet & Auld, Ltd., Toronto, were added 
to the Directorate during the twelve months. Wellington 
Francis is President, and C. H. Easson, General Manager. 


~~. 
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The 50th annual statement of the Bank of Hamilton, 
Hamilton, Ont., covering the fiscal year ending Feb. 28, 
shows satisfactory results, despite the financial and busi- 
ness depression which prevailed. Net profits (after deduct- 
ing charges of management, interest accrued on deposits, re- 
bate on current discounts, and making provision for bad and 
doubtful debts) are shown in the report at $850,672. When to 
this sum is added $139,265, the balance at credit of profit 
and loss brought forward from the preceding year, and $890 
representing premium on new stock, the sum of $990,827 is 
shown as available for appropriation, which amount was 
disposed of as follows: $599,954 to pay quarterly dividends 
at the rate of 12% per annum; $23,408 contributed to pen- 
sion fund; $49,985 to cover war tax on bank note circula- 
tion; $890 transferred to reserve fund (being the premium 
on the new stock), and $100,000 written off bank premises, 
leaving a balance of $216,591 to be carried forward to 1922 
profit and loss account. Total assets are given in the report 
as $79,480,755, of which $28,583,957 are liquid assets, while 
total deposits are given as $63,910,121. The paid-in capital 
of the bank is $5,000,000 and its reserve fund $4,850,000. Sir 
John 8S. Hendrie is President and J. P. Bell, General Man- 
ager. 


ea 
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For thirty-one years the National Bank of South Africa, 
Ltd., has been systematically and conservativley carrying 
out its policy of expansion. It now has in addition to many 
branches in Africa, branches, sub-branches and agencies 
throughout Europe and Asia. Its combined capital and re- 
serve amount to over $20,000,000, and it has total resources 
of $350,000,000. Its directors, of whom James R. Leisk, 
C.M.G., is Chairman and Managing Director, are men prom- 
inently identified with business affairs in South Africa. The 
head office of the National Bank of South Africa is at Pre- 
toria, Cape Colony, South Africa. A New York agency is 
maintained at 44 Beaver Street. 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. Except for New York the figures are re- 
ceived by telegraph. 
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The following compilation covers the clearings by months 
since Jan. 1 in 1922 and 1921. 


MONTHLY CLEARINGS. 











Clearings, Total All. 
1922. | 


Clearings Outside New York. 
1922. 1921. 





1921. % 








| % 
‘ | 

3)12,568,487 ,062)13,992, abe ,061'—10.2 
.3/10,708,905,102)31,164,698 435 —4.1 
9'13,055,542,823 13,307,814,424, —1.8 
8 


36 ,332,934,987/38,465,166,920, —8.6 


Clearings—Returns by Telegraph. 


$ $ 
29 ,864,550,8 2 565,682,386 
Week ending April 8. 


26 ,049 ,358.085125 693,319,504 
March -.|31,775,115,77529 989,812,691 


87 ,689,024,756188,248,814,581 


1922. 


$3 690,500,000 
453 ,092 443 
360,000,000 
275,000,000 

96 ,969 ,856 

No longer report 
119,700,000 

*99 500,000 
75,785,732 
65,058,197 
39,887 ,736 


$5,275,493 ,964 
769,536,295 


$6 ,045 ,030,259 
1,209,006 ,051 


$7 254,036,310 


1921. 


$2,838 839,452 
510,914,401 
342 ,682 ,077 
217,214,939 
118,557,529 

clearings. 
99,800,000 
111,860,964 
70,000,000 
67,571,513 
41,490,857 


$4,418,931,732 
820,375,315 


$5,239,307 ,047 
1,047 861,409 


$6,287,168 ,456 








Ist quar 








—8§. 
+1 
+5. 

—l]. 











The course of bank clearings at leading cities of the country 
for the month of March and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 


March Jan. 1 to March 31 
(000 ,000s 1922. 1921. 1920. 1919. 1922. 1921. 1920. 1919. 
omitted.) $ $ $ $ $ $ $ + § 
New York 18.719 16,682 22,333 16,487 51,356 49,784 63,687 48,542 
aE 2,328 2,304 3,176 2,247 6,347 6,676 6,574 
1,175 1,628 1,283 3,669 3,555 
1,766 2,132 1,730 5,067 #5,166 
iii, s  -ciaieatall "saab a 
675 759 591 1,566 
603 721 525 1,669 
266 340 702 
412 852 
1,187 1,654 
588 1,002 
New Orleans... .-.- 299 565 
Minneapolis 270 73S 
Louisville 61 314 
Detroit 570 1,114 
168 373 
Los Angeles 333 1,162 
Providence ‘ pail a 
393 459 
198 449 
308 


99 
85 206 
175 324 
287 503 
123 206 
212 393 
114 


43 
143 


69 
27,592 37,520 27,601 81,306 81,071 
6,383 6,829 10,644 


2.398 3,818 2,492 7,258 


Total all 31,775 29,990 41.338 30,093 87,689 88,249 116,338 88,329 
Outside New York.13,056 13,308 19,005 13,606 36,333 38,465 52.651 39,787 














Eleven cities, five days 
Other cities, five days 


ie 
a 
plinml tial ONwos 





Total all cities, five days_____.-...- 
All cities, one day 














+} ++ 
on | Oren 


Total all cities for week 
* Estimated. 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the three months of 1922 and 1921 are given below: 





Pittsburgh 

San Francisco... . 
Cincinnati 
Baltimore 

Kansas: City 
Cleveland 





Three Months. 
1921. 1922. 1921. 


16 321,131 55,467 ,646 42 635,678 
$2,013,907 ,820|$1,178,823, ‘470, ($4,947 ,042,745'$3 301,757,673 
174,833,500 69,221,000} 457,285,350) 222,752,000 
178,470,900 137 ,262,2 50) 531,887,150 469 435,350 
62,525,000 21,959, 500) 149,146 ,000 62,779,000 


Total par value___!$2,429,737,220 $1,407,266 ,220|$6,085,360,245'$4,056,724,023 
The volume of transactions in share properties on the 


New York Stock Exchange each month since Jan. 1 in 
1922 and 1921 is indicated in the following: 


SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 





| Month of March. | 
Descrtptton. | | 
| 1922. | 


Stock{No. of shares- | 22,820,173 
\Par value_.-_- 

Railroad bonds 

U. 8. Govt. bonds. 

State, for’n, &c., bds- | 

















Buffalo 
SS ee 
Inclanapolis 





1922. 
No. Shares. 


1921. 
No. Shares. 





174 232 
81.420 105,694 


172 
Par Values. Par Values. 








16,472,377 | $1,494,639 ,000 
16,175,095) 1,413,196,925 
22,820,173} 2,013,907,820 


| 55,467,645'$4,921,743,745 


16,144,876 |$1,327,513,750 
10,169,671 795,420,453 
16,321,131) 1,178,823,470 


42 ,635,678'$3 ,301,757 ,673 
































CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 1 





March. Three Months. Week ending April 1. 


Clearings at— 





1922. 1921. 1921. 1921. Dec. 1920. 


g N $ $ 3 $ 





| 
| 
| 





First Federal Rese rve a nel. 


| .. Inc. Inc. or 
Maine— | 


| 
' 


3,204,514 3,973,733 
12,669,381| 11,324,930 
Massachusetts— 


aaa ee | 000,000) 1,175,173,748) 

Fall River._____--/| 6,821,782) 6,019 016) 

3,423 ,9: 50) 4,159,646) 

4,810,413. 4,585,064) 
a 


—19.4 
+11.9 


+8.8 
+13.3 
—17.7 


9,301,747 
35,147,954 


3,669,000,000| 3, 
20,523,694 
9,870,424 
13,653,279 


18,208,530 
49,996,809 
42,018,275 


113,514,640 
68,690,865 
aati 


11,069 ,096 
35,534,448 


568,681 
2,802,322 


278,000,000 
1,462,154 


a 
965,109 
1,310,158 


3,609 ,364 
3,195,061 


854,026 
2,300,000 


263 ,608 ,707 
1,467 ,950 


911,099 
2,520,000 


362,145,879 
2,536 ,459 


681,278 
2,100,000 


317,259,469 
1,738,907 











554,949,454 
18,515,080 
21,467,775 
13,963,172 





52, 425 
13° 458 ,404 
15,088 ,445 


38,108,186 
24 235,377 
6,264,900! +16 


16,809,528 
55,176,359 
46,663,115 


116,207,793 
72,572,820 
20,615,600 


1,096,933 
4086,576 
3,734,583 | 


1,761,529 
5,530,352 
4,636,328 


1,352,691 
4,156,557 
3,299,235 





17,260,244: 
14,892,636) 
Connecticut— | 
Hartford 39,104,040) 
New Haven 23,751 339) 
Waterbury 6,367 ,000' 
Rhode Island— 
Providence a | a 


1,417,240 051) 1,312,843,874, +8.0| 4,070,688,717) 






































Total (14 cities) - - 3,974,544,240) 


297 ,027 ,860 


Second Federal Reserve Distric lo—Iow ae 
New York— 
19,210,822 


,910,000) 


— ee 


19,378, 939| 
4,053,500) 
157,750,271 | 152,564, 996 | 

3,970, 445) 3,616, 180) 
New York. 18,719,572,952 | 16,681,998, 267) 
Niagara Falls 3,551,275 4,171,579) 
37,652, 916, 40,214,353) 
16,762,451 16,904,972) 
Connecticut— 


Stamford a 











*51,030,176 
12,344,500 


57,223, 409 
11,751,100) 
448,784,643) 461,695,640) 
11,877,218) 11,045,509. 
| 51,356,089,769) 49,783,647 .661| 
11,729,615, 12,377,975 
110,634.138|  125,565,818| —11.9|| 8,110,525 
49,911,624! 52,038,278| —4.1| 3°612,749| 


| | | | - | 
i i j 

1,615,538| 1,669,387) 2 4,620,942 5,452,958. 371,504 
4,319, 489, 3,393,836 | +27.2' 12,417,314) 10,433,104) 


18,908,310, 150 16927, 908,09 $12.0) 52,069,439,939| 50,531,231,452| +3. 0 4,207 ,832,623/3,770,817,230, +11.6)4,958,424, 645)4,210,437,970 
| | | | 
—Philadelph ia— | | | : 


4,003,717] 920,564 895,493 | 
11,289,887 2,472,367 3,507,294 


16,335,674 bese Ko 
13,094,316 
2,584,004 


Binghamton 
Buffalo _ 





Cc 
831,180} 


1,381,700 
32,557,102 


909,300 
42,128,615 


23,559,938 
4,170,882,316 
9 602,414 
5,139,264 











++ | | 
a 
> ho Go mm or 


+. 
ee 
rh 
to 


5 2l| 











9,350,815 
3,925,288 


12,135 36 
6,424, wet 


; 








Total (11 cities) __ 
Third Federal Re serve District 


4,310,626 
13,887,814 


a 
16,437,107 
13,297,551 

2,062,472 


11,645,384 
34,418,005 


51,895,882 
31,669,416 
5,760,382 


11,815,778 | 
37 ,052 050 


aon 


v4 
on 
| | 
-I— 
rs 


940,005) 882,082 
| 


48,412, 333) 
33,612,493 


$511,324 
7.202.507 


10,107,2 279) 


wSmo 


2,964,746 
1,806, 162,000 
10,785,048 
19,784,474 
12,308 ,350 
5,503,945 


a 
16,689,196 


2,906, 
1,765,680,101 
10,418,283 
19,578,904 
11,182,835 

6 ,067 ,733 


589 


44444 bad 


©oO W to 


Od me et En WOR ADs 


8,121,970 
5,067,162 ,000 
30,339,413 
57,839,839 
35,155,937 
14,820,087 


8,224,912 
5,166 ,372,877 
30,215,452 
59,824,914 
31,234,607 
16,442,605 


403 ,243 623) 
4.705.557 | 
5,112,078) 
3.000.000. 
2'379.020| 


| 


3,268, 797) 


391,000,000 
3,108 ,852 
3,881,435 


408 ,097 ,798 
3,414,409 
3,623,910 
2,346 ,407 
2,247 427 


412,141,542 
3, '706,120 
4' 187,082 
2,482,507 
1,985,574 





gat 
into OwWOND! 


1,516,018 


3,387 ,603 2,947,315 




















Total (15 cities) --- 














1,924,193,329 





1 878,314,208 

















5,393,548 ,006 














5,450 410,528 











411,758,187| 436,043,343 —5.6| 432, 756,359 435,332,222 
! 
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Week ending April 1. 
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1922. 


1921. 


| 
| 


1921. 


Inc. or 
Dec. 


1920. 





A Sten Federal Re 


Springfield 
Toledo 


Pennsylvania— 


Beaver County... 


Greensburg 


Pittsburgh _b___- 


Kentucky— 


West Virginia— 
Wheeling 


Total (20 cities) .-- 


Fifth Federal Rese 


West Virginia-— 


Huntington......- 


Virginia— 


Newport News... -.- 


North Carolina— 


Maryland— 
Baltimore 
Frederick 
Hagerstown 


District of Columbla— 
ashi 
Total (13 cities)... 


Sixth Federal Rese 


Tennessee— 


Knoxville - 
Nashville 


Vicksburg 
Loulsiana— 
New Orleans 


Total (17 cities) __ 
Seventh Federal Rieserve Distric't—Chicago — 


Michigan— 


Gary . 
Indianapolis 


Terre Haute 
Wisconsin— 


Bloomington 
Chicago 
Danville 


Total (29 cities) _ 
Eighth Federal Re 
Indiana— 


Total (11 cities)... 


serve District 


1921. “D: 
sa 
—Cleveland | 





22,976 ,000| 
16,115,406 


350,468,790) 


3,473,422. 
5,705,364 

a 
16,227,451| 
2,624,779. 

: | 

| 492, 452 
5987, "200. 000 
12,201,619 
19,185,348) 


262,828,398 
56, 998, 600! 
4 ‘258 653) 
1,226,101) 


- | 


29,193,000! 
17.254. 992) 
266: 375.070. 
45 5.610. 919 
57,798, 600, 


2,244,423 
4,074,755 

1,663,631. 
6,058,946 
16,177, 812) 


2,966 ,235 


675,287 ,864 
9,816,103 
21,433,048 


% | 
21.3 
—6.6) 
—1.3} 
—23.1 


+89. 7 
—16.8 
— 3 | 


68,408,000 
39 563 649 
701,897,094 


173,578,300 
10,216 058) 
9,695,424) 
3,448 322 
15,902,611 
42,678,490 


7,296 ,552 


1,565,900 ,000 


29,188 256 
53 ,226 ,860 


| 
| 
i 
| 


| 


1,002,295, 766 


85,040,000 
47 647.087 
737 463.736 
1,363.285,249 
166,456,900 


8,040,313 
11,476,479 
4,523,485 
16,675,590 
54,792,940 


9,132,148 


1,977,806 ,589 
25,510,849 
60,375,766 





4,100,675 





% 





12,579,000 
6,161,356 
71,900,889 
137 ,139 683 
13,123,700 


5,819,645 


7,805,000 


101,301,470 
12,864,600 


3,553,449 





1,372,977,383| 


rve District— 
6,390,100 


28,! 529, 503 
177,104,634 


a 
6 ,089 ,076 

a 
10,085,923 
9,020,047 
316,445,931 
1,587 ,469 
2,719,549 
82,015,621 


1,570,584 ,078 


Richmond— 
8,355,292 


33 ,087 ,019 
179 ,298 ,766 


11,226,541 
8,806 ,287 


348 305,948 
2,320,217 
2,913,636 


69 ,904 ,834 


3,727 ,011,693 


18,395,590 


81,487 ,484 
502 ,694 ,602 


30 061,971 
25,784,389 


852,311,528 
4,533 .226 
7,206 ,564 


226 475,322 


4,573,143,395 


23 ,897 ,925 


95,510,428 
564,153,853 


36 813 ,533 
25,957 ,388 


1,004 ,606 379 
6,892,979 
8,008,429 


206 ,207 ,128 


282 ,747 ,448 


1,201,451 


6,371,172 
34,408,172 


16 ,876 ,667 


338,395,594 


1,553,159 


15,284,993 


395,751,318 


1,923,515 


9,418,748 
60,059 ,218 


16,831,574 


317,890,443 


8,114,110 
47,977 ,967 


17,058,743 





639,987,853 
rve District— 


a 
12,158,075 
78,365,958 


180,861 466 
886 ,866 
2,918,995 
4,759,793 

a 


46,902,453 
10,546 ,256 


81,326,819 
7,883,915 
5,715,595 


3,331,536 
3,799,241 
1,260,605 


190,547 ,603 


669,234,811 


Atlanta— 


13,389,974 
76 887 ,978 


186 ,895,736 
8,244,425 
3,078,362 
5,500,273 


49,589,358 
10,588 ,000 


68 ,499 ,382 
7,758,577 
5,665,843 


3,080,931 
3,844,311 
1,271,037 


193,343 648 











1,767 ,620,722 


35,854 ,066 
214,941,584 


500 352 ,436 
19,349,128 
8,714,598 
13,395,178 


127,418,474 
30,673 246 


228 630,293 
22,145,519 
16,749,697 


11,394,726 
9,597 352 
4,280,072 


565,382,921 





1,987 ,013,717 


38,935,463 
227 ,472 ,486 


559 902,058 
25,011,351 
9,344,810 
*13,363 ,064 


144,474,755 
30,381,452 


205,507 ,869 
23,703 ,243 
17 ,857 ,407 


9,378,044 
10,941,958 
4,334,037 


585,414,714 








132,421,551 


2,506 ,229 
15,188,892 
36 ,889 ,062 


15,934,415 
1,575,778 


210,314 
36,600,141 


140,440,306 


3,379,815 
16,341,440 


37 ,872,829 
1,575,574 


14,210,987 
1,499,704 


44,150,776 


166,789,779 


2.859 086 
19,461,200 


66 074 537 
5,038 ,056 


17 .808 929 


"403,320 
58,806 498 


159,959,312 


16,067,645 


47 892,899 
2,818,291 


10,364,328 
1,550,321 


408,162 
47,236,141 





637,265,176 


993,923 
3,370,832 
420,116,913 
6,977,429 
26,929 ,000 
4,901,807 
6,095,773 


7,868,009 
3,229,595 
71,459,000 
7,778,000 
8,967,603 


145,975,508 
,021 ,006 


10,177,062 
48,099,601 


26 396.792 
6,570,951 


4,287 842 
7,968,510 
2,327, np 936 


5,138,057 
18,011,149 
8,695,139 
10,782,814 


637 ,637 ,835 


770,637 
2,600 ,223 
377 ,875,640 
5,436,411 
23,686,760 
5,161,519 
6,491,000 


7,773,508 
5,828,361 
62,113,000 
22 804,653 
Not included ji 


134,279 626 
3,396 ,567 


12,585,787 
Not included i 
49 499 237 
3,732,217 
2,888 996 
31,786 ,068 
7,516,330 


4,202,883 
8,627,091 
2,303,556 ,256 


5,363,280 
19,148,011 
9,572,905 
13,632,308 





; 


1,808,879 ,290 


2,697 ,867 
9,136,334 


1,114,425,299 


17,902,617 
74,794,244 
14,535,817 
19,900,773 


22,172,074 
15,167,728 
205 656 ,000 
20,917,865 
23,954,309 


373 304,728 
7,751,386 


25,417,306 
126 438,681 
119,716,975 
7,178,279 
5,741,041 
67 436,518 

16,317,235 


10,791,600 
17 ,689 ,226 


6 ,347 ,297 ,387 


13,599,386 
47,540,581 
22,740,233 
28,217,748 


1,906,022,711 


2,504 ,863 
7,443,882 
1,070,147 ,565 
16 229 ,366 
67,249,742 
16,113,635 
19,428 ,000 


22 633,755 
17,582,673 
181,097 ,000 
37 065,519 

Not included in 


374,687,521 
8,776,209 


29,909,011 

Not included in 
121,988,680 
7,722,268 
7,744,633 
81,487,277 
18,769,003 


11,364,563 
20,209,014 
6,675,849 ,630 


14,486,157 
53,224,295 
24,142,139 
34,134,808 





121,641,618 


148 ,564 
790,181 
87,710,005 


13 ,807 ,000 
1,817,358 


5,336 ,952 
1,103,250 


1,491,815 
494,227,719 


c 
1,022,055 
3,476,698 
1,723,203 
1,809 ,245 


132,914,940 


196 ,202 
500,000 
78,146,106 


6 634,901 
1,256,470 


1,579,828 
499,717,333 


1,186,772 
3,711,879 
2,222.485 
1,813,909 


185,957,419 


344,195 
600 .000 
111,693,785 


16,397 .000 
1,994,758 


10,144,056 
2,507 ,044 


2,591,176 
645,624,055 


1.827.890 
6,599 824 
3,365,542 
3,699,495 


138,125,470 


75,000 
380,770 


13,358 ,000 
1,051,180 


2,462,243 
11,478,518 


10,813,699 
2,148,653 


1,688,671 
519,401,626 


1,180,430 
5,026,331 
2,475,851 
2,000,000 





3,186 904,321 
serve District 


18,982,667 
76,445 


116,054,761 
2,098,002 
10,525,251 
69,623,941 
37,291,744 


1,431,917 
6,720,751 


3,130,329 ,274 
—St. Louis— 
18,831,354 


111,817,241 
2,199,418 
6,568,290 





62,689,768 
39,779,425 


2,271,078 
7,803 ,323 


8,628 ,046 ,247 


53,506,516 
1,408,571 


313,753,969 
8,084,512 
23 631,583 
205,763,879 


105,558,974 


2,583,963 
16,415,190 





263,205,479 





252,464,075 














730,517,158 


8,941 ,991,208 


61,200,837 
1,509,741 


313,852,475 
7 235,532 
19,876,289 
200,451,234 
115,663,764 


4.967.001 
20,333,758 








661,273,097 


23 ,307 .578 
363,765 
13,535,322 
7,322,071 


247 186 
1,478,606 


659,778,820 


3,379 486 


22,572,169 
7,778 
12,973,745 
8,608,428 


337 ,087 
1,818,193 


868 ,891,438 


22,290,634 
11,786,356 


692.058 
2,346,561 


689,971,884 


3,775,093 


16,234,218 
4,572,107 


542,298 
1,787,574 





735,090,631 














49,657 ,784 








49,966 ,886 








42,383,691 





27,762,881 
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Clearings at— 


March. 


Three Months. 


=. 


Week ending March 30. 





1922. 


1921. | 





1921. 


1921. 


Inc. or 
Dec. 


1920. 





Ninth Federal Res 


Minot 
South Dakota— 
Aberdeen 
Sioux Falls 
Montana— 


Total (13 cities) _ - 
Tenth Federal Re 
raska 


Oklahoma City _-_ .- 
Tulsa 

Colorado— 
Colorado Springs-- 


Pueblo 

Total (20 cities) ___ 

Eleventh Federal 
Texas— 


Texarkana 
Waco 


Louisiana—Shreveport 
Total (12 cities) __ 


Twelfth Federal R 
Washington— 

Bellingham 

Seattle 


Utah—Ogden 
Salt Lake City 
Nevada—Reno 
Arizona—Phoenix.___. 
California— 
Bakersfield 
Berkeley 


Sacramento 
San Diego 
San Francisco 
San Jose 


Total (28 cities) - 


Grand total (203 cities) 
Outside New York... 


Canada— 
Montreal 
Toronto 


Lethbridge 
Saskatoon 
Brantford 


FortgW illiam 
New,Westminster-.--__ 
Medicine Hat 
Peterborough 
Sherbrooke 


$ 
erve District 


20,716,909 
269 684,574 
1,653,144 


8,042,243 
4,194,000 
1,112,587 


4,416,035 
12,208,599 


2,496,879 
2,968,624 
12,173,245 
1,123,987 


131,651,352) 


bs 
—Minnea polis 


22,617,714 
284,428,919 
1,999,909 

| 155,976,721 


| 9,732,808 
5,535,000 
1,208,770 


4,617,339 
12,200,647 


3,456 ,245 
4,682,955. 
12,945,541 
1,947,375 








52,011,421 
738 ,670 433 
4,505,270 


358,032.241 


21,041,290 
14,117,000 
2,896,524 


12,524,516 
31,877,955 


7,371,969 
8,856 ,050 
36 ,068 399 
3,74€ ,759 


$ 


72,528,710 
809,346 ,728 
5,125,794 
428 438,297 


24,988,724 
15,318,000 
3,285,970 


15,948,776 
31,048,389 


10,696 ,950 
15,500 ,592 
30,907 ,933 

6,394,378 





$ 
3,750,205 
52,418,992 
24,517,148 
1,501,689 


$ 
4,055,669 
61,929,420 
34,254,831 
1,726,461 


3 
6,005,645 
74,756,625 
17,706,356 
2,932,615 


5,857,788 
43,813,955 


17,923,625 
2,421,007 


1,317,115 


see eapeo 


1,418,211 





472,442,178 
serve District 


1,665,577 
2,689,450 
18,925,491 
182,792,519 


peo 


17,106 


42,000 
58 ,886 


a 
Qian 


or 

oo 

Qn Ne 
Br~a 


87,754,546 


Pip Pe 


4,107,077 
128,457,033 
3,226,971 


521,349,943 
—Kansas Cit 


2,670,444 

6 ,633 ,847 
18,745,145 
197,537,145 


12,857 ,865 
50,894,151 


4,576,000 
711,115,94 


4,419,917 
81,593,405 
3,935,201 


1,291,719,827 


4,738,293 
6,849,802 
45,820,166 
459,327,931 


34,334,339 
135,655,212 


14,732,000 


7.15 1,654.115.445 


11,858,257 
323,942,802 
9,234,338 


1,469,529 ,241 


6,703,139 
7,208,537 
48,045,888 
511,667,100 


37,199,655 
131,141,733 


14,178,000 
2 022,893,143 


12,438,463 
240,983,444 
11,762,894 


86,113,287 


294,690 
551,256 
3,758,640 
35,699,000 


1,840,827 
10,340,019 


5,578,480 
19,498,243 
a 


765,638 
19,766,245 
691,741 


106,419,249 


401,698 
597,254 
3,271,718 
36,027,881 


2,302,679 
9,914,334 


3,092,096 
21,276,686 


17,143,819 
823,008 


105,928,531 


948,284 
1,147,820 
7,170,899 

69,984,791 


2,760,055 
12,922,175 


4,501,365 
12,578,694 





1,300,000 
23,349,090 
67,529 


5,501,867 
58,487 ,499 


,902 ,087 
639,560 


2,586 ,626 
9,125,187 


739,204 
19,516,077 
88 





1,080,189,632 
Reserve Distr 
7,822,000 


a 

103 242,890 
20,231,964 
46,018,249 
25,508 ,273 
95,002,254 
1,618,570 
1,763,741 
9,718,703 
6,910,183 
18,287 ,658 








1,203 ,873,726 
ict—Dallas— 

7,021,959 
117,583 ,362 
25,833,074 

57 ,389 ,247 


29,539,824 
108,114,282 


16,427,474 





2,952,797 ,578 


20,488,909 


313,237,839 
60,759,240 
138 345,428 
84,758,182 
*273,000,000 
4,746,562 
5,455,080 
29,189,220 
21,299,471 
53,150,081 











3,354,440,734 


17,997 ,838 


347 644,906 
72,922,575 
167,922,171 
102,791,807 
312,192,817 
5,243,377 
7,008 335 
34,112,878 
33,512,333 
53,133 ,302 





213,252,779 


1,798,930 


3,713,532 


235,612,189 


1,290,771 


10,631,894 
7,423,268 


3,475,825 


373,976 ,062 


19,355,584 
6,187,945 


292 804,371 


9,910,653 


12,651,043 
4,116,212 








336,124,485 


eserve Distric 
a 

147 ,246,932 
a 


a 

6,493,324 
4,134,095 
1,118,763 
132,053,413 
5,726,000 
48,949,517 

a 


a 

14,886 ,000 
18,070,943 
413,290,000 
3,055,093 
53,925,939 
17,536,069 
2,728,458 
23,031,517 
12,967 373 
592,200,000 
8,060,594 
3,890,160 
1,685,339 
10,220,200 


386 ,966,286| 


t—San Franc 


17,015,975 
15,493 ,944 
373,773,000 
3,053 ,327 
48,629 643 
15,049,255 
2,059,739 
22,771,815 
11,580,450 
602,700,000 
6,998,074 
3,649,880 
1,727,302 
21,484,300 


—13.1) 


isco— 


Oe = OC et ee 


+, + ++++++ | 
[+i] o+ 

WIAKVKVSVSLSOSYW 

DibhAaWNOM Ker hADM 


or 
to 
oe 


1,004 ,430,012 


17,889 ,226 
*11,500,000 
3,217,331 
352,342,237 
16,954,502 
142,578,173 


50,370,784 
1,161,637 ,000 
8,759,927 
152,107,693 
46 ,956.484 
7,307 612 
67,228,067 
37,122,533 
1,668 500,000 
24,989 348 
11,180,949 
5,031,119 
26,877,400 





39,161,197] 


1,154,482 ,339 





15,199,566 
12,162,409 
3,519,616 
351,164,068 
26,219,675 
173,934,339 


53,022,819 
44,335,797 
1,043 ,549,000 
9,104,261 
129,582,489 
42,594,756 
6,210,811 
67,770,856 
35,113,731 
1,690 ,600,000 
21,485,299 
11,124,888 
4,777,437 
62,484,000 


p+) ttt 
CNONWOH WD 


+ 
— 
NOI QQ 


43,916,179 


27,262,142 
a 


a 
1,209,020 


3,215,915 
3,544,082 
87,377,000 


10,679,080 
3,301,111 


1,794,000 


45,969,401 


2,929,299 
3,418,313 
73,305,000 


9,414,809 
2,987,503 


ett: 
med! | 


; GORA, OM, CH 
crim: BOSCO! | 


| 
on 


4,148,188 
2,942,432 
69,476,000 


10,343,137 
2,130,088 


4,775,874 
2,992,945 
150,542,081 
2,147,000 


4,973,500 


2,263,473 
1,776,034 
38.275,000 
7,617,742 
1,310,778 


1,759,682 
110,514,231 
1,267,247 








1,521,269,729 





31,775,115,775 
13,055,542 ,823 








449,755,812 
437,214,667 
176,939,958 
55,818,641 
27,762,194 
21,567,799 
12,428,807 
22,104,727 
11,222,011 
11,765,399 
21,687,121 
8,509,653 
17,412,481 
12,887 ,065 
2,386,575 
2,522 366 


8 
12,717,821 
1,374,586 
4,783,799 
2,706,444 


1,498,248,572 


4,244 325.567 


4,170,914,385 


+] d+ 


—_ 











29,989,812,691 
(13,307 814,424 


ere ee 


— 
os ——— 


| 455,162,615 
403 675,308 
168,941,168 
57,437,770 
31,831,566 
26,113,776 
14,542,135 
24,751,828 
11,813,280 
13,670,567 
27,805, 902 
9,785,899 
19,756,252. 
15,279,167 


Not incl. in 


87 ,689 024,756 
36 ,332 ,934,987 


eee ae eS 


—eCT_——— ee eee ese ee ee a eee 


1,271,418,481 
1,234,545,114 
525,077 ,841 
159,690,430 
79,361,305 
63,289,852 
37,997,145 
62,435,438 
32,656,192 
36 ,050,502 
61,865,287 
25,204,415 
51,744,553 
37,715,428 
6,728,108 
7,000,761 
19,146,958 
12,498 ,553 
13,856,143 
9,718,698 
5,929,821 
4,165,667 
8,709,261 
10,112,282 
11,932,726 
35,876,740 
4,038,876 
11,234,254 





88,248 ,814,581 
38 465,166,920 


LS Se 


ae! 0! CwmwbwuBDuDRwDwWO- 


| 
on 


305,520,661 


i nenmemanenntied 


296 ,797 ,843 


350,800,067 


244,580,666 





6,813,163,074 
2,650,813,511 


6,496 061,406 
2,770,457 ,174 














1,387 ,687 ,258 
1,226 ,842 ,962 
579,596,913 
169,210,389 
97,118,303 
75,185,607 
45,350,772 
73,004 ,320 
35,584,239 
40,173,374 
86,462,819 
29 883 ,536 
60,438,879 
46,501,884 
8,453,444 
7,962,668 
23,129,455 
16,276,126 
17,319,554 
11,438,973 
7,403,150 
5,276,369 
11,167,137 
13,921,768 
11,466,532 
35,807,505 
4,869,595 
13,991,173 


—15.0 
—19.9 
—21.0 
—22.0 
—27.3 

+4.0 

+0.2 
—17.1 
—19.7 





85,623,674 
95,347,752 
32,202,625 
11,455,866 
5,654 ,353 
4,033,569 
2,540,414 
4,702,078 
2,315,662 
2,111,661 
3,915,662 
1,595,312 
3,307 ,605 
2,737,971 


1,250,355 
493 ,388 


> tw tw >. >. - >. 
wSolol me: OBRoo: 


[t]+ 


8,327,385,179 
3,431,436 ,615 


6,977 ,544,007 
2'806.661 691 





_— -_--— 





79 333 ,624 
66,972,572 
30,135,781 
10,294,341 

4,654,716 


884,552 
not included 
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136,110,762 
111,742,287 
44 351,597 
16,640,476 
9,142,007 
6,308,990 
4,411,733 
7,203 ,222 
3,019,265 
3,281,494 
8,616,863 
2,745,676 
5,410,163 
4,078,112 
728,086 
842,983 
2,141,862 
1,375,123 


115,919,702 
74,095,671 
30 692,261 
10,698,739 

7,635,080 





Total* Canada 














1,343,208 ,068 


1,344,554 ,974 


—O.1 


3,840 000,831 


4,141,515,704 








—7 3 








268 569,675 











231,115,305 


+ 16.2 





378,546,998 





282 ,707 ,502 





longer report clearings or only give debits against 
ee ont Remy but give comparative figures of debits; 
ec Do not respond to requests for figures. estimated 


* Parti 


the 


individual acounts, with no comparative figures for previous years. 
we apply to last year’s clearings same 


decrease (or increase) as shown by the debits. 
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I'REASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
March 31 1922 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for March 31. 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 


Assets— $ | JAabdiltites— $ 
Gold coin. 264,995,312 23 Gold certifs. outstanding 699,158,234 00 
Gold bullion 2,853,327,562 74 Gold Fund, Federal Re- 
| gerve Board (Act = 
| Dec. 23 1913, 
amended June 21 °17)- 2. 038 470,368 29 
|Gold reserve.......... 152,979,025 63 
Gold in general fund.... 227,715,247 05 


3, 118, 322, 874 97 | BOAMccacccosceccsss 3,118,322,874 97 


Note.—Reserved against $346,681,016 of U. 8. notes and $1,530,563 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury 





SILVER DOLLARS. 


$ LAabiltites 
298,861,755 00 Silver ctfs. outstanding. 
Treas. notes of 1890 out. 
Silver dollars in gen’l fd- 


$ 
290,336,178 00 
1,530,563 00 
6,995,014 00 


298,861,755 00 


298,861,755 00 | 








Total 


GENERAL FUND 


$ TAahtitites— 
227.715,247 05) Treas. checks outstand’g 
6,995,014 00 Depos. of Govt. officers: 
5.356.478 00! Post Office Depart’t__ 
2,180,606 50' Board of trustees, Pos- 
Reserve bank | tal Savings System 
958,924 50 | —5% 
19,186,671 80. Other deposits 
17,929,695 35 Comptroller of 
3,477,032 35 Currency, agent for 
40,052,855 06 creditors of Iinsol- 


vent banks 
4,153,924 83 Postmasters, clerks of 
107,424,698 02 


$ 
330,726 40 
11,118,509 22 


Gold (see above) 
Silver dollars (see above) 
United States notes... 
Federal Reserve notes_. 
Federal 
notes 5,140,209 12 
National bank notes... 116,399 60 
Subsidiary silver coin... 
Minor coin 
Silver bullion 
Unclassified 
currency, &¢C.)....... 
Deposits in Federal Re- 
serve banks 
Depos. in special deposi- 
taries account of sales 
of Treas. notes and | 
ctfis. of indebtedness... 197,375,000 00 | 
Depos. in foreign depos.: 
‘Vo credit Treas. U. 8. 709,584 78 | 
To credit of other Gov- 
ernment officers. . 765,923 24 
Depos. in nat’] banks: 
8,802,101 77 
17,089 ,345 50 
5,851,406 97 





2,026 ,857 75 


courts, disbursing 
officers, &c 
Deposits for: 
Redemption of F. R. 
notes(5% fund, = 
Redemption of F. 
bank notes (5% ta: ) 
Redemp. of nat. bank 
notes (5% fund)--_- 
Retirement of add’l 
circulat’g notes, Act 
May 30 1908 
Exchanges of curren- 
cy, coin, &c 


29,517,134 12 


207 ,333,031 43 
7,747,646 55 
27,028,555 31 


To credit Treas. U. 8. 
To credit of other Gov- 
ernment officers. 
Deposit in Philipp.treas.: 
To credit Treas. U. 8. 


35,580 00 
4,228,072 21 


294,622,721 71 
371,401,788 O01 


666,024,509 72 666 024,509 72 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$636 473,638 82. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890, and Dec. 23 1913, deposits of! awful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $29,512,986 .50. 

$472,492 in Federal Reserve notes, $958.924 in Federal Reserve bank notes, 
and $18,992,372 in national bank notes are in the Treasury! n process of redemption 
and are charges against the deposite for the respective 5% redemption funds. 


























DEBT STATEMENT OF UNITED STATES MAR. 31 1922. 


The preliminary statement of the public debt of the 
United States for Mar. 31 1922, as made up on the basis of 
the daily Treasury statements, is as follows: 


Total gross debt Feb. 28 1922 
Public debt receipts March 1 to March 31 1922_$1,368,040,355 19 
Public debt expenditures March 1 to 31, 1922_. 1,702,091,651 31 


$23 ,478 ,667 ,789 31 





Decrease for period 334,051,296 12 


Total gross debt March 31 1922 $23 ,144,616,493 19 


Note.—Total gross debt before deduction of the balance held by the Treasurer free 
of current obligations, and without any deduction on account of obligations of for- 
eign Governments or other investments, was as follows: 

Bonds: 


Consols of 1930 
Loan of 1925 





$599,724 ,050 00 
118,489,900 00 
48,954,180 00 
25,947,400 00 
50,000,000 00 
28,894,500 00 
11,830,440 00 


$1,951,925,150 00 

3,311,774,550 00 

3,566 ,755,600 00 

6,346,907 ,850 00 
— 15,177,363,150 00 


$16,061,203,620 00 


Panama’s of 1961 
Conversion bonds 





883 840,47 
First Liberty Loan . oO 


Second Liberty Loan 
Third Liberty Loan 
Fourth Liberty Loan 








otes: 

Victory Liberty Loan— 
EEE ee oe eS ee $2,325,593 ,600 00 
RFE TE NE EAN Sa oe 295,694,800 00 





2,621,288,400 00 


$311,191,600 00 
390,706,100 00 
601,599,500 00 
609,724,950 00 





1,913,222,150 00 
$1,251,443,500 00 
308 ,013,500 00 
89,000,000 00 

Treasury (War) Savings Securities (net cash receipts) . . 


Total oe tenet wl EE shite © 
ne eonsed 





1,648 457,000 00 
- 659,621,454 83 


$22,903,792 ,624 83 
15,557,510 26 
225,266,358 10 


$23,144,616,493 19 











Debt on which a many wy 
Non-interest-bearing deb 


Total gross debt.............. ie eaaiiinieldbiinaaa diana 
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GOVERNMENT REVENUE AND EXPENDITURES. 


Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for March 1922 
and 1921, and the nine months of the fiscal years 1921-22 
and 1920-21. 


Receipts. Mar. 1922. 
Ordinary— $ 
40,288 ,428 


393 ,382 ,045 
83,671,800 
32,455,415 

959,994 


550 ,757 ,683 


Mar. 1921. 
$ 
29 203 ,977 


727 ,543 ,549 
95,867 ,254 
67 617,431 

1,395,391 


921,627 ,602 


9 Mos. 1922. 9 Mos. 1921.* 
$ 

248,199 ,566 217 ,939 442 

1,711,633,749 2,480,481,849 

939,350,032 1,088,964,457 

323,775,664 558 ,292,565 

8,913,927 9,360,431 


3,231,872,938 4,355,038,744 


Internal revenue: 
Income and profits tax 
Miscellaneous 

Miscellaneous revenue _ 

Panama Canal tolls, &c- 





Total ordinary 


Public Debt— 
Treasury notes........ 
Ctfs. of indebtedness. _- 
Liberty bonds and Vic- 














609 ,724,950 
739,250,000 


1 ,602 ,030,550 


884,733,000 2,806,090,000 6,226,015,450 


x488 
20,951,638 
178,880 


x1,300 
36 018,226 
112,200 


300 

Treasury sav’s securities 2,838,417 
Postal savings bonds. -_- 
Deposits for retirement 
If nat. bank notes and 
Fed. Res. bank notes 
(Acts of July 14 1890 
and Dec. 23 1913). _-_- 9,184,462 

1 ,368 040,355 


Grand total receipts. .1,918,798,038 


3,446,195 
891,017,912 
1 812,645,514 


84,764,312 
4,529 ,013 ,982 
7,760,886 ,920 


16,316,532 
6 263,462,012 
10,618,500,756 

















Expenditures. 
Ordinary— 
Checks & warrants paid 
(less bals. repaid, &c.) 
Int. on publie debt paid- 
Panama Canal: Checks 
paid (less bals. repaid, 


216,411,020 
99,700,420 


430,504,754 
84,625,421 


1,879 821,839 
667,875,669 


3,015,998 ,326 
650,324,966 


160,387 1,939,748 


16 ,695 ,064 


2,609,160 11,950,412 


73 ,896 ,697 


Purdie of obligations 
of foreign Governm’ts 
Purchase of Fed. Farm 
Loan bonds: 
Principal 
Accrued interest... _- 
Investments of trust fds.: 
Govt. life insurance fd. 
Civil service retire 
ment fund 
Dist. of Col. teachers’ 
retirement fund. --_- 


750 ,000 16,650,000 
12,431 131,321 


1,948 ,943 18 ,563 ,342 14,820,274 
8,283,174 
162,012 

2,577 315,196 


1,665,187 
7,999,900 
18,022 

325 954,936 





Total ordinary 536 ,476 361 3,783,771 ,996 














Public Debt— 
Public debt expenditures 
chargeable against or- 


dinary receipts 26 ,062 ,400 52,012,650 326,722,750 262 ,064,250 








Total expenditures (pub- 

lic debt and ordinary) 

chargeable against or- 

dinary receipts (see 
352,017,337 588,489,011 


2,904,037 ,946 4,045,836 ,246 








Other bonds, int.-bearing 
notes & ctfs. retired. _1,665,576,451 
Nat. bank notes & Fed. 
Res. bank notes retired 
(Acts of July 14 1890 
and Dec. 23 1913)_-.-- 


908,897,340 4,947,765,971 6,301,617,964 
10,452 ,800 


Total public debt. _..1,702,091,651 


1,688 ,252 87 ,359 ,320 14,154,801 
962,598,242 5,361,848,041 6,577,837,015 
Grand total expenditures2 028,046,588 1,499,074,602 7,939,163,238 10,361,609,011 














* Receipts and expenditures for June reaching the Treasury in July are included. 

x Counter entry (deduct). 

Note.—This analysis is on the same basis as the figures for receipts and expenditures 
submitted in the annual report of the Secretary of the Treasury for the fiscal year 
1921 and the Budget for the fiscal year 1923. The public-debt expenditures charge- 
able against ordinary receipts include expenditures on account of (1) sinking fund, 
(2) receipts for Federal estate taxes, (3) retirements from Federal Reserve bank 
franchise taxes, (4) retirements from repayments by foreign Governments, and 
(5) retirements from gifts, forfeitures, and other miscellaneous receipts. 








TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements, 
shows the money holdings of the Treasury at the beginning 
of business on the first of January, February, March and 
April 1922: 





Holdings in Feb. 1 1922.\Mar. 1 1922.|Aprii 1 1922. 
Sub-Treasurtes . $ $ g 











Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes-- 3,967,098 3, ,196 
Net national bank notes-- 20,072,624 16,130,055 
Net Fed. Reserve notes -- 3,158,867 3,067 ,442 
Net Fed. Res. bank notes- 1,719,532 1,351,258 
Net subsidiary silver 14,950,395 17,571,082 
Minor coin, &c 10,325,764 9,731,037 

468,109,316 


*472,669,198 
152,979,026 


152,979,025 
*315,130,290 


319,690,173 
197,021,000) 332,183,000 

4,250,000 
115,685,419; 73,225,019 
9,578,399 


8,227,516 8,315,081 
18,334,239; 17,566,835) 16,879,225 
26 457 ,624 


26,561,755) 25,881,916 
6,094,044 
1,688,165 


367,064,650) 369,444,572; 380,694,273 


52,410,238, 46,913,674 


17,929,695 
7,630,957 


480,985,476 
152,979,026 


*328 ,006 ,450 
197,375,000 
107 ,424,698 


8,802,102 
17,089 345 


25,891,447 
5,851,407 
1,475,508 


11 213, 194 


*475,414,209 
153,979,025 


322,435,184 
297,075,000 

1,250,000 
131,406,491 





Total cash in Sub-Treas. 
Less gold reserve fund. --.. 


Cash balance in Sub-Treas. 
Dep. in spec. depositories: 
Acct. certs. of indebt-- 
Dep. in Fed. Land banks. 
Dep. in Fed. Res. banks - 
Dep. in national banks: 
To credit Treas. U. 8-- 
To credit disb. officers. 








Cash in Philippine Islands 
Deposits in Foreign Depts. 


Ses coe Ss eens Gee 


6,334,873 6,147,669 
1,826,996 1,659,839 





786,890,298| 671,336,015) 754,778,142 


b-Treasuries 
Deduct current liabilities.| 299,122,769) 274,254,743) 274,127,804) 294,622,722 


Available cash balance.| 487,767,529! 397,081,272| 480,650,338! 371,401,788 


* Includes, April 1, $40,052,855 silver bullion and $3,477,032 misor coins, &c.{ 
not included in statement “Stock of Money.” 











666 ,024,510 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 16 1922: 

GOLD. 

The Bank of England gold reserve against its note issue is £126,934,565, 
as compared with £126,932,465 last week. The small amount of gold on 
offer has been taken for India. Gold valued at $15,492,000 has been 
received in New York from Sweden. 

The great advance in the prosperity of India is revealed by statistics 
dealing with banking in that country, and is not without influence upon the 
imports of precious metal, which, subject to an occasional! fluctuation as 
to quantity, have been on a remarkable scale in recent years. In the pre- 
war year, 1913, there were 12 exchange banks doing business in the coun- 
try, their aggregate capital and reserves amounting to £37,825,000 and their 
deposits actually in India to £31,035,000. By 1920, notwithstanding the 
elimination of the Deutsch-Asiatische Bank, the total number had risen 
to 15, the aggregate capital and reserves amounting to £90,217,000 and the 
deposits in India to £74,807,000. Indian joint stock banks—other than 
exchange banks—having a paid up capital and reserve of Rs. 5 lacs and over, 
numbered 18 in 1913 and 25in 1920. Their capital and reserves increased 
in the same period from Rs. 364 lacs to Rs. 1,092 lacs and their deposits 
from Rs. 2,259 lacs to Rs. 7,115 lacs. The deposits of the Presidency 
Banks, which are now amalgamated as the Imperial Bank of India, rose 
from Rs. 588 lacs in 1913 to Rs. 902 lacs in 1920. No Indian bank of any 
importance has gone into liquidation since 1917. 

The following were the United Kingdom imports and exports of gold 
during the month of February 1922: 





Imports. Exports. 

I a oii ies oo cei cn ends dn hin denned £580 £20,393 
jt -_scsanewadanedibeavieen cohaseeudbeodeat 180 “3 1 ‘300 
TT RS ER eS ane ee Ha Wen Eee 362 
Portugal, PS eee ih, ; edema 
i eubtmatétbac eee 

li i i ll emt beatae 89,948 2,21 
re es . ewedeoees "wena 1,923,300 
— America and West Indies__......_-.--_~- na 

itd ta ticbnhee roe nenenaenhenwe dade 2,006 4,200 
Cs «win gintte ei ens tenn adeaedeheemedn ee  eearaines 
EE Gd tela 8. Ra ain eines eQummbba ed 2,114, ars: 
I hs ies tl eee ~~ meee 1,077,695 
SR. 1 <a idiewbededeeaeenead —. siphnine 190,092 
sn en memeenanwabnadtbadebbnn ae: ~~ oe 

Se ae re are aCe ee Hane £2,400,633 £3,239,560 


SILVER. 


Following a rise on the 10th inst. to 33%(d. for cash and 33d. for for- 
ward delivery owing to purchases on account of the Indian bazaars, prices 
moved downward until 33 Kd. and 32%d. were reached yesterday. Offer- 
ings from America have not been much in evidence owing to weakness of 
the exchange with that country, but supplies from the Continent had been 
sufficient to meet the demand. To-day, however, further buying for the 
bazaars caused a reaction to 334d. for spot and 33d. for two months’ 
delivery. I1t is anticipated purchases will continue to be made by the 
Indian bazaars for shipment by next week’s steamer, which is due to arrive 
in time for the Bombay April settlement. 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) Feb.22. Feb. 28. Mar.7. 
Sa i i ll 17357 17387 17293 
Silver coin and bullion in India___...... -.----- 7598 7627 7633 
Silver coin and bullion out of India_._......... —--- iis ‘anit 
Gold coin and bullion in India_._.......-_-- ~~ 2432 2432 2432 
Gold coin and bullion out of India___......-.-. —--- I arated 
Securities (Indian Government)._.......-.-.--- 6743 6743 6644 
Securities (British Government) -_........-.-.--- 584 585 584 


No silver coinage was reported during the week ending 7th inst. 

The stock in Shanghai on the 10th inst. conemete’ of about 40,600,000 
ounces in sycee, 31,500,000 dollars and 2,000 silver bars, as compared with 
atone 40. on ,000 ounces in sycee, 29, 500,000 dollars, and 1,980 silver bars 
on the 4t 

The pnd oat exchange is quoted at 3s. 2d. the tael. 


—Bar Silver, per Oz. Std.— Bar Gold, 
Quotations— Cash. 2 mos. per Fine Oz. 
ae 334d. 33 aod. 95s. 
LA A ATS RD 33 4d. (lla eS 
RS aN Se 33 %d 33 %4d 95s. Od. 
EE EE SE 33d 96s. 9d. 
Es ae 33 “kd. 32 %4d. 96s. 4d. 
eee ee 33 4d. 33d 95s. 11d. 
EEE oc cieinnidniainncmmingie 33. 333d. 33.062d. 95s. 11.4d. 


The silver quotations to-day for cash and forward delivery are the same 
as those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


London, 
Week ending April 7— April 1. Aprtl 3. April 4. April 5. Aprfl 6. =" 


Geet, Wt GE. cccceccecces d 33% 33% 33% 33% 33% 3% 
Gold, per fine ounce_-_-_..-.-- 958.3d. 95s. 948.9d. 94s. 9d. 95s. 94s. 9d 
Consols, 2% per cents__-.--- 56% 56% 56% 57% 57% 57% 
British, 5 per cents_.....-.-- 98% 99 4 99% 99% 99% 99% 
British, 4% per cents____--- 93% 93% 93% 93% 93% 93% 
French Rentes (in Paris), fr. 56.75 56 .80 56 .60 56.45 57.15 57.35 
French War Loan(in Paris), 78 95 78.95 78.95 76.65 76.90 77.80 


The price of silver in New York on the same days have been 


Silver in N. Y., per oz. cts.): 
ES eA ee oe 99% 99% 99% 99% 99% 99% 
Du nensdcusesseouss 65% 65% 65% 65% 65% 65% 








TRADE AND TRAFFIC MOVEMENTS. 


STEEL PRODUCTION IN MARCH.—The American 
Iron & Steel Institute has issued its regular monthly state- 
ment showing the production of steel in March by the leading 
companies in the United States. From this it appears 
that the production of steel ingots in March 1922 by 30 
companies, which made about 84.20% of the steel ingot 
production in 1920, amounted to 2,370,751 tons, as con- 
trasted with 1,570, 978 tons for the same month last year. 
By processes the output was as follows: 

March —3 Months ending March 31— 
1922. 1921. 1920. 1922. 1921. 1920. 


Gross Tons. Gross Tons. Gross Tons. Gross Tons. Gross Tons. Gross Tons. 
Open-hearth.. 1,918,750 1,175,591 2,487,245 *4,575,214 4,063,735 6,882,109 

















Bessemer ....-. 1,386 2,983 795,164 1,131,808 1,452,077 2,209,972 
All other.....- 795 2,404 16 ,640 2,233 8,829 40,194 
Total.....-.-. 2,370,751 1,570,978 3,299,049 *5,709,255 5,523,614 9,132,275 





Comm 
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Pittsburgh Stock oath denbe< Recent of transactions at 
Pittsburgh Stock Exchange April 1, to April 7, both inclusive, 
compiled from official sales lists. 


















































Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of es. Week. - 
Stocks— Par.| Price.|Low. High.'| Shares. Low. High. 
Am Vitrified Prod, com.50| 10% 9% 10% 3 8 Feb| 10% Apr 
Am Wind Glass Mach_.100 8344| 79% 83%) 1,305) 64% Jan| 83% Apr 
I i os a ills cia, del 89% 89% 265; 84 Jan} 90 Mar 
Am Wind Glass Co, pf.100)____-_- 101 102% 70; 97 Jan} 102% Apr 
Arkansas Nat Gas, ‘com_10 9% 934 10%| 4,640 8% Mar; 11% Jan 
Barnsdall Corp cl A__..25) 41%| 37% 41%) 1,300) 21 Feb| 41% Apr 
J ft RRR Gait a a a ee 30% 33% 874) 20 Jan| 33% Apr 
Carnegie Lead & Zinc. ...5/)____-- 3 3%| 1,700 2% Jan 4% Mar 
Consolidated Ice, pref..50/_____- 2334 24 45| 23 Jan| 25 Feb 
Duquesne Oil____..__._-- 2% 2% 2% 600 24% Jan 3% Feb 
Indep Brew, com_____-- is ticdieta de 2 2% 48 1% Jan 2% Feb 
Gps fi te NES 7% «67% 100 64% Feb 8 Mar 
Lone Star Gas__.__.__-.-- | MORSE 22% 22% 80; 20 Jan| 25 Mar 
Mfrs Light & Heat___-_- 50| 47%| 463% 473%) 1,863) 45% Jan; 48% Mar 
Middle States Oil_____- ee 14 14 44 8% Feb) 14 Mar 
Nat Fireproofing, com __50 95% 8 934; 2,395 6% Jan 9% Apr 
I co 5 20 17% 20 2,344; 15 Jan| 20 Apr 
>, 7 Ropes aa 17 17% 150; 16 Jan}; 20 Jan 
Ohio Fuel Supply____-- 25| 47 47 48 659| 44% Jan| 49% Mar 
Oklahoma Nat Gas____- 25} 193%) 19% 203%; 1,088; 19 Jan}; 21 Jan 
Pittsburgh Brew, pref__50/_____- 54% 5% 100 5 Feb 6% Jan 
Pittsburgh Coal, com__100|____-_- 63 63 20; 60 Jan| 63 Jan 
>, ., eee Se 93% 93% 10; 90% Mar| 93% Apr 
Pittsb & Mt Shasta Cop.__1/__..__| 25ce 27e¢ 6,500; 25c Jan} 3lc Mar 
Pittsburgh Oil & Gas____- 5 7% 7% 67% 210 6 Feb 8 Jan 
Pittsburgh Plate Glass.100| 154%4| 147 155 399; 130 Jan} 155 Apr 
Pitts Stk Exch + ~—_ Pee arias 500 3500 1|3500 Apr|3500 Apr 
Salt Creek Cons Oil__..10) 11 10% 11%! 1,080 834 Jan} 11% Mar 
San Toy Mining_______. 1 9c 4c 9c | 13,000 3c Mar 9c Apr 
Tidal-Osage Oil________. *| 12%) 11% 12% 905; 11 Jan} 13 Mar 
Union Natural Gas____100! 124 124 124% 140; 115% Jan} 128 Mar 
| 3;  aeceiete SS 45 45 15} 40 Jan} 45 Feb 
U 8S Steel Corp, com__.100}_____- 97% 97% 500; 82% Jan| 97% Apr 
West’house Air Brake__.50/____-_- 89 90 327| 80% Mar; 100% Feb 
W’house = = fg,com.50| 61%) 57% 62%! 2,460; 49% Jan| 62% Apr 
onds— 
Indep Brewing 6s___._1955)____-__ 73 73 $1,000; 73 Apr) 75 Jan 
Pittsburgh Brew 6s_..1949/)__..-- 75 75 12,000; 74 Jan| 75 Jan 
West Penn Rys 5s____1931/_____- 90 90 2,000' 85% Jan' 90 Apr 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, April 1 to April 7 both in- 
clusive, compiled from official sales lists: 


























Friday ) Sates 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. - 

Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. 
Arundel Sand & Gravel. rr 33%| 33% 34% 180 6 Jan| 34% Apr 
Atlan Coast L (Conn) _- 97%) 96 97% 70| 80% Jan| 97% Apr 
Baltimore Electric pref. “50 railed 39% 39% 50; 37 Feb| 40 Mar 
f  é@e4é4+;%SSSTa Ves wae 6 26 10} 25 Mar! 26% Jan 

WE... s ncnoccece 35 es 24% 24} 60; 24 Jan| 24% Jan 
Baltimore Tube pref__-_ ae | ili a 0 50 5) 50 Jan} 57% Feb 
ia eile ial, is eset 40 .45| 1,400' .85 =jJan| .50 Mar 
Cent Teresa Sugar pref_.- io SRV ES 3% 4 225 2% Jan 4 Mar 
Commercial Credit__._- 2 51%| 451 51% 38; 49 Mar; 51% Jan 

ti lla a al = 25%| 25% 25% 20| 25 Jan| 26% Feb 

Preferred B_________. BS 26% 26% 50| 25% Jan| 27% Feb 
Consol Gas E L & Pow. 00 -108%!| 106% 109 1,517; 91 Jan} 109 Apr 

SRT 111 110% 111 379| 105 Jan| 111% Mar 
Consolidation Coal__..100) 83%) 83 83% 239| 80 Jan| 83% Jan 
Cosden & Co pref_______. 4% 4% 4%) 6,790 4% Jan 4% Apr 
Houston Oil pref tr ctis_ 100 83 82 83 110; 78 Feb| 84 Jan 
Monon Power & Ry___.25 7 6% 7 45 7 Apr 64%, Apr 
MtV-Woodb Mills vtr.100| 12 11 12 181} 10 Jan| 12 Jan 

_ Preferred v t r___.-- 47\%| 45% 47% 75| 44 Jan| 47% Apr 
Northern Central _____. AERIS 73 74 171; 72 Jan| 74% Feb 
Pennsyl Wat & Power__100| 102!4| 100!4 1024 76| 9234 Jan) 102% Apr 
United Ry & Electric._.50| 14%! 12% 15 6,165 9 Jan| 15 Apr 
Wash Balt & Annap._..56| 18 16 18 335| 14% Jan; 18 Apr 

Preofesrea............ 50! 33 31 33 215; 29 Jan| 33 Apr 

Bonds— 

Alabama Con C & I 5s 1933/__.--- 854 85%) $5,000; 83 Mar; 85% Apr 
Alabama Co gen 6s__.1938)__._-- 81 82 4,000; 80 Mar; 82 Apr 
Balt Electric stpd 5s8..1947)__._-- 92% 92%) 1,000| 88 Jan| 92% Apr 
Balt Traction Ist 5s__.1929)__.__- 98 98 1,000; 91% Mar; 98 Apr 
City & Suburban Ist 5s.’22/)_____- 99% 99%) 4,000| 98% Jan) 99% Feb 
Consolidated Gas 58..1939| 100%} 994 100%)! 4,000 3 Jan| 100% Apr 

General 4%s______- aim 8344 83%! 17,000| 8134 Mar| 83% Feb 
Cons Gas EL&P4%s.1935| 89%) 89% 89%) 3,000| 82% Jan) 89% Apr 

74%% notes_.._._.. 1945; 107%| 107 107%) 1,300) 106 Jan| 107% Mar 

8 lsat ee 100% 100%| 7,000| 99% Jan| 100% Feb 

on I nia ctitmsinitn'te aie 100 100 00 9,000' 99% Feb! 100% Jan 

OS SLO IEL, FRAT 931)_._...._| 103% 103%) 21,000| 101% Jan!) 103% Jan 
Oamal Coal ref 58__..1950/}__..-- 874% 87%)| 2,000) 86 Feb| 89% Jan 

Convertible 6s... _- TR A 1 100 2,000; 96% Jan} 100% Mar 
Cosden & Co 6s____.____- 100 99% 100 60,000; 98% Mar! 100 Jan 
Davidson Sulphur 6s_.1927|__-.-.-- 98% 99 10,000; 96% Jan} 104 Feb 
Elkhorn Coal Corp 68.1925) 9534; 95% 95%| 23,000} 9444 Mar! 96 Jan 
Georgia & Ala cons 58.1945)____-- 75% 75%! 6,000) 70% Feb| 75% Apr 
Ga Car & Nor Ist 5s__1929)____-_- 85% 87 29,000; 83% Mar| 87 Apr 
Indiahoma Ref 8% notes__|___--- 1 100 3,000; 100 Apr; 100 Apr 
Macon Dub & Sav 58.1947) 50 43% 50 10,000; 38% Feb; 50 Apr 
Macon Ry & Lt 5s____1953)____-- 83 8&3 5,000| 80 Jan| 83 Mar 
=e Val Trac 58...1942/..__-- 79 79%| 2,000| 75 Feb| 79% Apr 

PERE LOR RR AINE 923; 98%) 97 98%| 49,000| 95 Jan| 984 Mar 
Nort & Ports Trac 5s. _1936)._._-- 71 71 1,000; 71 Apr| 71 Apr 
Pennsy W & P 5s____. 1940/.....- 95% 95 10,000; 922 Jan| 95% Apr 

Ge ee Oo 1926).....- 102 103 2,000; 102 Apr; 103 Apr 
Rich & Danv deben 5s 1927/____-- 96% 96 1,000; 96% Apr| 96% Apr 
United E L & P 4%s__1929)}_____- 92% 92%; 1,000) 89% Jan) 92% Apr 
United Ry & Elec 48__1949| 73 73 74 84,000| 66% Jan! 74 Mar 

Income 4s.__._..-. 1949 56 53% 656%'152,000| 46 Jan| 56% Apr 

Funding 5s.______- 1936; 75 73 75 6,700| 66 Mar; 75 Apr 

Conv 7 4s.._._...- 1931| 105%! 105% 105%} 11,000) 103% Jan! 106% Feb 

> 5 RR aber se 99\%| 9944 9944] 12,000; 984% Mar! 99344 Apr 

REEL INA ANS 99%%' 99% 99%! 36,000) 98 Jan| 9934 Apr 
Wash Balt & Annap_.1941 78 77% 78 20,000' 77% Apr 78% Jan 





* No par value. 


n-o 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price.| Shares. Stocks. Price. 
15,000 rubles Russian Govt. 5s, 150 Texas Cushing Oil & Dev., 

RRS ryt RRR rete ES SE $18 lot 
4 Cyril Trad. & Const. Corp }$1, 000 207% Star Shirt Mfg., com. --.- -$25 lot 

15 coupons Wladicancase RR. 515 McIntosh Zine Min., $10 ea. + es 
EF encase ey RS Sein 1,000 McIntosh Mining, $i0each.} lot 
10 Superior Printing Ink, pf. .$57 lot ‘200 Morosco Holding Co., com 
2 Superior Printing Ink, com.$10 lot 

1 Chelsea Exchange Bank... .$100 


no par 
50 Morosco Holding, pref... 





+$5,700 
50 Morosco Holding, pref., lot 
conv. temp. certif....... 


2 Southern Ry., pref.$53%% per sh. 
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‘ By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. _  $ per sh 
10 West Point Mfg........-.--.- 114% 2 Puget Sd. Pow. & Lt., Com... 37 
5 Nashawena Mills........---- 130% 3 Fisk Rubber, Ist Pref....---.- 78% 
225 Mass. Elec. Co.’s Pref. Ctf. 7 Rights Lowell Elec. Light--- 3% 
2. ae 44% 5 Draper Corporation._-..--.- oo e 154% 
3% East. Mass. St. Ry. adj.stk. 30 50 Blackstone Valley Gas & Elec- 

100 United Elec. Securities, Pref... 98% tric, Pret. eee 
12 Greenfield El. Lt. & Power...119 50 Pawtucket Gas of N.J., Pret__ 72 Vy 
2 Puget Sound Power & Light, 1 Right Hartford Fire ore ae 

Pref. carrying stock div.... 98 | 
8 Draper Corporation._....-..-. 154%| Bonds. Per cent. 
5-10 Gillette Safety Razor___.-.- 20 $1,000 New E ng. Power 5s, 1951.. 97% 
60-100 Pacific Gas & Electric, | $1,000 United Electric Light of 
Common ecrip........<<«--- 66 1% Springfield 6s, 1923__-........-100% 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh. | | Shares. Stocks. $ per sh 
1 Webster & Atlas Nat. Bank.193%4 5 The Atlantic Coast Co... 15 
115 b Dedham (Mass.) Nat. Bank.115 | 2 International Text Book... 67 
5 Fitchburg (Mass.) Bk. & Tr_160 | 2 Draper Corporation.......- 155% 
40 Ludlow Mfg. Associates... 131} Yi 5 Puget Sd. Pr. & Lt., Com... 36 
3 Lowell Bleachery.......-.--- 1594 2 Great Falls Mig.........-. 98 
20 Nashua Mfg. Co., C Yom... 75-75! “| 5 Esmond Mills, Pref.....--.- 99 
4 Saco Lowell Shops.....-.---- 69 4 100 Melones Gold Mining... --.-.- 45c. 
42 American Mfg. Co.,Com..7%-7% | 6 Wm. Whitman, Pref..95\% & div. 
2,350 U. 8. Worsted Co., Com., 5 Rights Lowell Elec. Light... 3% 
J ae 10¢.—11e. | 
110 U.8. Worsted Co., Ist Pref. .8%-9| Bonds. Per cent. 
5 Naumkeag Steam ‘Cotton...218% | $1,000 Boston Wharf 4s, 1941.._._.. 85% 
By Messrs. Barnes & Lofl: und, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Siocks. $ per sh. 
125 Ins. Co. of Nor. Am., $10 each. 34%); 3 Delaware Division Canal Co... 34 
10 West End Trust Co.__.----.-- 150%) 4 Little Schuylkill Nav. RR. & 
32 Lehigh Coal & Nav..._..---- 71% | EE ae eee 38% 
14 Bank of North America (old | 10 Philadelphia Bourse. -....-~.-.-- 6% 
Ty a 26 114-263 75 Union Transfer Co__.....-..-- 16% 
10 West Jersey Title & Guaranty, | 6 Northern Liberty Gas..._..-- 35 
 { xe See 115% | Bonds. Per cent. 
94 Standard Securities of N. J., $4,000 Huntingdon Devel. & Gas 
ee ere ae Pas : Gh. Dentcieensncamecnpe genio 77 
502 a Alaskan Co., $1 | $6 ,000 Chattanooga Ry. & Light 
Re See SEG . St M6 nes ceewonpeenenedin 94% 
25 WaterCo.,N.J.. 51 | $4,000 Tennessee Ry. & Lt. 8s, 
2 West Jersey Bond & Mtge. In- | 0 a ee ne 94% 
fo eee lot $6 | $4,000 U.8. 3d Lib. L’n4%e,’'23.. 99% 
2 Moorestown Trust Co., N. J_.152% | $1,000 Erie Lighting Co. 5s, 1967__ 8614 
18 M. W. Savage Factories, $10 | $200 Middle West Gas & Elec. 7s... 7 
elidel baie aan meen lot $7 | $800 Rochester (Ind.) Elec. Lt., 
18 M. £9 ata Factories, pref., | Heat & Power 68, 1943_...-.--- 7 
te i RET ee AS a lot $20 | | $500 City of Phila. 4s, 1940_.__._-_- 99% 
5 Starting Realty Corp. of Atlan- | $400 City of Phila. 3144s, 1932__--_- 94 
EES eae ce ee ae 41 \$1 ,000 American Rys. (Ohio Valley 


19 Ins. Co. of State of Penna 


Elec.) 58, 1961 
5 National Bank of Germantown, 


$5,000 Buffalo & Lake Erle Trac. 


SEES Ae SS eS ea 171 5e, 1936 (ctf. of deposit)... _- 19% 
200 Camden & Burlington County $2,000 Choate Oil Corp. 8s, 1925 
ies 7% ee 1 
8 Central National Bank___._._505 $1,000 Lehigh Valley RR. 6s__---- 122 


39 Phila. National Bank____.- 351-353 


$2,000 Hale & Kilburn Corp. 6s, 
16 West Phila. Bank, $50 each__. 91 


1926 





ie i ne ee ee ee ee 


5 Penn National Bank._______- 34314 |$2,000 Township of Phillipsburg, 
12 First National Bank of Phila__245 ic ian Ee Eb eimnabesnhadinnt 
3 Bank of North America. -_-_-_-_-_- 262% | $1,000 Township of Phillipsburg, 
10 Commercial Trust Co______-_. 3393 N. J. = SS ae er 30 

57 United Security Life Ins. & $1,000 Chicago & Western Indiana 

a Bee PE-ET OE) Ble BPE Bee cooncecerocaes 1% 
100 ~~ pp Trust Co., $50 $2,000 Louisville & Nashville RR. 

EEE REIT LE OT aa 58 EE ME 

1  eelig Co. ior Ins. on Lives & $2,000 Sun Company 7s, 1931__--- 100% 
Granting Annuities......._-- 5% | $2,000 Ohio Power 7s, Series ‘‘A,”’ 

3 Merchants Union Trust, $50 tala tel tiated 102% 

NEN aR SNE See Sn, Si $1,000 Minn. St. Paul & 8. 8. 

30 Frishmuth Bros. & Co., pref., Ry. 648, Series “J,’’ 1932_.--.-- 105% 

$25 each 241% Series “FF,’’ 


$2,000 E rie RR. 6s, 
5 Supplee Biddle Hardware, pref.100 1927 
15 — Warehouse & Cold Stor- 


00% 
$5,000 Ches. & Ohio Ry. 5s, 1946__ 89 





A Sg eS te 0% | $5,000 Steel & Tube of Amer. 78, 
38 Camden Fire Ins. Ass’n, $5 ge RE 97% 
+E gt RS RG a Hh 14% /|$100 U.S. Ist Lib. L’n 4\%s, 1947. 99% 
48 yA Suburban Gas & Elec., $150 U.S. 2d Lib. L’n 4s, 1942__ 99% 
pret. with 12 shs. com. bonus__ 10 $850 U.S. 3d Lib. L’n 44s, 1928... 99% 
30 Chicago Suburban Gas & Elec., $150 U.8. 3d Lib. L’n 44s, 1928_. 99% 
pref., with 8 shs. Chic. Subur. $450 U.S. 4th Lib. L’n 4s, 1938. 99% 
Gas & Elec. common bonus__. 10 $6,250 U. S. Victory Loan 4%s, 
600 P. J. Ritter Co., pref_._______- 20 I de 2 85 
34 a par Mining & Mfg., $50 $1, y! Williamson Elec. (W. Va.) - 
NES St LG a a 6s, no ig) A EE eo 
4 Big Black Creek Impt. Co._.. 15% | 3, 000 lire Italian currency . ~~~ lot $150 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE APPROVED. at. 
Ca r “wa 


March s1—The Exchange National Bank of Pauls Valley, Okla-___$50, 
Correspondent, Walter Nance, Pauls Valley, Okla. 
March oar First National Bank of , 
Correspondent, F. James, Parsons, Kan 
April 1—The Old Portage National Bank of Chicago, a | 200,000 
Correspondent, Peter H. Cleven, 4017 Milwaukee Ave- 
nue, Chicago, Il. 


APPLICATION TO CONVERT RECEIVED. 

April 1—First National Bank in Wakonda, So. Dak 

Conversion of Wakonda State Bank, Wakonda. So. Dak. 
Correspondent, R. A. Goodwin, Wakonda, So. Dak. 


APPLICATIONS TO CONVERT APPROVED. 
Mar. 24—The Oklahoma National Bank of Hastings, Oka_-_ ____ 
Conversion of the Oklahoma State Bank of Hastin 
Correspondent, Oklahoma State Bank, ~ eat Okla. 
The First National Bank of Ninnekah, 


ondent, Citizens State Bank, mata. Okla. 
March 28 Free > Wettemat Bank in Dustin, 
Conversion of The Dustin State oa Dustin, Okla. 
Correspondent, Dustin State Bank, Dustin , Okla. 
First National Bank in I 
Conversion of The Union State Bank of Odessa, Wash. 
Correspondent, A. M. Michaelsen, Odessa, Wash. 
The Security National Bank of Palouse, Ee 
Conversion of The Security State Bank of Palouse, Wash. 
Correspondent, M. D. McPherson, Palouse, Wash. 
First National Bank in Sprague, Wash 
Conversion of The Bank o Sprague, Wash. 
Correspondent, A. L. ay Sprague, Wash. 
April 1—The Altus National Bank, Okla 
Conversion of The Altus State | Bank, Altus, Okla. 
Correspondent, Altus State Bank, Altus, Okla. 
The Texas County National Bank of Guymon, Okla 25,000 
Conversion of The Texas a of Guymon. Okla. 
Correspondent, Texas County Bank, Gu 
The Sunnyside National Bank, Sunnyside, 
Conversion of The Sunnyside Bank, Sunn 
Correspondent, W. L. Boomer, Sunnysi 


CHARTERS ISSUED. 


March 27—12149 The City National Bank of Davis, Okla________ $25,000 
Con on of t State Bank of Davis, Okla. 
President, T. H. Slover; Cashier, R.~O.JRichardson. 








March 28—12150 The Oklahoma National Bank of Hastings, Okla. 25,000 
Conversion of Oklahoma State Bank of Hastings. 


President, C. 


T. Abell; Cashier, C. 


©. Stephens 


March 29—12151 The Continental National Bank of Norfolk, Va__350,000 
Conversion of The Continental Trust Co. with one 
branch located within the limits of Norfolk, Va. 
President, Abner S. Pope; Cashier, E. W. Berard. 


March 30—12152 The Central National Bank of Alva, a 


Conversion of Central State Bank of Alva. 


President, W. D. Myers; Cashier, M. W. Strawn. 


50,000 


April i—12) 53 The University National Bank of Seattle, Wash___200,000 
Conversion of University State Bank of Seattle. 


President, Harry B. Lear: Cashier, 


A. 


12154 The Skagit National Bank of Mt. Vernon, 


Mt. Vernon, Wash. 


W. Tenney. 


Wash__ 50,000 
Conversion of Skagit County Savings Bank & Trust Co., 


President, Geo. D. McLean: Cashier, Frank C. Pickering. 
CONSOLIDATION. 








ital. 
March 31—12123 Mercantile National Bank in New York, N Y.s10 
3415 T ergcere National Bank of the City of New 
York, eintiveamibidedn cnéheootptacsaesouneane 3,000,000 
Consplidated under the Act of Nov. 7 1918 under the 
charter of the Mercantile National Bank in New 
York (No. 12123) and under the corporate title of 
“The Seaboard National Bank of the City of 
ee ee meeamnmad 4,000,000 
DIVIDENDS. 
Dividends are now grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 


rent week. Then we follow with a second table, 


in which 


we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Ashland Coal & Iron Ry. (quar.)____--_- 1 (5 Qa 
Atch. Topeka & Santa Fe, com. (quar.)_| *1% |June 1/|/*Holders of rec. May 5 
Belt RR. & Stk. Yds., Ind’lis, com.(qu.)| 1 BEE. Bl cccdceccccneesneseuses 

I [. 2. 2 sssesebeddioamasntneak 
Chicago & Western Indiana (quar.)....| 1% |Apr. 1) ..--.-----.------------ 
Great Northern Ore Properties_______- *$2 Apr. 29; *Holders of rec. Apr. 17 
Pere Marquette, prior pref. (quar.)_-_--_- 1% |May 1) Holders of rec. Apr. 15a 

Preferred (four months’ dividend) ___.|$1.6623 May 1| Holders of rec. Apr. 15a 

Preterred (acc’t accumulated divs.) - ~~. 1 May 1] Holders of rec. Apr. 15a 

Street and Electric Railways. 
Cape Breton Electric Co., preferred_...| *3 May 1\|*Holders of rec. Apr. 15 
Carolina Power & Light, com. (quar.) --- 44 |May 1) Holders of rec. Apr. 17 
Havana Elec. Ry., L.& P., com. & pref.| 3 May 15| Apr. 21 to May 18 
Puget Sound Power & Lt., pref. (quar. )-| 1% |Apr. 15| Holders of rec. Apr. 3 
Prior preference (quar.)_....._..---- 1% |Apr. 15| Holders of rec. Apr. 3 
Banks. 
Corn Exchange (quar.)__......___-_--.- 5 May 1) Holders of rec. Apr. 29 
Miscellaneous. 
Alabama Fuel & Iron (quar.)__.___-_--- 1% (Apr. 1) Mar.21 to Mar. 31 
Allis-Chalmers Mtfg., com. (quar.)__--- *} May 15)|*Holders of rec. Apr. 24 
American Cigar, common (quar.)___--- 1% |May 1) Holders of rec. Apr. 15 
Amer. Light & Trac., common (quar.)_.| 1 May 1); Apr. 14 to Apr. 26 

Common (payable in common stock)..| /f1 May 1; Apr. 14 to Apr. 26 

“>?  ~S EE 1% |May 1| Apr. 14 to Apr. 26 
Amer. Radiator, common (quar.)_----- $1 \June 30) Holders of rec. June 15a 

Preferred (quar.)............--.-.-. 134 |May 15| Holders of rec. May le 
Amer. Teleg. & Cable (quar.)_.......-- *1\¢ |June 1)|*Holders of rec. May 31 
Atlantic Refining, pref. (quar.)._.___-- 1% |May 1) Holders of rec. Apr. 15 
Bradford Electric Co., common. .--.---- 1 Apr. 1] Holders of rec. Mar. 28 

I pe a epee a aa 2 Apr. 1| Holders of rec. Mar. 28 
British Empire Steel, pref. B (quar.)_...| 1% |May 1, Holders of rec. Apr. 15 
Brown Shoe, pref. (quar.)____._.__---- 1% |May 1) Holders of rec. Apr. 20 
Central Oil & Gas Stove, pref. (quar.)__| 2 May 1j| Holders of rec. Apr. 25 
Central Power, pref. (quar.)_..._.--.-- *1% |Apr. 15|*Holders of rec. Mar. 31 
re ee leccusnwe 2 Apr. 15; Apr. 5 to Apr. 16 
Commonwealth Gas & El. Cos., pf. (qu.)| $1.50 |Apr. 15| Holders of rec. Apr. 1a 
Consolidated Ice, Pittsb., pref. (quar.).|*75c j|Apr. 20\*Holders of rec. Apr. 10 
Consolidation Coal (quar.)....-..----- 1% |Apr. 29| Holders of rec. Apr. 15a 
Dominion Coal, pref. (quar.)____._---- 1% {May 1) Holders of rec. Apr. 13 
Dominion Steel Corp., pref. (quar.)..-.| 1% |May 1| Apr. 16 to Mayl 
East Bay Water, pref., cl. A. (quar.)...| 1% |Apr. 15| Holders of rec. Mar. 31a 
Edison Elec. Il). of Brockton (quar.).__ | *$2.50|May 1)|*Holders of rec. Apr. 15 
Electrical Utilities, pref. (quar.).._---- 1% |Apr. 15| Holders of rec. Apr. 5 
Fajardo Sugar (quar.)........__._---- *1\% |May 1(|*Holders of rec. Apr. 20 
I soe Fa 2 Apr. 1| Holders of rec. Mar. 29 
Hollinger Cons. Gold Mines (quar.)....| 1  /|Apr. 22| Holders of rec, Apr. 7 
Homestake Mining (monthly).._.___-- 25c. |Apr. 25) Holders of rec. Apr. 20 
Houghton County Electric Light, pref..| 75c. |May 1} Holders of rec. Apr. 15a 
Hupp Motor Car Corp., com. (quar.)...| *25c.;|May 1)|*Holders of rec. Apr. 15 
Ingersoll-Rand Co., com. (quar.)_.-.-- 2\% \|Apr. 29| Holders of rec. Apr. 14¢ 
International Nickel, pref. (quar.)_-_-- 1% May 1j Holders of rec. Apr. 18 
Kelly-Springfield Tire, pref. (quar.).--- May 15) Holders of rec. May 1 
Kelsey Wheel, pref. (quar.)._.._.----- i 34 |May 1) Holders of rec. Apr. 20 
Kress (S. H.) & Co., com. (quar.)_..--- *$1 May 1)|*Holders of rec. Apr. 20 
Lanett Cotton Mills..........____._..- 5 Apr. 15| Holders of rec. Apr. 4 
Lowell Electric Light (quar.).....----- 2% |May 1) Holders of rec. Apr. 15 
Miami Copper (quar.)..........-.----- 50c |May 15) Holders of rec. May 16 
Michigan Gas & Elec., pref. (quar.)....| *114 |Apr. 20|*Holders of rec. Mar. 31 

Prior preferred (quar.)..........---- *134 |Apr. 20)*Holders of rec. Mar. 31 
Middle West Utilities, pref. (quar.)....| *1 May 1|*Holders of rec. Apr. 15 
Nova Scotia Steel & Coal, pref. (quar.)..| 2 /|Apr. 15} Holders of rec. Apr. 84 
Olean Elec. Lt. & Pow., com. & pref_..| 2 Mar. 29} Holders of rec. Mar. 28 
Penn Central Lt. & Pow., com. (quar.).|37%ec |Apr. 1| Holders of rec. Mar. 27 
Pittsburgh Steel, pref. (quar.).....-.-.-- 1% jJune 1) Holders of rec. May 15 
Savannah Sugar, preferred (quar.)__---- 1% |May 1) Holders of rec. Apr. 15 
Southern Wisconsin Elec. Co., com.(qu.)| *2 |Apr. 25|*Holders of rec. Mar. 31 

0 a eee *1% |Apr. 15|*Holders of rec. Mar. 31 
Spanish River Pulp & Paper Mills— 

Common and preferred (quar.)_-.-.-- 1% jApr. 15; Holders of rec. Apr. 8a 
Standard Oil (Kentucky) (stock div.) ~~. |€33 1-3|------- *Apr. 21 to May 4 
Stern Brothers, pref. (quar.).....---.-- 2 June 1} Holders of rec. May 15e 

Preferred (quar.) th pega Sept. 1; Holders of rec. Aug. 15a 
United Eastern Mining (quar.)....-.--.- *15c (|Apr. 28|\*Holders of rec. Apr. 8 
ee oer ee eS.  waseee 50c (Apr. 15| Holders of rec. Mar. 31 

Preferred A 134 |Apr. 15) Holders of ree. Mar. 31 
U. 8. Rubber, first preferred (quar.)-..-| 2 Apr. 29) Holders of rec. Apr. 15 
aaa aR sn he ag 3 May 31| Holders of rec. May 1 

SE aR ea aE a aR a ae eee 3 May 31; Holders of rec. May 1 
Wilcox (H. F.) Oil & Gas (quar.)-_---.-- *10c ‘May 1) *Holders of rec. Apr. 15 

















Below we give the dividends announced in previous weeks 


and not yet paid. 
announced this week. 


This list does not include dividends 

















Per When Books Closed, 
Name of Company. Cent. |Payable. Days Inclustoc. 
Railroads (Steam) 
Cleve. Cinc. Chic. & St. L., pref. (qu.)--| 1% |Apr. 20) Holders of rec. Mar. 3la 
Del. Lackawanna & Western (quar.)....| 3 Apr. 20} Holders of rec. Apr. 84 
Georgia RR. & Banking (quar.)-.---.-.-.-- 3 (|Apr. 15) Apr. 1 to Apr. 14 
Kansas City Southern, pref. (quar.)....| 1 Apr. 15| Holders of rec. Mar. 3la 
M.8t.P.&8.8.M.,com.& pref. (qu.)-' 2 ‘iApr. 15| Holders of rec. Mar. 22a 
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Per When Books Closed, 
Name of Company. Cent. |Payable. Days Inciustoe. 
Railroads (Steam)—Concluded. 
New York Central RR. (quar.)_.....-. 1% |May 1)| Holders of rec. Mar. 3la 
N.Y.Chic. & St. Louis, lst pref. (quar.)} 1% |Apr. 20) Holders of rec. Apr. 8a 

First preferred (quar.)............-- 1% |June 30) Holders of rec. June 19a 

First preferred (quar.)............-- 1% |Sept.30| Holders of rec. Sept. 194 

First preferred (quar.)............-- 1% |Dec. 30) Holders of rec. Dec. 19a 

Second preferred (quar.)__._..______- 1% |Apr. 20) Holders of rec. Apr. 8 
Norfolk & Western, adj. pref. (quar.)_..} 1 May 19| Holders of rec. Apr. 29a 
Northern Pacific (quar.)_..........--- 1% |May 1)| Holders of rec. Apr. 12a 
Philadelphia & Trenton (quar.)_.....-- 2% |Apr. 10; Apr. 1 to Apr. ll 
Pittsburgh & West Va., pref. (quar.) ..| 1% |May 31/ Holders of rec. May 3 
Reading Co., common (quar.)._...-_-_-- $1 |May 11! Holders of rec. Apr. 18a 
Reading Company, 2d pref. (quar.)..-- 50c./Apr. 13) Holders of rec. Mar. 27¢@ 
WEEN Becccpeccecctesessnnseonce *36 |Apr. 15\*Holders of rec. Apr. 5 

Street and Electric Railways. 
Bangor Ry. & Elec., common_______-_-- % i\May 1) Holders of rec. Apr. 20 
Cin. Newp. & Cov. L.& Tr.,com. (qu.)._| 1% |Apr. 15| Apr. 1 to Apr. 14 

SE nicdhetndinnendbanwee 1% |Apr. 15] Apr..1 to Apr. 14 
Duquesne Light, pref. (quar.)___..__-- 1% iMay 1)! Holders of rec. Apr. 1 
Kentucky Securities, pref. (quar.)_..._- 1% |Apr. 15) Holders of rec. Mar. 3la 
Manchester Trac., Light & Pow. (quar.)| 2 Apr. 15| Holders of rec. Apr. 1a 
Milwaukee Elec. Ry. & L.6% pf. (qu.)._| 1% |May 1) Holders of rec. Apr. 20a 
Philadelphia Co., common (quar.).....- 75c.|Apr. 29| Holders of rec. Apr. 14 

Six per cent preferred. _............-. $1.50 |May 1! Holders of rec. Apr. la 
Philadelphia & Western Ry., pref. (qu.)._| 1% |Apr. 15) Holders of rec. Mar. 3la 
Wash. Water Power, Spokane (quar.).__.| 1% |Apr. 15| Holders of rec. Mar. 24 
West Penn Power Co., pref. (quar.)....| 1% |May 1) Holders of rec. Apr. 15 
York Railways, pref. (quar.).........- 1% |Apr. 29| Holders of rec. Apr. 19a 

Miscellaneous. 
Be Bee GE Dd cacdnaoute $1 Apr. 15) Holders of rec. Mar. 3la 
All America Cables (quar.)............ 1% |Apr. 14) Holders of rec. Mar. 31a 
Alliance Realty (quar.)..............- 2 Apr. 17| Holders of rec. Apr. 8a 
Allied Chemical & Dye Corp., com. (qu.)} $1 |May 1) Hoiders of rec. Apr. 14a 
Allis-Chalmers Mfg., pref. (quar.)_.._-. 1% |Apr. 15| Holders of rec. Mar. 240 
Amalgamated Oil (quar.)..........-.- *75c.|Apr. 15|*Holders of rec. Mar. 20 
Amer. Acceptance Corp., com. (spec.)_.| 2 Apr. 28) Holders of rec. Apr. 20 

ES ER a aay een 2 Apr. 28| Holders of rec. Apr. 20 
Amer. Art Works, com. & pref. (quar.).| 1% |Apr. 16) ...............----- 
Amer. Gas & Elec., pref. (quar.)_..... 1% |May 1) Holders of rec. Apr. 13 
American Coal (quar.)...........-...-- $1 (May 1) Apr. il May 1 
Amer. Fork & Hoe, ist pref..........- 3% |Apr. 15| Holders of rec. Apr. 5a 
American Glue, pref. (quar.)........ - *2 May 1/*Holders of rec. Apr. 22 
American Ice, common (quar.)._.....-- 1% |Apr. 25) Holders of rec. Apr. 7a 

SE Ce dee 1% ‘Apr. 25} Holders of rec. Apr. 7a 
Am. LaFrance Fire Eng.,Inc.,com. (qu.) 25c.|May 15) Holders of rec. May la 
Amer. Laundry Mach’y, pref. (quar.)_.| 1% |Apr. 15} Apr. 6 to Apr. 16 
Americes Miig.; pref. (quar.)_......... 1% |July 1) June 17 to July il 

RS EE a ee Pee 1% |Oct. 1) Sept.17 to Oct. 1 

TS RE aE ee 1% |Dec. 31} Dec. 17 to Dec. 30 
Amer. Rolling Mill, com. (quar.)_._.-- 50c. |Apr. 15| Holders of rec. Mar. 3la 

CS ES See 1% |Apr. 15| Holders of rec. Mar. 31a 
Amer. Seeding Machine, com. (quar.)._.| 1% |Apr. 15) Holders of rec. Mar. 3la 

I i i ele 1% \Apr. 15} Holders of rec. Mar. 3la 
Amer. Shipbuilding, common (quar.)__.| 1% |Apr. 24) Holders of rec. Apr. 10a 

I Ct 20 Apr. 24| Holders of rec. Apr. 10a 

De Crd. oc scombineniee 1% |Apr. 24| Holders of rec. Apr. 10a 

BU a 1% |Aug. 1| Holders of rec. June 30a 
Amer. Stee! Foundries, com. (quar.)._.._.| 75c. |Apr. 15| Holders of rec. Apr. 10 
American Telep. & Teleg. (Quar.).....-. 2 Apr. 15| Mar.18 to Mar. 28 
Amer. Type Founders, com. (quar.)....| 1 Apr. 15| Holders of rec. Apr. 10a 

EE Gs i on ee nmntiminne 1% |Apr. 15) Holders of rec. Apr. 10a 
American Woolen, com. and pref. (quar.)} 1% |Apr. 15) Mar.16 to Mar. 30a 
Art Metal Construction, com. (quar.)__} 25c. |Apr. 29) Holders of rec. Apr. 14a 
Asbestos Corp. of Canada, com. (quar.)._| 1% |Apr. 15) Holders of rec. Apr. 1 

I I i 1% |Apr. 15| Holders of rec. Apr. 1 
Associated Dry Goods, com. (quar.)._._| $1 May 1) Holders of rec. Apr. 15a 

First preferred (quar.)_......_._._-- 1% |June 1) Holders of rec. May 13a 

Second preferred (quar.)..._._.___-_- 1% \|June 1) Holders of rec. May 134 
Associated Industrials Corp., Ist pf.(qu.)| 2 Apr. 15| Holders of rec. Apr. 140 
Associated Oil (quar.)__.......-...-.- 1% \|Apr. 25) Holders of rec. Mar. 20a 
Atlas Brick, Ltd., pref. (No. 1)_...-.--- 2 Apr. 15| Holders of rec. Mar. 31 
Barnhart Bros. & Spindler— 

First and second preferred (quar.) _._| 1% |May. 1! Holders of rec. Apr.d26a 
Bayuk Bros., Inc., lst & 2d pref. (quar.)| 2 Apr. 15| Holders of rec. Mar. 3la 
Beach Royalties Corp. (monthly)....-.- 2 Apr. 15| Holders of rec. Mar. 31 
Beech-Nut Packing, pref. B. (quar.)_._| 1% |Apr. 15| Holders of rec. Apr. 14 
Bell Telephone of Canada (quar.)...... Apr. 15| Holders of rec. Mar. 3! 
Bond & Mortgage Guarantee (quar.)_-__- May 15] Holders of rec. May 8 
Bourne, Scrymser & Co. (extra)... . *15 Apr. 15\*Mar.19 to Apr. 14 
Brandram-Henderson, Ltd., common_.._| *14 |May 1)\*Holders of rec. Apr. 1 

I nt a ai cine *1% |Dec. 1)*Holders of rec. Nov. 1 
Buckeye Pipe Line (quar.)........-.--- $2 June 15! Holders of rec. Apr. 21 
Canada Cement, Ltd. (quar.)....... - 1% |Apr. 15| Holders of rec. Mar. 31 
Canada Tea, Ltd., pref. (quar.)__... -- Apr. 20; Apr. 15 to Apr. 20 
Canadian Explosives, common (quar.).._| 1% |Apr. 30| Holders of rec. Mar. 31a 

I 1% |Apr. 15| Holders of rec. Mar. 3la 
Cartier, Incorporated, pref. (quar.)...._| 134 |Apr. 29| Apr. 16 to Apr. 30 
Casey-Hedges Co., com. (quar.)....--- 2% |May 15) Holders of rec. May 1 
Central Coal & Coke, com. (quar.)_...- 1% |Apr. 15) Holders of rec. Mar. 31a 

iS a a 1% |Apr. 15) Holders of rec. Mar. 31a 
Central Illinois Pub. Service, pf. (qu.)_._| 1% |Apr. 15) Holders of rec. Mar. 31a 
Chicago Pneumatic Tool (quar.)_._.--- 1 Apr. 25| Holders of rec. Apr. 154 
Cities Service— 

Common (monthly, payable in scrip)._| *g}4 |May 1)|*Holders of ree. Apr. 15 

Common (payable in com. stk. scrip)._|*914 |May 1)\*Holders of rec. Apr. 15 

Pref. & pref. B (mthly., pay.inscrip)._| *¢4 |May 1)|*Holders of rec. Apr. 15 
Cities Serv. Bkrs.’ shs. (in cash scrip)_._| *95c. |May 1)|*Holders of rec. Apr. 15 

Pay «ble in com. stock scrip........- *\g12\%c|\May 1\*Holders of rec. Apr. 15 
Commonwealth-Edison Co. (quar.) __._| *2 May 1/*Holders of rec. Apr. 15 
Computing-Tabulating-Recording (quar); 1 Apr. 10; Holders of rec. Mar. 24a 
Congoleum Co., common (quar.)._..-.-.- $1 (Apr. 15| Holders of rec. Apr. 5a 
Continental Motors, preferred (quar.)_._| *1% |Apr. 15\*Apr. 8 to Apr. 15 
Corn Products Refg., com. (quar.)...-. 1 Apr. 20; Holders of rec. Apr. 34 

EE Cs dns ns i niemeneind \% |Apr. 20) Holders of rec. Apr. 3a 

I i 1% |Apr. 15| Holders of rec. Apr. 3a 
Cosden & Co.. common (quar.)_.....-. 62%c\May 1)| Holders of rec. Apr. 3a 
Creamery Package Mfg., com. (quar.)_- 50c./|Apr. 10' Apr. 1 to Apr. 10 

I, a 1% |Apr. 10| Apr. 1 to Apr. 10 
Cresson Cons. Gold Min. & Mill. (qu.)-_- 10c.|Apr. 10| Holders of rec. Mar. 31a 
Del. Lack. & Western Coal (quar.).--.-_- $1.25 |Apr. 15| Holders of rec. Apr. 1a 
Detroit Edison (quar.).........-.....-- 2 Apr. 15| Holders of rec. Mar. 3le 
Diamond Match (quar.)..........-.-.-- 2 June 15| Holders of rec. May 31a 
Dome Mines (capital distribution) ...... $1 Apr. 20) Holders of rec. Mar. 3le 
pO) eee 25c. |Apr. 20| Holders of rec. Mar. 31a 
Dominion Textile, pref. (quar.).....-.-- 1% |Apr. 15| Holders of rec. Mar. 31 
du Pont (E. I.) de Nemours & Co. 

Debenture stock (quar.)..........-.. 1% |Apr. 25| Holders of rec. Apr. 10a 
duPont(E.I.)\de Nem.Powd., com. (qu.)} 1% |May 1) Holders of rec. Apr. 200 

IT i 1% |May 1) Holders of rec. Apr. 200 
Eagle-Picher Lead, pref. (quar.)....-.-- 1% |Apr. 15| Apr. 6 to Apr. 16 
Electric Controller & Mfg., pref. (qu.)_.| 1% |Apr. 15) Holders of rec. Mar. 184 
Elgin National Watch (quar.)......--- *2 May 1/*Holders of rec. Apr. 20 
Eureka Pipe Line (quar.)......-...-.--.-- 2 May 1} Holders of rec. Apr. 15 
Famous Players-Lasky Corp., pref. (qu.)| 2 May 1) Holders of rec. Apr. 150 
Federal Sugar Refg., com. (quar.)_._._- 1% |May 1) Holders of rec. Apr. 21a 

CS EE Seen 1% |May 1) Holders of rec. Apr. 21a 
Firestone Tire & Rubber, 6% pf. (qu.)_._| 1% |Apr. 15) Holders of rec. Apr. 1a 

Seven per cent preferred (quar.)_..... *1% |May 15|*Holders of rec. May 1 
Foulds Milling. pref. (quar.).........-- 2 Apr. 10| Holders of rec. Apr. Ila 
General i EE 2 Apr. 15} Holders of rec. Mar. 80 
General Motors, 6% pref. (quar.)_.-.-- 1% |May 1) Holders of rec. Apr. 7a 

Six per cent debenture stock (quar.)_.| 1% |May 1) Holders of rec. Apr. 7a 

Seven per cent debenture stock (quar.)} 1% |May 1) Holders ofrec. Apr. 7a 
Gibson Art Co.— 

Common (payable in common stock) -|/ 25 Apr. 15) Holders of rec. Apr. la 

Common, extra (in SES eae 10 May 15| Holders of rec. May la 
Gillette Safety Razor Stock dividend ..|%2% June 1! of rec. May 1 
Globe-Wernicke Co., pref. (quar.)...--~- 1% |Apr. 15| Holders of rec. Mar. 31 
Gruen Watch, pref. (quar.)..........-- 1% |May 1} Holders of rec. Apr. 20 
Halle Bros., Ist & 2d pref. (quar.)....-.- 1% \|Apr. 30! Apr. 25 to Apr. 30 
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Per When Books Closed. 
Name of Company. Cent. |Payabdie. Days Inclustoe. 
Miscellaneous (Concluded) 
Harbison-Walker Refrac., pref. (quar.)-| 134 |Apr. 20| Holders of rec. Apr. .19 
Harris Bros., pref. (quar.)............ *1% |May 1)*Holders of rec. Apr. 10 
Hillcrest Collieries, com. (quar.).....-.- 1% |Apr. 15| Holders of rec. Mar. 3la 
TE. Cl Mn addisvbnecgedoune 1% |Apr. 15| Holders of rec. Mar. 3le 
Hillman Coal & Coke, 5% pref. (quar.).| 1% jApr. 25} Apr. 16 to Apr 
Seven per cent preferred (quar.)....-- 1% |Apr. 25; Apr. 16 to Apr. 25 
(indiana Pipe Line (quar.)...........-- 2 May 15) Holders of rec. Apr. 24 
DD: cvimiinabe dubbiiaitiimeaneain 2 May 15! Holders of ree. Apr. 24 
internat. Harvester, com. (quar.)....-- $1.25|Apr. 15) Holders of rec. Mar. 25a 
International Paper, pref. (quar.)_....-. 1% |Apr. 15| Holders of rec. Apr. 7a 
internat. Telep. & Teleg. (quar.}......- 1% |Apr. 15} Holders of rec. Mar. 31 
Jordan Motor Car, preferred (quar.)...| *1% |Apr. 22|*Holders of rec. Mar. 10 
Kerr Lake Mines (quar.).............. 12%4c.\|Apr. 15| Holders of rec. Apr. la 
te es BI in ne miaene 10 Apr. 20; Mar.25 to Apr. 17 
Laurentide Power (quar.)..........--- 1% |Apr. 15) Holders of rec. Mar. 3le 
Lima Locomotive, preferred (quar.)._...| 1% |May 1); Holders of rec. Apr. 15a 
Loose-Wiles Biscuit, 2d pref. (quar.)...| 134 |May 1) Holders of rec. Apr. 18a 
Lonisville Gas & El. of Ky., pref. (quar.)| 1% |Apr. 15) Holders of rec. Apr. le 
MacAndrews & Forbes, com. (quar.)...| 2% jApr. 15) Holders of rec. Mar.3la 
I: i 1% |Apr. 15} Holders of rec. Mar. 3le 
Manufacturers’ Light & Heat (quar.)...| 2 Apr. 15) Holders of rec. Mar. 3leée 
Maple Leaf Milling, com. (quar.)_._--- 3 Apr. 18] Holders of rec. Apr. 3 
I ee Le mbie 1% |Apr. 18) Holders of rec. Apr. 3 
I I 2 May 1| Holders fo rec. May le 
Massachusetts Ltg. Cos., 6% pf. (qu.)..| $1.50 |Apr. 15| Holders of rec. Mar. 25a 
Eight per cent preferred (quar.).....-. $2 (Apr. 15) Holders of rec. Mar.25a 
McIntyre Porcupine Mines, Ltd ____-- 5 May 1) Holders of rec. Apr. 14 
Mexican Petroleum, com. (quar.)...._-. 3 Apr. 10} Holders of rec. Mar. 15a 
Michigan Limestone & Chem., pf. (qu.) 1% |Apr. 15| Holders of rec. Mar.3lae 
Michigan State Telephone, pref. (quar.).| *34 (Apr. 15|*Holders of rec. Apr. 1 
Midway Gas, com. (quar.)_._......--- 50c. |Apr. 15) Holders of rec. Mar.3la 
I $1.40 |Apr. 15| Holders of rec. Mar.3la 
Midwest Oil, com. & pref. (quar.)_.___- 4 Apr. 15| Holders of rec. Mar. 3la 
Montreal Telegraph (quar.)........... 2 Apr. 15| Holders of rec. Mar. 3la 
Mountain States Power, pref. (quar.)._._| 1% |Apr. 20} Holders of rec. Mar. 31 
National Biscuit, common (quar.).....- 1% \|Apr. 15| Holders of rec. Mar. 3la 
Nat. Enameling & Stpg., pref. (quar.)_._| 1% |June 30} Holders of rec. June 10a 
2 See ee 1% |Sept. 30) Holders of rec. Sept. 9a 
Py A Sint enccmbbiokaannes 1% |Dec. 30) Holders of rec. Dec. 9a 
National Paper & Type, com. & pf. (qu.)|} 2 Apr. 15| Holders of rec. Mar. 3la 
New Jersey Zinc (quar.)...........-..- *2 \May 10| *Holders of rec. Apr. 29 
New York Transit (quar.)...........- $+ Apr. 15| Holders of rec. Mar. 23 
New York Transportation (quar.)__.__-_ *50c./Apr. 15|*Holders of rec. Apr. 1 
Niagara Falls Power, preferred (quar.)..| 1% |Apr. 15| Holders of rec. Mar. 3le 
Nipissing Mines, Ltd. (quar.)_..____ -- 3 Apr. 20; Apr. 1 to Apr. 17 
Northern States Power, common (quar.)} 2 May 1) Holders of rec. Mar. 31 
Northern States Power, pref. (quar.)-_- 1% |Apr. 20| Holders of rec. Mar. 31 
Ohio Brass, common (quar.)_........- 6 Apr. 15) Holders of rec. Mar. 3la 
0 gS SSRIS Ee 1% |Apr. 15| Holders of rec. Mar. 3la 
Ohio Fuel Supply (quar.)............- 2% |Apr. 15| Holders of rec. Mar. 3la 
Extra (pay. in 4% % Vic. L. Bonds)__| 42 /{Apr. 15) Holders of rec. Mar. 3le 
Ontario Steel Products, preferred (quar.)| 13% |May 15) Holders of rec. Apr. 20” 
Otis Elevator, common (quar.)_.......- 2 Apr. 15| Holders of rec. Mar. 3la 
I te i ic i cite iti 1% \Apr. 15) Holders of rec. Mar. 3la 
Pacific Gas & Electric, com. (quar.)_...| 1% |Apr. 15} Apr. 1 to Apr. ll 
Pacific Telep. & Teleg., pref. (quar.)...| 144 |Apr. 15| Holders of rec. Mar. 3le¢ 
Pan-Am. Pet. & Tran., com.é&com.B(qu)| $1.50|Apr. 10| Holders of rec. Mar. 150 
Peerless Truck & Motor (quar.)........ 75c.'June 30; Holders of rec. June 14 
Peerless Truck & Motor (quar.)_......- 75¢.|Sept. 30| Holders of rec. Sept. 14 
Peerless Truck & Motor (quar.)_......- 75c¢.|Dec. 31| Holders of rec. Dec. 14 
Penmans, Ltd., common (quar.)......- 2 May 15| Holders of rec. May 5& 
i ae 1% |May 1) Holders of rec. Apr. 21 
Pennsylvania Salt Mfg. (quar.)___._.-- 2% |Apr. 15) Holders of rec. Mar. 3le 
People’s Gas Light & Coke (quar.)_.._-. 1% |Apr. 17| Holdersofrec. Apr. 3a 
Phillips-Jones Corp.. preferred (quar.)..| *1% |May 1)*Holders of rec. Apr. 20 
Pittsburgh Coal, common (quar.)_....- 1% |Apr. 25| Holders of rec. Apr. 7a 
> Tee 1% |Apr. 25) Holders of rec. Apr. 7a 
Pittsb. Term. Warehouse & Trans. (qu.)| *$1 (|Apr. 8!*Holders of rec. Apr. 1 
Prairie Oil & Gas (quar.)............-. 3 Apr. 29| Holders of rec. Mar. 3le 
ID 1: mn cuttin aieenanamneie 3 Apr. 29| Holders of rec, Mar. 31a 
Prairie Pipe Line (quar.)............--. 3 Apr. 29| Holders of rec. Mar. 3le 
Procter & Gamble, 8% pref. (quar.)_...| 2 Apr. 15| Holders of rec. Mar. 25¢ 
Pub. Serv. Corp. of Nor. Ill., com. (qu.).; *1% |May 1/*Holders of rec. Apr. 15 
i Tl Le I *1% |May 1/*Holders of rec. Apr. 15 
Public Service Co. of Quebec (quar.)._...| 134 |Apr. 15) Holders of rec. Mar. 3le 
Quaker Oats, preferred (quar.)_..... .. *1% |May 31/*Holders of rec. May 1 
St. Mary’s Mineral Land.............. *$2 (Apr. 27} Holders of rec. Mar. 28 
San Diego Cons. Gas & El., pref. (quar.)| 1% |Apr. 15} Holders of rec. Mar. 31 
Shaffer Oil & Refg., pref. (quar.)_._.. ..| 1% |Apr. 25| Holders of rec. Mar. 31 
Shawinigan Water & Power (quar.)._...| 1% |Apr. 10} Holders of rec. Mar. 246 
Smith (Howard) Paper Mills, com. (qu.)} 1% |Apr. 20) Holders of rec. Apr. 10¢ 
CD FE 2 Apr. 20} Holders of rec. Apr. 104 
Southern Canada Power, pref. (quar.)_.| 1% |Apr. 15' Holders of rec. Mar.3le 
Southern New England Telep. (quar.)_.| 2 ee, Te eit waiiiindie. machete 
Stearns (F. B.) Co., common (quar.)_-_-. 50c.|Apr. 20| Holders of rec. Apr. 104 
Steel Co. of Canada, com. (quar.)_...-- 1% |May 1) Holders of rec. Apr. 84@ 
i AR ATE A 1% |May 1) Holders of rec. Apr. 84 
Sullivan Machinery (quar.)..........-.-. 75c.\|Apr. 15| Apr. 1 to Apr. 15 
pl EL TT EA AE Apr. 21; Apr. 1 to Apr. 9 
I a cicthtaieaceadliitt tednia eth lttliitinaciatiatnes 2\%c.\Apr. 15| Apr. 1 to Apr. 9 
Transue & Williams Steel Forg. (quar.) 50c. |Apr. 15| Holders of rec. Apr. 5a 
Trinidad Elec. Co., Ltd. (quar.).....-.- 1 Apr. 10| Apr. to Apr. 10 
Truman Oil (monthly) ...............- 1 Apr. 20| Holders of rec. Mar. 20 
Truscon Steel, common (quar.)_.____.-. $1 jApr. 15) Holders of rec. Apr. 524 
Tuckett Tobacco, Ltd., com. (quar.)...| 1 Apr. 15| Holders of rec. Mar. 3le 
a LE TT 1% jApr. 15| Holders of rec. Mar. 3le 
Union Natural Gas Corporation (quar.).| 2% |Apr. 15) Holders of rec. Mar. 3le 
United Drug, Ist pref. (quar.).......- *8744c|\May 1\*Holders of rec. Apr. 15 
United Dyewood, preferred (quar.)....| 1% |July 1) Holders of rec. June l5e 
I ak 1% |Oct. 1) Holders of rec. Sept. 156 
a Apr. 15| Holders of rec. Mar. 20a 
United Gas Improvement, com. (quar.).| 50c.|Apr. 15) Holders of rec. Mar. 31 
+ EE Ee ee 87 4c\June 15| Holders of rec. May 31a 
United Profit Sharing, (quar.)........-. 3%c. |July 1) Holders ofrec. June 7é@ 
United Royalties (monthly).........-.- 3 Apr. 25| Holders of rec. Mar. 5 
a ee es 1 Apr. 25| Holders of rec. Mar. 5 
United Verde Extension Mining (quar.)._| 25c.;|May 1) Holders ofrec. Apr. 36 
U.8. Finishing, common (quar.)_._. ..| *1% |Apr. 15|*Holders of rec. Mar. 23 
U. 8. Industrial Alcohol, pref. (quar.)._._.| 1% |Apr. 15| Holders of rec. Mar. 3le 
U.8. Smelt., Refg. & Min., pref. (qu.)._| 1% |Apr. 15) Holders of rec. Apr. 6a 
Ventura Cons. Oil Fields (quar.)_. ....| 50¢. |May 1) Holders of rec. Apr. 15 
Victor Talking Machine, com. (quar.)..| 10 Apr. 15| Apr. 1 to Apr. 6&6 
Pees GS. 4. nucocesdbbowe 1% |Apr. 15} Apr. 1 to Apr. & 
Wahl Co., common (monthly) .......-. 50c. |May 1) Holders of ree. Apr. 22 
Common (monthly) -................ 50c. |June 1) Holders of ree. May 22 
Common (monthly)...............-. 50c. |July 1) Holders of rec. June 22 
I. CT cenaniindnwigintmaniies 1% |July 1} Holders of rec. June 22 
Warner (Chas.) Co., common.___._.__.- 25c.\|Apr. 17| Holders of rec. Mar. 31 
First and second preferred (quar.)._...| 1% |Apr. 27} Holders of rec. Mar. 31 
Western Grocers, Ltd., pref. (quar.)_...| 1% |Apr. 15) Apr. 1 to Apr. 5 
Western Power Corp., pref. (quar.) _.._.| 1% |Apr. 15| Holders of rec. Mar. 3! 
Western States Gas & Elec., pref. (quar.)| 1% |Apr. 15| Holders of rec. Mar. 31 
Western Union Telegraph (quar.).... 1% |Apr. 15) Mar.26 to Apr. 14 
Westinghouse Air Brake (quar.).....-.-. $1 Apr. 29) Apr. 1 to. Apr. ll 
Westinghouse El. & Mfg., com. (quar.).| $1 Apr. 29) Holders of rec. Mar. 31 
UG GT a $1 (Apr. 15) Holders of rec. Mar. 31 
White Eagle Oil & Ref. (quar.)_... —.-- Apr. 10! Holders of rec. Mar. 31¢ 


























































































































































































































































































































































* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 
books not closed for this dividend. 6 Less British income tax. 4d Correction. 

e Payable in stock. f Payable in common stock. 
account of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds. 
k Payable in Canadian funds. 

3 All transfers received in order in London on or before March 10 will be in time 
to be passed for payment of dividends to transf 


J Payable in New York funds. 


m Declared monthly dividends of 56c. 
June 25 and July 25, respectively. 


0 Payable in 7% prior preference preferred stock at par. 


‘erees. 
each, payable March 1, April 1, May 1 
June 1, July 1 and Aug. 1 to holders of record Feb. 25, March 25, April 25, 


g Payable in scrip. 








a Transfer 














h On 
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New York City Banks and Trust Companies. 
All prices dollars per share. 















































Banke—N.Y. Bti4 Ask | Banks ( Bid 
America *_...| 193 | 197 Irving Nat of 
Amer Exch ..| 250 | 255 roe 188 
Atlantic... | 210 | 220 |Manhattan *. 234 
Battery Park. 134 | 142 |Mech & Met. 345 
ae 430 | 450 |Mutual*®._._. 500 
BroadwayCen 130 | ....|Nat American 150 
Bronx *.| 125 | -...) National City 319 
Bronx Nat...| 150 | 160 |New Neth*.. 115 
Bryant Park*, 155 | 170 New York... 460 
Butch & Drov' 130 | 140 | Pacific *____- 300 
Cent Mercan./ 190 | 200 | Park......-- 400 
eniewa 290 | 295 |Public........ 243 
Chat & Phen.) 229 | 233 |Seaboard....| 290 
Chelsea Exch®; 80 90 (Standard *... 230 
Chemical....| 500 | 515 |State*.....-- 280 
Coal & Iron..| 200 | 210 |Tradesmen’s* 200 
fal®_...| 300 | ....|23d Ward*®_..| 250 
Columbia*...| 160 | -...| Union Exch..| 215 
Commerce...| 254 | 257 | United States*® 165 
Com’nwealth*) 215 | 225 \Wash’n H’ts * 325 
Continental. .| 130 | 145 |Yorkville*...| 420 
Corn Exch*_.| 360 | 365 | | 
Cosmop’tan*.| 90 | 100 | 
Hast River...| 170 | -.-.- Brookiyn | 
Fifth Avenue*| 925 | _... Coney Island* 150 
SRE 150 | 160 | First... ...... | 250 
aS 930 | 940 | Greenpoint... 175 
Garfield . . .—- 220 | 230 |Homestead*... 80 
nee ee 180 | 186 | Mechanics’ *.| 100 
Greenwich*..| 240 | 260 |Montauk*®..., 125 
A 830 | 840 | Nassau.._._- | 220 
Harriman....| 390 | 400 | People’s - - - -. 155 
Imp & Trad_.| 500 | 515 | | 
Industrial*.__| 155 | 165 | , 

















| Ask | Trust Co.'s Bia ; Ask 
| | New York | 
| 192 ||American....| -.-.| -... 
| 240 | Bankers Trust 324 | 328 
| 350 |Central Union 375 | 379 
| ___.|Columbia....| 299 | 305 
160 Commercial... 100 | 125 
| 324 |Empire....-- 295 | 305 
130 |'Equitable Tr.| 257 | 260 
1... Farm L & Tr.| 445 | 455 
| 777" Fidelity Inter, 205 | 210 
| 403 Fulton....-- | 240 | 260 
| 249 Guaranty Tr.| 205 | 210 
| 295 Hudson....-. 170 | 180 
| 260 Law Tit & Tr 133 | 142 
295 (Mercantile Tr,'290 | 295 
| _._.\Metropolitan.; 262 | 270 
270 |Mutual (West | 
230 | chester....| 110 | 125 
|175 \N Y Life Ins 
| wae! Trust...| cece 
| IIZIIN ¥ Trust...| 320 | 325 
| Title Gu & Tr 335 | 345 
| U8 Mtg & Tr, 295 | 305 
| United States 960 secs 
| 160 
185 | £Brookiyn 
| 100 Brooklyn Tr.| 410 | 420 
| 105 Kings County; 700 | -... 
| .--- Manufacturer | 220 | -.-.. 
..-. People’s....-| 305 | 310 
65 | 


| 














New York City Realty and Surety Companies. 
Ali prices dollars per share. 























Bid | Ask | Bid | Ask |Realty Assoc) Bid § Ask 

Alliance R'lty; 70 | 80 |Lawyere Mtge 145 | 150 (Brooklyn).| 118 | 124 

Amer Surety.| 67 70 |Mtge Bond..; 98 | 102 US Casualty.| 150 | 160 

Bond & M G.| 235 | 238 |Nat Surety_.| 210 | 215 |USTitleGuar, 100 | 110 
Olty Investing; _...| .....N Y Title & |West & Bronx | 

Preferred ..| 95 | 100 | Mortgage_.| 140 | 148 | Title& MG 150 | 160 
























































(Stated tn theusands of dollars—that 1s, three ctphers [000] omitted.) 


New York City Non-Member Banks and Trust Com- 
anies.—Following is the report made to the Clearing House 
y clearing non-member institutions which are not included 

in the ‘‘Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER wont SS Tea OF NEW YORK CLEARING 
HOUSE. 




































































































































































Neat | Loans, | 
CLEARING (Capital, Profits.) Dits- Reserve, Nea | Neat Nat'l 
NON -MEMBERS counts, Cash | with |\Demand Time | Bank 
Nat.bks.Mar.10 Invest-| in Legal De- | Circu- 
Week ending (State bksMarl0 ments,| Vault, |\Depost-| posits. | posts. | lation. 
April 1 1922. (Tr. cos. Mar.10 &c. tortes. | 
Members of |Average Average Average| Average ‘Average Average 
Fed’l Res. Bank. x a $ 3 | 3 $ 
Battery Park Nat_| 1,500) 1,497) 10,335, 144 1,276; 7,825, 249 198 
Mutual Bank. ___- 200 813) 10,830 267; 1,543) 10,889 §18 amies 
W.R. Grace & Co- 500, 1,195! 5,550 19| 302! 992} 3,164) ___. 
Yorkville Bank..-| 200 848 18,372} 407) 1,549, 9,189, 9,873) ____ 
eS 2,400 4,354) 45,087, 837) 4,670, 28,895| 13,904, 198 
State Banks. | 
Not Members of the | | 
Federal Reserve Bank _ | 
Bank of Wash.Hts| 200, 351 3,921; 489| 252) 4,092 so 
Colonial Bank... 800 1,647 17,262; 2,197) 1,278 18,151;  __-- tetenit 
eee 1,000 1,998) 21,183; 2,686) 1,530 22,243 36 nian 
Trust Companies) | 
Not Members of the | | 
Federal Reserve Bank | | 
Mech.Tr.,Bayonne 200; 580 8,895 372 130, 3,241! 5,607 pn 
I seccniiets ince 200, 580, 8,895, 372| 130, 3,241| 5,607) ___- 
Grand aggregate__| 3,600, 6,933] 75,165, 3,895| 6,330, 54,379 19,541| 198 
Comparison previous week) --- - _- | —285, +30; —194| —199| +359) +1 
Gr’d aggr.Mar. 25 3,600 6,933 75,450, 3,865| 6,524 a54,578| 19,182| 197 
Gr'd ager. Mar. 18 3,300, 6,907 74,912! 3,970| 6,576 a54,491) 18,496 198 
Gr'd ager. Mar. 11 3,300 6,907| 74,250 3,99 6,529 a54,460) 17,602 197 
Gr’dager.Mar. 4 3,300 6,907) 73.670 3,865) 6,302 a54,023) 17,385 197 




















a U.S. deposits deducted, $419,000. 


Bills payable, rediscounts, acceptances and other liabilities, $391,000. 
Excess reserve, $140,220 decrease. 

































































vaults” is not a part of legal reserve. 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes “Reserve 
with legal depositaries’”’ and ‘Cash in vaults.”’ 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending April 1 with comparative 
figures for the two weeks preceding is as follows. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% 
to be kept with the Federal Rese 


Reserve 


on time deposits, all 
rve Bank. 


“Cash in 


For trust companies 

















Week ending April 1 1922. 


| 















































































































































March Mar 
Two Ciphers (00) omtited.|Membersof Trust | 23° ; “1083. 
F.R.System Companies; Total. | 

| OE AS SE: $34,975,0 $4,500,0| $39,475,0 $37,975.0| $3 

Surplus and profits_____- 94,368,0 13,717,0| 108,085.0) 107'431/0 107'430'0 
Loans, disc’ts & investm’ts| 593,385,0 34,962,0) 628,347,0| 631.764.0| 634°632.0 
Exchanges for Clear.House| 27,325,0 876,0; 28,201,0; 23,128.0 25,431,0 
Dueffrom banks._______. 87,088 ,0 17,0} 87,105,0 83,926,0) 90,343.0 
Bank deposits........__. 108,480,0 284,0| 108,764,0| 109,571,0| 113.3790 
Individual deposits..._._. 470,522,0 22,392,0| 492,914,0 481'279'0| 491'284'0 
Time deposits........__. 14,752,0 435,0| 15,187,0| 15,236,0| 15'134'0 
Total deposits..._.__.___. 593,754,0, 23,111,0) 616,865,0, 606,086,0| 619.797.0 
U. 8. deposits (not incl.)..| -..---- ate recs 9,303,0| 11,381,0) 14,5790 
Res’ve with legal deposit’s; -.-..-.- | 4,123,0 4,123,0 ,940 .760,0 
Reserve with F. R. Bank_.| 49,050.00 —____- 49,050,0| 48,777,0| 49.9500 
Cash in vault®......._._- 8,590,0 1,008 ,0 9,598.0, 9,818 9,900.0 
Total reserve and cash held} 57,640,0 5,131,0| 62,771,0| 61,535,0 63,610,0 
Reserve required... .....-- 48,840,0 3,288,0) 52,128,0| 51,146,0| 52,066,0 
Excess res. & cash in vault! 8,800.0 _ 1,843.01 _10,643.0! 10:389:0) 1115440 

















* Cash in vaults not counted as reserve for Federal Reserve members. 











Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 




















' 
Aprtt5 | Changes from | March29 | March 18 
1922. | previous week. 1922. 1922. 
7 | $ e 3 
CO EE | -_s eospeateacel . senate 2,138,000 
Loans, disc’te & investments _|765,570,000 Inc. 49,344,000 716,226,000 519,899,000 
Individual deposits, incl. U.8.|558,197,000 Dec. 9,910,000/568,107,000|388,448,000 
Dt? UP Ul pcsesesescoess 115,105,000 Inc. 17,147,000) 97,958,000, 98,386,000 
Time deposite.............. 86,301,000 Inc. 39,983,000) 46,318,000, 27,079,000 
United States de — 12,623,000 Dec. 2,835,000) 15,458,000; 14,466,000 
Exchanges for Clearing House) 27,661,000 Inc. 8,981,000) 18,680,000) 16,398,000 
Due from other banks....__. 63,362,000 Inc. 6,997,000; 56,365,000| 56,187,000 
Reserve in Fed. Res. Bank...| 62,816,000 Dec. 1,218,000) 64,034,000, 42,782,000 
Cash in bank and F.R. Bank) %,652,000 Dec. 5,000; 9,657,000) 4,872,000 
Reserve excess in bank and | 
Federal Reserve Bank. -__- 2,003,000 Dec. 729,000! 2,732,000: 545,000 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending April 1. 


The figures for the 


separate banks are the average of the daily results. In the 


case of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers [000) emtited.) 
































































































































| | | | | | 
CLEARING | Neat Loans, | Reserve | 
HOUSE Capttal.| Profits . Discount, Cash | wtth | Net | Time | Bank 
MEMBERS. | Invest- | tn | Legal | Demand | De- (\Circu- 
(000 omtited.) \Nat’l, Mar.10) ments, Vault. Depost-| Depostis. | postis.| la- 
Week ending State, Mar.10) &c. | | tortes. | | ton. 
April 1 1922. |Tr.cos, Mar.10 | | 
Members of | Average Average Average Average Average Avge. 
Fed. Res.Bank) $ }#£§¢ $$ | | $ | $3 |  §$ 
Bk of NY, NBA, 2,000 7,665, 36,741 590 3,548, 26,690 900) 1,952 
Bk of Manhat’n) 5,000 17,396 117,264 1,955 13,509, 98,164 13,137) _._- 
Mech & Met Nat; 10,000 17,401) 147,724 7,283, 18,237; 139,188 3,657) 996 
Bank of America) 5,500 5,755) 54,615) 1,253) 6,935) — 53,130, 1,171) ___- 
Nat City Bank-| 40,000 62,318 462,095, 7,555) 55,203) *506,420, 38,523) 1,807 
Chentical Nat__| 4,500 15,903) 111,631) 1,165) 13,899} 101,259, 2,609) 347 
Atlantic Nat__.| 1,000, 1,133) 16,047) 372) 1,951 14,738} 650) 235 
Nat Butech& Dr, 500 248 5,581 86| 573 3,732! 45| 299 
Amer Exch Nat 5,000 7,846 94,224 1,018) 11,234 84,259| 2,283) 4,953 
Nat BkofComm 25,000 35,824, 308,372) 1,089) 35,188) 269,162) 5,171) _..- 
Pacific Bank--_| 1,000 1,745) 22,329 1,076) 3,281) 23,433) = 243) ___- 
Chat& Phen Nat 10,500, 9,878 131,398 5,751| 14,783, 107,474) 16,988) 4,896 
Hanover Nat_.| 3,000, 21,655) 112,231 461| 13,142; 98,819) _._..| 100 
Corn Exchange.|; 8,250) 10,339) 168,585 6,110 22,342) 157,785) 18,014) ..-- 
Imp & Trad Nat) 1,500) 8,680) 33,113; 648) 3,687) 26,108 25, 50 
National Park_.| 10,000 23,101, 159,074 853| 17,191) 131,798) 2,426) 5,434 
East River Nat.| 1,000 791' 13,288) 312) 1,620 11,967) 1,547) 50 
First National__| 10,000, 42,993) 253,949, 609) 23,531! 176,465) 18,745) 7,414 
Irving National 12,500 11,221) 187,580 4,201) 24,470, 188,328) 3,919) 2,521 
Continental_._.| 1,000, 825, 6,853) 116) 877 5,922 oo 
Chase National_| 20,000, 21,678) 327,098 6,086 42,714, 312,153) 18,347) 1,091 
Fifth Avenue_- 500, 2,425 21,203 701; 2,673) 19,831}  ..... hoe 
Commonwealtb 400 869 8,333 442 1,134) 8,661; __.-- ee 
Garfield Nat... 1,000, 1,584) 15,610 475) 2,150) 15,075) 44) 397 
Fifth National.| 1,200 886) 15,424, 256, 1,704 13,065} 467) 248 
Seaboard Nat__'¢ 4,.000g 6,378 49,619 918) 6,411 46,494 781) 66 
Coal & Iron Nat; 1,500, 1,353) 14,811) 550) 1,623 11,950} 537) 412 
Union Exch Nat} 1,000, 1,484 15,523) 652) 2,246 16,160} 342) 388 
Bklyn Trust Co 1,500, 2,971) 33,690) 853) 3,884, 29,860) 3,642) __-- 
Bankers Tr Co_| 20,000 22,413 259,936 881) 30,512) *244,646) 14,899, _._- 
US Mtge&Tr.| 3,000, 4,458 51,792 530| 6,396) 48,486) 1,736) _.-- 
Guaranty Tr Co, 25,000, 17,400) 348,663) 1,391| 40,003] *402,916) 16,603) __-. 
Fidelity-Int Tr.| 1,500 1,808) 19,092) 368) 2,380 18,259} 694) —... 
Columbia Trust, 5,000 7,809) 77,400 867) 9,869 73,100} 4,306) -... 
Peoples Trust..| 1,500 2,307) 39,366 1,152) 3,767 38,184; 1,319) -.-.- 
New York Trust, 10,000 16,980) 137,711)  443/ 16,437) 125,456) 2,224) _.-- 
Lincoln Trust_., 2,000, 1, 21,181, 426) 3,025 20,202 «aaa 
Metropolitan Tr) 2,000 3,711! 31,411) 460) 3,925) 28,269 1,012) ie 
Nassau Nat, Bk; 1,000 1,542) 15,232, 340) 1,287) 12,805) 318 
FarmersLn&Tr 5,000 14,184 121,831 456| 12,875) *94,135) 18,788 ---- 
Columbia Bank 2,000 1,773, 24,117) 534) 3,213) 24,737) 958 ---- 
Equitable Trust 12,000 15,851) 145,917, 1,530) 19,919) *177,694) 6,386) ---- 
Average Apr. 1|278,350 453,898)4,237,654 62,814/503,348\c3,762,431 224,298 33,706 
Totals, actual condition Apr. 14,284,806 59,385\519,109\c3,841,848/218,362/33,766 
Totals, actual condition Mar. 25/4,221,025 61,345/539,283\c3,733,162/221 ,635/33,768 
Totals, actual condition Mar. 18)4,232,497, 60,564/551,848\c3,821,281/219,737/33,780 
State Banks | | | | 
Not Members of | | 
Ped. Reserve Bank | 
Greenwich Bank} 1,000 2,033) 17,510 1,627) 1,650 17,705 a 
Bowery Bank_._ 250 844 5,342) 622 301 i a. ie 
State Bank.._._ 2,500 4,586) 79,043) 3,213) 2,035) 28,328) 47,929) ---- 
Average Apr. 1) 3,750 7,465 101,895, 5,462) 3,986 51,046] 47,979| -..- 
| Ae “s Bw wets ve: aes aioe 
Totals, actualcondition Apr. 1) 102,298 5,500) 4,068 51,803) 47,950) ---- 
Totals, actual condition Mar.25 102,203) 5,530, 3,832 51,199] 47,926 --... 
Total , actual condition Mar.18, 102,219 5,353) 4,380; 51,398) 47,805 ---- 
Trust Co’s _ | | | 
Not Members of | 
Fed. Reserve Bank | 
Title Guar & Tr. 7,500 13,234) 47,174 1,308) 3,302, 30,691 a 
LawyersTi&Tr 4,000 6,163 24,940 812) 1,671) 16,300, 375) ---- 
Average Apr. 1) 11,500 19,398 72,114 2,120 4,973, 46,991) 1,270 ---- 
Totals, actualcondition Apr. 1) 73,003 2,104 5,086 48,282) 1,271 ---- 
Totals, actual condition Mar.25 72,407; 2,112) 5,056 47,105} 1,270; ---- 
Totals, actual condition Mar. 18 71,897} 2,126) 5,050 46,576; 1,193) ---- 
Gr'd aggr. avge.'293,600 480,762'4,411,663| 70,396,512,307| 3,860,468.273 ,547:33,706 
Comparison, pre vious week..._| +7,664) +611/+2,635 +13,447|+2,804 naikie 
Gr’d aggr., act’lcond’n Apr. 14,460,107) 66,989528,263| 3,941,933'267,583 33,766 
Comparison, previous week... _| +64,472|—1,998 19,908) + 110,467 3,248) —2 
Gr’d aggr., act’licond’n Mar.254,395,635 68,987\548,171| 3,831,466|270,831'33,768 
Gr’d aggr., act’lcond’n |Mar. 184,406,613) 68,043561,278) 3,919,255/268,735 33,780 
Gr’d sger., act’lcond’n Mar.11/4,343,769  71,309)532,449| 3,845,132,263 368 33,800 
Gr’d ager., act’lcond’n Mar. 44,366,454 69,145'487,105) 3,821,827/262,209 33,831 








Note.—U. 8. Deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week April 1, $68,349,000; actual totals, April 1, 
$58,978,000; Mar. 25, $72,227,000; Mar. 18, $142,399,000; Mar. 11, $85,243,000; 
Mar. 4, $85,120,000. Bills payable, rediscounts, acceptances and other liabilities 
average for the week Arpil 1, $318,668,000; actual totals April 1, $325,570,000; 
Mar. 25, $364,309,000; Mar. 18, $320,298,000; Mar. 11, $306,997,000; Mar. 4, 


$297 475,000. 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $103,500,000; Bankers Trust Co., $13,827,000; Guaranty Trust 
Co., Hy ee se Farmers’ Loan & Trust Co., $176,000; Equtiable Trust Co., 


$24,156,000. 


carried in banks in foreign countries as reserve for such 


deposits were: National City Bank, $26,646,000; Bankers Trust Co., $1,793,000; 
Guaranty Trust Co., $18,005,000; Farmers’ Loan & Trust Co., $176,000; Equitable 


Trust Co., $1,985,000 
April 1 1922. 


c Deposits in foreign branches not included. ¢ As of 
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STATEMENT OF RESERVE POSITION 
AND TRUST COMPANIES. 


OF CLEARING HOUSE BANKS 


















Averages. 





















































Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. | Required. Reserve. 
Members Federal + $ $ $ $ 

Reserve banks..../  ........ 503 ,348 ,000/503 ,348,000'495,844,970| 7,503,030 
State banks*_______ 5,462,000; 3,986,000) 9,448,000) 9,188,280 9,720 
Trust companies..._| 2,120,000) 4,973,000) 7,093,000) 7,048,650 44,350 
Total April .1___. 7, 582, 000 |512,307 ,000/519,889,000'512,081,900| 7,807,100 
Total Mar. 25__..} 7,568, 000 |509, 672 ,000|517,240,000|510,259,640| 6,980,360 
Total Mar. 18____| 7,40£,000/539,637,000/547 ,042,000/514,192,270| 32,849,730 
Total Mar. 11_-_.| 7,642.000'514.364.000'522.006.000'506.987.070' 15,018,930 














Actual Figures. 





















Reserve 







































































b 
Reserve in Total Reserve Surplus 
in Vauli. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal 3 ; $ $ x $ 

Reserve banks....{/ -~.....-.- 519,109 ,000'519,109,000|505,991,100| 13,117,900 
State banks*______-_ 5,500,000; 4,068,000; 9,568,000; 9,324,540 3,460 
Trust companies._..| 2,104,000) 5,086,000} 7,190,000) 7,242,300 52,300 
Total April .1....| 7,604,000/528,263 ,000'535,867 ,000/522,557,940| 13,309,060 
Total Mar. 25._._| 7,642,000/548,171,000/555,813,000/508,241,680| 47,571,320 
Total Mar. 18._..| 7,479 ,000/561, 278 ,000| 568 ,757,000/519 596,680) 49,160,320 
Total Mar. 11__..| 7,744,000'532,449,000'540,193,000'509,791,350' 30,401,650 


























clud 

















© Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but {n the case of members of the Federal Reserve Bank in- 


es also amount of reserve required on net time deposits, which was as follows: 
April 1, $6.728,940; Mar. 25, $6,647,820; Mar. 18, $5,854,290; Mar. 11, 36,428,760. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank in- 


cludes also amount of reserve required on net time deposits, which was as follows: 
April 1, $6,550,860; Mar. 25, $6,649,050; Mar. 18, $6,249,480; Mar. 11, $6,432,990. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORE, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 


Dtfferencea from 


April 1. previous week. 
Loans and investments._______._.___._.__.......... $622,498,200 Inc. 5,437,900 
Soe SE ge, CER SA eS AR AA RN SPN, it 5,799,200 Inc. 1,600 
Currency and bank notes.___._.___.__._.._...._.._._.._._. 15,272,600 Inc. 35,900 
Deposits with Federal Reserve Bank of New York... 49,343,200 Dec. 461,600 
ee AE EERE aE aR a ee 644,292,800 Inc. 4,798,400 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchanges and U.S.deposits. 604,163,200 Inc. 6,044,400 
I 8,499,500 82,900 


Deposits in banks and trust cos___ 








Banks 


State 
*$25,560,900 15.78% 
7,866,100 04.86% 








$33,427,000 20.64% 


—Trust Compantes— 
244,854,100 
20,218,400 06.24% 


13.65% 





$65,072,500 19.87% 


* Includes deposits with the Federal Reserve Bank of New York. which for the 
State banks and trust companies combined on April 1 were $49,343,200. 





























Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


GREATER NEW YORK. 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 




















Loans and Demand *Total Cash | Reserve in 
Invesiments . Depostis. in Vaulis. | Depostiartes. 
Week ended— $ z $ $ 
tt  Uikinenecebanine ,302, 4,467 360,600 93,598,200 | 592,588,600 
at ‘Skitneaesobtiual 5,073,132,000 | 4,463,981,500 91,150, 592,291,600 
i ERE RST... 5,084,673,400 | 4,415,936,800 93,782,400 | 590,816,500 
SE 5,050,803,700 | 4,437,139, 93,134,900 ,000, 
i Saarenor 4,993 954,100 | 4,422,144,400 93,603,400 | 586,490,900 
i Seeauers 4,984,481,600 | 4,425,726,900 92,174,900 | 598,610,500 
2 Sern 4,956,963,700 | 4,416,490,700 92,371,000 | 596,530,400 
ts Miscnsnamaaeldie 4,997 ,034,100 | 4,482,227 ,300 90,428,300 | 624,862,400 
hs Glccce cstuswie 5,021,059,300 | 4,445,139,800 90,739,300 | 588,300,100 
EE, iin icicise eevicententons 5,034,161,200 | 4,464,631,200 91,467,800 ' 589,734,700 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Regerve notes. 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 5 1922, in 
comparison with the previous week and the corresponding 









































date last year: 
April 5 1922. Mar.29 1922. April 8 1921. 

Resources— $ $ $ 
Gold and gold certificates_..........-- 220,758,886 221,493,466 226,697,000 
Gold settlement fund—F. R. Board.... 114,920,294 117,442,471 56,688,000 

Total gold held by bank......... .-.- 335,679,180 338,935,937 283,385,000 
Gold with Federal Reserve Agent-_-_-_-_-- 770,228,478 770,377,778 299,594,000 
Gold redemption fund...............- 10,000 ,000 10,000,000 36,000,000 

es Ge CE PO woccedkccdéoccata 1,115,907,659 1,119,313,715 618,979,000 
Legal tender notes, silver, &c.........-. 29 ,667 ,993 31,834,253 151,272,000 

, gf See 1,145,575,653 1,151,147,968 770,251,000 
Bills discounted: Secured by U. 8. Gov- 

ernment obligations—for members... 64,201,647 47,527,927 342,653,000 

All other—For members...........- 23,388,559 26,917,714 304,323,000 
Bills bought in open market.........-- 37,856,772 45,553,430 34,492,000 

, nee 125,446,978 119,999,072 681,468,000 
Ws We ee GE Bikccocesscococess 61,101,550 55,952,750 1,255,000 
U. 8. certificates of indebtedness— 

One-year certificates (Pittman Act)... 26,500,000 27,400,000 56,276,000 

id ctibit nchihiimiimibiidialiiie 44,614,500 46,162,000 5,000,000 

Total earning assets...............- 257,663,028 249,513,822 743,999,000 
iin ibm 7,632,378 7,630,456 4,708,000 
5% redemp. fund agst. F. R. bank notes- 1,136 ,060 1,181,060 1,840,000 
FG kD Ye ee eee ee 
IT RG I 109 661,788 99,807,136 111,609,000 
ee Se  tonnendsietbenen 2,822,584 2,919,668 3,253,000 

Ee SI, innunceanamemonnned 1,524,491,492 1,512,200,112 1,635,660,000 

Liabilities— 
en 27 ,057 ,400 27 ,057 ,400 26,488,000 
ERE SRS nn ee a 60,197,127 60,197,127 56,414,000 
Reserved for Government Franchise Tax 479,990 Gas 8 8=0=—=«st te 
Deposits: 

EES ee ee 9,163,108 7,282,005 5,921,000 

Member banks—Reserve account.... 678,640,532 684,950,607 631,535,000 

RESIS SSS Se 2 Rc a 10,490 ,442 10,231,233 17,433,000 

i i tl 698,294,083 702,463,846 654,889,000 
F.. R. notes in actual circulation... . 633,155,714 625,773,779 776,791,000 
F.R. bank notes in circul’n—net liability 18,200,100 16,982,000 24,537,000 
Deferred availability items............ 83 ,613 ,087 75,699 649 78,077 ,000 
Be Ge Be icicctksdncannenstaees 3,493 ,989 3,577,911 18,464,000 

CS iii item 1,524,492,492 1,512,200,112 1,635,660,000 
Ratio of total reserves to deposit and 

F. R. note liabilities combined. _- ~~. 86.0% 86.7% 53.8% 
Contingent liability on bills purchased 

for foreign correspondents........-- 21,824,769 9,899,375  12,122,02 





















Reserve banks. 








egate poduction of $15,400,000 of bill holdings and an increase of 











21, ,000 in Government securities are shown in the Federal Reserve 
Board’s weekly consolidated bank statement issued as at close of business 
April 5 1922. Members’ reserve deposits show an increase of $20,800,000 











for the week, and Government deposits a decrease of $20,500,000." Federal 
reserve note circulation was larger by $16,200,000 than the week before, 
and cash reserves show a gain of $6,200 000. The banks’ reserve ratio 
shows a decline for the week from 77. 8 to 77. 7% 

















serves, composed 





























205,000. 
and ve", = 
7%: 














It bonds, 

















000 reported the week 








before. 


, respectively. 


Treasur 


Gold reserves show a gain for the week of vi 800 ant while other re- 
of silver and legals, declined by $1, 
there was some shift in gold reserves through the sod ‘settlement fund. 
Chicago and Philadelphia reporting the largest increases of gold reserves for 
the week by $9,300,000 and $7,000, 
creases of gold reserves of $13, 700, 000 and $5,000,000 are shown for San 
Francisco and Cleveland. 
Government paper on hand shows a decline from $242,797 ,000 to $240,- 
Of the total held, $192,707 on, or 80. 
,or4 
Treasury notes, and $15, 104, 
po bng Td Bie with $195,500,000, $13,800,000, $15,700 000 and 


Moreover, 


he largest de- 


2%, was secured by Liberty 
>, by V ictory notes, $20,990,000, 
, or 6.4% J0% by 


certifi- 
17 ,900,- 





The Federal Keserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 6. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 
ing weeks, together with those of corresponding weeks of last year. 
rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 
The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 
In commenting upon the return for the latest week the Federal Reserve Board says: 


ComMBINED RESOURCES AND LIABILITIES OF THE FeDERAL Reserve Banks AT THE CLOSE oF Business Aprit 5 1922. 


A summary of changes in the principal asset and liability items of th 
Reserve banks, as compared with a week and a year ago, follows: 
Increase (+) or Decrease (—) Stnce 
March 29 1922. April 8 1921. 
NN ~ a +$6, 000 +$627,800,000 
I ; ,000 +719, ‘200, 000 
Total earnin passts.. ae ee 500,000 —1,351,600, (000 
Discounted bills, total.......... - - —11,100,000 —1.529.900,000 
Secured by U. s. — obligations _ — —2,600 ,000 —695, : 
FO EEN EIEN EE —8 500.000 —834,100,000 
RN a —4,300 ,000 —B5, ,000 
United States securities, total... ___- +21 ,900 ,000 + 183,500,000 
I SS +26 ,700 ,000 + 201,500,000 
Pittman certificates.__.......__ --_- —l, 000 —159,900 ,000 
Other Treasury certificates.......- —3,300, 000 + 141,900,000 
Total deposits LA Soha he aA 700 ,0 +59,100,000 
Members’ reserve deposits.......__-- +20, 800 ,000 +67 ,600 ,000 
Government deposits._.........-_--- —20) 500 ,000 —12,500,000 
7 SSF a Seg ieee gee =} ,000 ,000 -+ 4,000,000 
Federal reserve notes in circulation —-—-—-- +16,200, ‘000 —§59,900, 
F. R. Bank notes in circulation, net liabil. +700 ,000 —S86, : 




















































































April 5 1922.\Mar. 29 1922.| Mar. 22 1922.|Mar. 15 1922.|Mar. 8 1922.|Mar. 1 1922.\Feb. 21 1922.|Feb. 15 1922./April 8 1921. 
RESOURCES. $ . $ $ $ $ $ $ $ 
Gold and gold certificates........-.-.-- 325,955,000) 322,429,000) 321,499,000) 321,283,000) 380,823,000| 380,406,000) 381,673,000) 382,260,000) 313,322,000 
Gold settlement, F. R. Board_.....-.- 519.332.000| 497,322,000] 514,262,000] 484,180,000! 491.294.000| 521.273,000| 520.713,000| 531,354,000) 504,061,000 
Total goiad nela by Danks.-..-.---..--- 845,287,000! 819,751,000} 835,761,000} 805,463,000) 872,117,000] 901,679,000! 902,386,000) 913,614,000) 817,383,000 
Gold with Federal Reserve agents____- 2,046,479 000! 2,065,992 ,000/2,061,361 ,000|2,090,124,000| 2,030, 161.000) 1,982,061 .000! 1,977 .602,000)| 1,940,665,000| 1,306,949,000 
Gold redemption fund...............- 91.435,000| | 89,612,000} 79,581,000| 80,435,000 63,595,000 '894,000| | 66,847,000 | 81,775,000] 139,678,000 
Tete] gold reserve.....--.---<-<---- 2.983.201.000 2,975 ,355.000 2,976,703 ,000'2,976,022,000'2,965.873,000!2.951 434,000 2,946.835,000'2,936,054,000!2,264,010,000 
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April 5 1922. 


} 


Mar. 29 1922. 


Moar .221922. 


Mar .15 1922. 


Mar. 8 1922. 


Mar. 1 1922. 


Feb. 21 1922. 


Feb. 15 1922. 


April 8 1921. 





Legal tender notes, silver, &c 


Total reserves 
Bills discounted: 
Secured by U. 8. Govt. obligations... 


U. 

U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act) .- 
All other 

Municipal warrants 


Total earning assets 
Bank p 


5% redemp. fund agst. F. R. bank notes, 


$ 
126 ,400 ,000 


$ 
128,024,000 


$ 
127 ,907 ,000 


% 
125,375,000 


£ 
128,087 ,000 





s 
129,359 ,000 


$ 
134,006 ,000 





By 
139,866 ,000 


$ 
217,824,000 





3,109 ,601,000 


240,205 ,000 
384,689,000 
98,379,000 


3,103 ,379 ,000 


242,797 ,000 
393,155,000 
102,691,000 


3,104,610,000 


227,138,000 
388,769,000 
87,045,000 





3,101,397 ,000 


229 ,068 ,000 
362 ,662 ,000 
87,311,000 


3,093,960 ,000 


238 ,497 ,000 
392,544,000 
101,931,000 


3,080,793 ,000 


422,200,000 


85,347 ,000 
95,730,000 


, 


3,080,841 ,000 


281,994,000 
439,289,000 
82,564,000 


| 


327 ,641 ,000 
457 ,979 ,000 
78,287 ,000 


3,075,940,000 


2,481,834,000 


936,021,000 
1,218,731,000 
103,607,000 





723 ,273 ,000 
227 ,064,000 


87 ,500 ,000 
148,196 ,000 
102,000 











738 643,000) 
200,325,000) 208,968,000 


89,000,000. 90,500 
151,535,000 
102,000) 


702 ,952 ,000 


| ,000 
| 143,696,000 
102,000 


679,041,000 
215,093 ,000 


92,000,000 
291,274,000 
102 


732,972,000 
188,773,000 


93,966 ,000 
161,102,000 
102 ,000 


803 ,277 ,000 
163,322,000 


95,466 ,000 
154,250,000 
102,000 


803 ,847 ,000 
124,299,000 
96 ,966 ,000 
133,743,000 
91 ,000 


863 ,907 ,000 
125,633 ,000 


98 ,466 ,000 
160,499,000 
193 ,000 


2,258,359 ,000 


, , 


247 375,000 





'1,186,135,000 
| 38,820,000 
7,742,000 


Gold abroad in custody or in transit. _-| 


Uncollected items 
All other resources 


Total resources 
LIABILITIES. 


Capital paid in 
Surplus 
Reserved for Govt. franchise tax 
Depositse—Government 
Member banks—reserve account ..-.- 


. notes in actual circulation 
F.R.bank notes in circulation—net Liab. 
Deferred availability items 
All other liabilities 


Total liabilities 

Ratio of gold reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to deposit and 
F. R. note liabilities combined 





DAstribution by Maturtites— 

1-15 days bills bought in open market. 

1-15 days bills discounted 

1-15 days U. 8S. certif. of indebtedness. 
Municipal warrants 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U. 8S. certif. of indebtedness. 
Mupicipal warrants 
31-60 days bills bought in open market. 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
Municipal warrants 
61-90 days bills bought in open market. 
61-90 days bills discounted 
61-90 days U. 8. certif. of indebtedness. 
Mubpicipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness-.-- 
Municipal warrants 


Federal Reserve Notes— 
Outstanding 


507 ,586 ,000 
16,260,000 


38 ,339 ,000) 
7,757 ,000) 


470,449,000 


1,179,605,000 


16,322,000 


1,146 218,000 
38,237,000 
7,806 ,000 


521,650,000 
15,306 ,000 


1,277,510,000 
38,005,000 
8,005,000 





| 15,310,000 


1,176,915,000 
7,394,000 
8,173,000 


16,216,000 


1,2 


16,417,000 
7,232,000 


15,759,000 


1,159,046 ,000 
36,930,000 


488,018,000 
14,813,000 


1,248 ,698 ,000 
000 


555 ,990 ,000 
15,583 ,000 


2,537,603 ,000 
1,002,000 


544,255,000 
11,454,000 





4,866 ,144,000 


104,005,000 
215,398,000 
2,075,000 
35,542,000 
1,729,603 ,000 


39,299, 000) 


103 ,993 ,000 


1,982,000 

56 ,031 ,000 
1,708,782 ,000 
40,323, 000) 





4,815,851,000 


215,398 ,000| 








103 ,961 ,000 
215,398,000 
1,829,000 
| 66,359,000 
1 ,667 ,842 000 
40 382,000 


4,833,827,000 


'5,048,022,000 
| 103,948,000 
215,398,000 
16,789,000 


1,845,493 ,000 
51,181,000 


4,818,848,000 


102 ,802 ,000 
215,398,000 
1,530,000 
24,207 ,000 
1,719,910,000 
5,938 ,000 


4,864,345,000 


103 ,736 ,000 


| 


4,788 ,987 ,000 


103 ,6 


1,317, 


000 
63,910,000, 
1,677,011,000) 
3 000 





103,325,000 


685 ,000 
215,398,000, 215,398,000 
,000 


79,316 ,000 
1,744,430,000 
33,728,000 


4,941,049 ,000. 


5,607,795 ,000 


101,226,000 
202,036,000 


48,053,000 
1,661,938,000 
5,325,000 








2,198 ,072,000 
$1,082,000 
443,313,000 
17,755,000 





1,804,444,000) 1,805,136, 00011. 774,583,000 


2,181,843 000, 


80,353,000) 
409 333,000) 
17,813,000 


2,183,374,000 
78,863,000 
458,377 ,000 
17,442,000 








4,866 ,144,000 
74.5% 


$ 
39,731,000 
342,051,000 
5,707 000 


16,985,000 
72,863,000 
35,911,000 


1,348,000 
34,119,000 
190,878 ,000 


2,529 ,602 ,000 
331,530,000 





2,198,072 ,000 


77.7% 


74.6% 
77.8% 


1,913,463 ,000 


17,109,000 


1,780,055 ,000 
2,197 ,434,000 
9,633 ,000 
424,418,000 
16,578,000 


1,8 





18,442,000 
095,000! | 


432,241,000) 
16,101,000 


1,772,181,000 
2,196,983,000|2,173.514,000 
80, 81,165,000 


1,857 ,474,000 
2,169,953 ,000 
82,988 ,000 
494,568,000 
15,839,000 





1,745,316,000 


2,893,964,000 


167,152,000 
445,108,000 
52,993,000 





4,815,851,000 


4,833 ,827,000 
75.2% 


5,048 022,000 
72.5% 





78.4% 





75.6% 


4,818,848 ,000 
74.6% 
77.8% 


4,864,345,000 


73.5% 
76.7% 


4,941 ,049,000 
72.9% 
76.4% 


5 607,795,000 


48.8% 
53.5% 





$ 
46 ,856 ,000 
17,595,000) 


15,877 ,000 
70,013 ,000 
700, 


102, 000) 
23,892,000 
105,603 ,000 
000 


14,201,000 
74,299 ,000 
31,785,000 





350,506 ,000) 


$ 
32,227,000 
337,022,000 
17,117,000 


17,096,000 
| 73,540,000 
13,033,000 


| 100,551,000 
2'700.000 
2'000 
12,187,000 
69'048,000 
20,064,000 








$ 
27,723,000 
317,482,000 
167 ,362 ,000 


18,707,000 
73,175,000 
14,763,000 


23,813,000 
97,705,000 
3 000 


$ 
43,171,000 
345 ,054 ,000 
44,998 ,000 


14,427,000 
76 ,492 ,000 
13,909,000 


23,186 ,000 
102 ,340 ,000 
10,587 ,000 





4 
45,348,000 
413,818,000 
44 


15,855,000 
75,111,000 


2,125,000 





,991,000 

106,621,000 

15,458, 
1 


000 
000 


eneba* 


58 


$ 

28 665,000 
23 ,768 ,000 
142,000 
19,161,000 
75,271,000 
Rly 
71,000 
15,011,000 
77 ,396 ,000 
2,700,000 

51, 
313,000 


42,549 ,000 
186 ,827 ,000 











485 495,000 








$ 
35,245,000 
1,246,667 ,000 


28,108,000 





04,904,000) 


217,566,000 
4,500,000 


31,135,000 
402,366,000 
4,563,000 


9,119,000 


39,707,000 
229,245,000 








2,518,516 ,000 
336 ,673 ,000 





(2,523,374,000 
340,000,000 


2,527 ,772,000 
9,179,000 


2,540,443 ,000 
343 ,009 ,000 


2,526 660,000 
329,677,000 


2,510,576 ,000 
337 000 


"337.276 .000 


,000 |3,246,061,000 


352,097,000 





2,181,843,000 


2,183 ,374,000 


2,188,593 ,000 


2,197 ,434,000 


2,196,983 ,000 


2,173,514,000 


2,169,953 ,000 


2,893,964,000 





Amount chargeable to Fed. Res. Agent 
In hands of Federal Reserve Agent 


3,351,018,000 
$21,416,000 


853,931,000 


3,372,447,000 


3,397 ,570,000 
4,196,000 


3,407 ,483 ,000 
879,711,000 


3,423 ,544,00 
883,101,000 


3,444,451 ,000 
917,791,000 


3,458,017 ,000 
947,441,000 


3,467 ,995 ,000 
960 ,766 ,000 


4,060 545,000 
814,484,000 





Issued to Federal Reserve banks 


How Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 


2, 529,602 ,000 


—_- —_— j 


403,713,000 
483,123,000 
128,603 ,000 
1,514,163 ,000 


2,518,516 ,000 





2 523,374,000 


2,527,772 ,000 


2,540 ,443 ,000 


2,526 ,660,000 


2,510,576 ,000 


2,507 ,229 ,000 


3,246,061 ,000 





403,713 ,000 
452,524,000 
126,217,000 
1 536,062,000 


403,712,000 


1,534,378, ,000 


403,713,000 


1,568 ,094,000 





344,012,0 0 
510,282,000 
121,616,000 
1,564,533 ,000 


344,013,000 
544,599,000 
114,401,000 
1,523,647 ,000 


344,012,000 


1,509,86 


1,000 


344,012,000 


566 ,564, 
123 374,000 
1,473,279 ,000 





233,852,000 


000/1,939,112,006 


120,988,000 
952,109,000 











2,529,602 ,000 





Eligible paper delivered to F. R. Agent. 


698,159,000 


2,518,516 ,000 


2,523 ,374,000 





2,527,772 ,000 











2,540,443 ,000 








2,526 ,660,000 


2,510,576 ,000 


2,507 ,229,000 


3,246,061,000 











710,266 ,000 


676 630,000 


650,065,000 


706 ,998 ,000 


766,738,000 











767 .269 ,000 














827 .554,000|2,216,539,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF FACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 5 1922 





Two ctphers (00) omitted. 
Federal Reserve Bank of— 


| Boston. 


| New York. 


Phila. 


Cleveland 


Richmond| Atlanta. | Chicago. 


St. Louts| Minneap.| K an.City .| Dallas. 
-—— { oe — 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B’d 


$ 
12,622,0 
22,534,0 


$ 
220,759 ,0 
114,920,0 


$3 
2,202 ,0 
67 ,312,0 


3 
12,730,0 
44,768,0 


$ 
2,921, 
33,927 


s (| 
0} 5,307,0 
0) 27,179,0 





23 ,005,0 
85,607 ,0 


by 
8 ,030,0 
14,049,0 


$ 
7,811,0 
32,186,0 


3 
2,214,0 
30,872,0 


10 ,534,0 


——-_~--e 


$ 
8,976,0 


San Fran. 


3 
19,378,0 
35 ,444,0 


Total. 





$ 
325 ,953,0 
519,332,0 





Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


35,156 ,0 
117 ,584,0 
23 ,947 ,0 


335,679 ,0 
770,228,0 
10,000 ,0 


69,514,0 
146 ,403 ,O 
9,570,0 


57 





191,249,0 
5,163,0 


,498,0 
35,701 
5,021 


36,848,0| 32,486,0 


,0 


0 2,621, 0) 


108 ,612,0 
82,275,0|322,024,0 
24.777, 0 


22 ,079,0 
75,439 ,0 
1,465,0 


39,997,0! 
311695,0 
2286.0 


33,086 ,0 


19,510,0 





42,921,0 
2,256 ,0 


19 ,362,0 


1,435,0 





54,822,0 
211,598,0 
2,894,0 


845,287 ,0 
2,046 ,479,0 
91,435,0 





Total gold reserves 
Legal tender notes, silver, &c_-_- 


176 ,687,0 
22,190,0 


29 ,668,0 


1,115,907 ,0 


225 ,487 ,O 


6,678,0| 7 


253 .910,0 


,858,0 


77 ,570,0 
6,975,0 


117 ,382,0 
,586 ,0 


455,413,0 
12,400,0 





Bills discounted: Secured by 
U. 8S. Govt. ane," 
All other 


198,877 ,0 


15,127,0 
26 ,504,0 
11,303,0 


37,857 


1,145,575,0 


64,202 ,0 
23,389,0) 12,332,0 
0 


232,165,0 
42,414,0 





21,013,0 





U. 8. certificates of indebtedness 
One-year ctfs. (Pittman Act)- 


52,934,0 
4,476,0 


8 ,450,0 
22,933 ,0 








125,448,0 
61,101,0 


261,768 ,0 


22 ,955,0 
37 ,410,0 
3,243 ,0 


84,545,0 


26 ,263 ,0 
42,247 ,0 
1,871,0 


121,968 ,0 


10,736,0 
34,785,0 
1,170,0 


467 ,813,0 


27 ,007 ,O 
64,545,0 


14,551,0 


98 ,983,0 
17 ,918,0 544,0 


— ee 


116,901,0 


8,185,0 
18,358,0 
1,092,0 














73,978,0 


78,263,0) 
5,722,0| 


* 307 


,0) 


269 ,314,0 
6 ,070,0 


2,983,201,0 
126 ,400,0 





74,522,0 


2,543 ,0 
24,120,0 


83 ,985,0 


6 ,253,0 
26 ,661,0 
19 


46 ,098,0 


31,035,0 


3,242,0 


'275,384,0 


11,278,0 
43 ,303,0 
6 ,245,0 


3,109,601,0 


240,205 ,0 
384,689,0 
98,379,0 





75,759 ,0 
14,724,0 


8,000,0 
26,0 
102,0 


63,608 ,0 
24,292,0 


6 ,000,0 
17 ,296,0 


70,381 


1,233 
3,560,0 


,O 


46 ,691,0 
,O 114 


106 ,103 ,0 
33,166,0 


8,667 ,0 


27 ,635,0 
9,251,0 


3,571,0 


32,933 ,0 
31,467 ,0 


4,312,0 


34,292,0 


2,816,0 
1,900,0 
250 


60,826 ,0 
40,570,0 


—_—_—sS_—— 


723 ,273,0 
227 ,064,0 


87 ,500,0 
ea 





Total earning assets 

Bank premises 

5% redemption fund against Fed- 
eral Reserve bank notes 


88,793 ,0 
5,040,0 


422,0 
54,133 ,0 
572,0 








98,611,0 
600,0 
700,0 

46,114,0 
337 ,0 


111,196,0 
4,780,0 


45 ,239,0 
97 


539,0 
1,0 





75,174,0 
2,571,0 


188,0 
43 ,744,0 
390 


54,035,0 
1,185,0 


468,0 
20,592,0 
271,0 


194,732,0 


61,992,0 


7,209 ,0 
705 ,0 
1,261,0 


49 ,348,0 
901,0 


2,023 ,0 
29 ,229,0 
428,0 


72,519,0 
4,885,0 


916,0 
32,880,0 
763,0 


39 ,258,0 


19,144,0 


2,164,0 
136,0 
2,029,0 


106 ,936 ,0 
939,0 


279,0 
32 ,522,0 
5,158,0 


1,186,135,0 
,820,0 


7 ,742,0 
507 ,586 ,0 
16 ,260,0 





Total resources 
LIABILITIES. 
pe paid in 


Sarees for Govt. franchise tax. 


1,3 
Member bank—reserve acc’t-- —— 


347,837 ,0 


7 ,969,0 
16,483 ,0 
193 

56 ,0 


98,0 


,0 
1.0 


1,524,491,0 


27 ,057 ,O 
60,197,0 


0 

9,163,0 
678,641,0 
10,490,0 


378,527 ,0 


8,856 ,0 
17,945,0 
229,0 
1,929,0 
104,838 ,0 
1,167,0 





424,493,0 


11,480,0 
22,509 ,0 





206 ,612,0 


5,521,0 
11,030,0 
336 ,0 
1,034,0 
53,867 ,0 
390 


198,519,0 


4,236 ,0 
9,114,0 
405,0 
3,817,0 
46 ,388,0 


733,712,0 














14,474,0 
29,025,0 


198,830,0 


4,630,0 
9,388 ,0 
9,0 
2,760,0 
69,212,0 
860 


127,128,0 


3,575,0 
7,468,0 
240,0 
1,246 ,0 
45 ,699,0 


195,948 ,0 


4,615,0 
ae try 


1,252.0 
68.645.0 


108 ,829,0 


4,203 ,0 
7 ,394,0 


412,218,0 


7 ,389,0 
15,199,0 


4,866,144,0 


104,005 ,0 
215,398,0 
2,075,0 
35,542,0 


1 01,729 603 ,O 


,019,0 


250,814,0 
376 ,413,0 


34,0 


47 ,379,0 
52,315,0 


3,537 ,0 
11,662,0 
52,0 


127,128 ,0 


53,0 


70,550,0 
62,773,0 


9 ,640,0 
37 ,863,0 
48,0 


195 ,948,0 


20,5070 


144,825,0 
218,165,0 


4,299,0 
29 ,973.0 
1,368 ,0 


421,218,0 


72,832,0 
79,170,0 


3,325,0 
28 ,763,0 
43,0 


198 ,830,0 





Total deposits 
FP. R. notes in actual circulation. 
F. R. bank notes in circulation— 
4 net liability 
~ferred availability items 
lother liabilities 


113,505,0 
155,834,0 


8 ,020,0 
44,878 ,0 
55,0 


347 ,837,0 


698,294,0 
633,156 ,0 


18,200,0 
83,613 ,0 
3,494,0 


1,524,491,0 


107 ,934,0 
191,123,0 


7,983 ,0 
43 ,678,0 
79,0 


378,527 ,0 


146 ,473, 
197 ,566, 


5,802,0 
39 ,442,0 
1,221,0 


424 ,493,0 


55,291,0 
92,664,0 


2,845,0 
38 ,096 ,0 
29,0 


206 ,612,0 





50,531, 
110,899, 


5,583, 
16,753, 


46,0 
27,9 


2,984, 
18,529,0 
1,709.0 


108 829 ,0 


1,804,444,0 
2,198,072,0 


81,082,0 
443 ,313,0 
17,755,0 


4.866 ,144,0 





































































































,0 
0 
0 
0 
0 
0 
0 





198 ,519,0'733,712,0 
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" LIABILITIE Concluded) — 
Two ciphers (OO omitted. Boston. | New York.| Phila. | Cleveland| Richmond) Allania. | Chicago. | St. Louts|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
Memoranda. $ 3 $ $ $ $ $ 3 3 $ $ 
Ratio of total reserves to deposit ; , 
and F. RB. note liabilities com- 
ge 73.8 86.0 77.6 76.1 57.1 75.6 74.6 76.9 74.8 63.0 62.3 75.9 77.7 
Contingent | liability on bills pur- } | 
for foreign correspond’ts! 1,902,0 21,825,0' 2,084,0' 2,136.0! 1,276.0 938,0' 3,100,0! 1,224,0 703,0| 1,250,0 677,0) 1,198,0 38,313,0 











STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 5 1922. 




















































































































Federal Reserve Agent ai— Boston .| New York| Phila. | Cleve. |Richm'd| Atlanta) Chicago. | Si. L. | Minn. |\K .City.| Datlas.|San Fr.) Total. 
Resources— (In Thousands of Dollars) $ $ $ $ $ $ $ 3 $ $ $ $ $ 
Federal Reserve notes on hand._____......__....._.._. 118,550} 306,570) 49,020) 31,600) 27,845!) 72,176 98,040} 26,250) 11,665) 19,700) 20,300) 39,700) 821,416 
Federal Reserve notes outstanding....__.___.__________ 164,721} 810,011/)205,250/212,787| 98,295|114,519| 407,879) 93,034) 54,841) 70,557) 30,465/267,243/2,529,602 
Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates__................._._._. 5.300) 356,924} _____- FF ° 5,960; 13,052) ...--- G.Wee «steed 403,713 
I 12,284 42,304; 10,014) 12,874| 2,406) 3,875 15,380; 5,179) 1,643) 2,561) 2,660) 17,423) 128,603 
Gold fund—Federal Reserve Board._._....______. 7 371,000) 136 ,389/165,000| 33,295) 76,000) 306,644! 64,300) 17,000) 40,360) 10,000/194,175/1,514,163 
Eligible ie, EERE RP 47 ,137 39,783) 58,847) 21,538) 62,594) 32,244) 85,855! 17,595) 23,146] 27,636) 11,103) 55,645 83,123 
Excess amount held.___________.- 5,797 76,627; 3,408) 41,870) 6,646) 14,246 20,172} 10,040; 2,708) 5,229) 23,189} 5,104) 215,036 
EP A Pe ee SE 453,789) 2,003 ,219|462,928/499 ,044/231,081\315,460| 933,970)222,358| 124,055) 166 ,043|104,419/579,290/6 ,095,656 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency._._....____________. 283 ,271/1,116,581) 254,270/| 244,387) 126,140) 186,695) 505,919)119,284| 66,506) 90,257) 50,765'306,943/3,351,018 
Collateral received from) Gold_........._.__________. 117,584 0,228/| 146,.403/191,249| 35,701| 82,275) 322,024) 75,439) 31,695) 42,921|) 19,362/211,598|2,046,479 
Federal Reserve Bank f I i 52,934) 116,410] 62,255) 63,408) 69,240) 46,490} 106,027) 27,635) 25,854) 32,865) 34,292) 60,749! 698,159 
I a i i a 453,789) 2,003 ,219 | 462,928/| 499 ,044/231,081|315,460| 933,970) 222,358) 124,055) 166 ,043|104,419/579,290'6 ,095,656 
Federal Reserve notes outstanding_...._____.._.____. 164,721} 810,011/205,250/212,787| 98,295|114,519| 407,879} 93,034] 54,841] 70,557| 30,465| 67,243/2,529,602 
Federal Reserve notes held by banks_________________ 8,887) 176,855) 14,127) 15,221) 5,631) 3,620 31,466! 13,864) 2,526) 7,784, 2,471) 49,078) 331,530 
Federal Reserve notes in actual circulation______-_ 155,834! 633,156'191,123'197,566' 92,664'110,899' 376,413' 79,170' 52,315! 62,773' 27,994'218,165'2,198,072 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the different items 


in the statement were given in the statement of Dec. 14 1917, published in the ‘“‘Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS MARCH 29 1922 


Further liquidation of $51,000,000 of loans and of $10,000,000 of invest- 
ments, together with a decline of $56,000,000 in total deposits and an in- 
crease of $16,000,000 in Federal Reserve bank accommodation, is shown in 
the Federal Reserve Board’s weekly consolidated statement of condition 
on March 29 of 804 member banks in leading cities. All classes of loans 


show reductions for the week; U. S. bonds and Victory notes increased by | Investments, 
about $11,000,000, Treasury notes show an addition ot $8,000,000, while United States oo 
Treasury certificates declined by $42,000,000, largely through sales to gk RAE Eee ae 
customers. Total loans and investments of the pews institutions were United States Treasury notes 
$14,544,000,000, compared with $15,903,000,000 on April 1 1921, and Treasury certificates 

it expansion was Other stocks and pease 


$17, 1284, ‘000,000 on Oct. 15 1920, when the peak of cr 


reach 


Total accommodation of — reporting banks at the reserve banks in- 
,000, or from 1.7 to 1.8% of total 


creased from $252.000,000 to 2 


loans and investments, compared ‘with 10. 6% about a year ago 


Folilowin 


with a week and a year ago: 


is a statement of changes in the principal items as compared 





Cash in 


Loans and discounts—total 
Secured by 


vault 


U. 8. Govt. obligations ri bee 
Secured by stocks and bonds 
All other 


Government deposits 
Net demand deposits 
Time deposits 


~~" a oe eee eH ere — ee 
~~ "-—=<——- = Se Fe Fe ee 


Total accommodation at F. R. banks__-_- 


Increase (+-).or Decrease (—) since 
April 1 1921. 


Mar. 22 1922. 


—51,000,000 —1 209. 000,000 
—4,000,000 —361,000,000 

---- 23,000, ~ -+62'000;000 
—24,000,000 —1,410,000,000 
—10,000,000 -+349,000,000 
+12.000,000 +158,000,000 
—1,000,000 —128,000,000 

soon +8,000,000 +387,000,000 
—42,000, —101,000,000 

+ 13,000,000 33,000,000 

..--  +36,000.000 30,000,000 
+ 5,000,000 —24,000 ,000 
—25,000,000 -—127.000,000 
—29,000,000 + 38,000,000 
,000,000 05,000,000 


1. Data for all reporting member banks in each Federal Reserve District at close of business Mar. 29 1922. Three ciphers (000) omitted, 





































































































Federal Reserve District. Boston. |New York) Philadel. ‘Cleveland. Richm'd.| Atlanta. | Chicago. |\St. Louts.|Minneap.|Kan. Cty Datlas. |\San Fran. Tota. 
Number of reporting banks__..__---.- _ 49 108 58| 85 82 42 109 37 35 79 52 6 804 
Loans and discounts, including bills re- 

discounted with F. R. bank: x x s $ $ x x x $ $ $ s 
Loans sec. by U. 8. Govt. obligations- 26,161) 132,456; 38,059 41,762; 20,182) 10,616 67,239 13,375 8,859 13,732 5,065 16,651; 394,157 
Loans secured by stocks and bonds___| 201,431/1,406,025) 193,684) 328,106) 104,601; 54,742) 422,754) 120,718) 30,015) 64,656, 40,705) 140,573) 3,108,010 
All other loans and discounts__._.-_-- 564,161/2,443,852) 330,713) 628,632) 310,824) 293,085)1,056,509| 289,053) 196,285) 346 328 191,301' 689,278) 7,339,931 

Total loans and discounts. i alt el 791,753/3,982,333| 562,456! 998,500) 435,607| 358,443/1,546,502;| 423,146; 235,159) 424,626, 237,071) 846,502)10,842,098 

KR SRT a ar A ae ae 49,505) 430,655) 49,109) 122,611 56,891' 23,961 85, 24,480} 20,082; 37,793) 33,039; 95,800) 1,029,226 
FD eee eee 1,731 22,359 8,342 6,271 1,267 714 5,235 3,397 876 1,807 1,174 9,291 62,464 
We Oe SORE BOOG.. ..o- ccocécccccec<e 12,653) 241,408 16,113 26 659 4,646 1,692 ry 833 7,079 7,162 6,677 3,181) 20,356 387 ,459 
U.S. certificates of indebtedness_____-_ 6,694 54,063 4,780 8,000 3,323 4,164 2,606 5,652 6,241 4,573 4,533 15,979 130,608 
Other bonds, stocks and securities____-_. 144,433) 716,691) 165,975) 274,205) 50,962) 31 638, 388 188} 70,935) 21,939) 48,982 7,890; 170,556) 2,092,394 
Total loans, disc’ts & investments, incl. 

bills rediscounted with F. R. Bank__-_'1,006 :769)5, 447,509| 806,775)1,436,246| 552,696) 420,612/2,077,664 534,689) 291,459) 524,458, 286,888)1,158,484)14,544,249 
Reserve balance with F. R. Bank___-_-_- 74,670| 625, "761 63,989 3,091 32,894| 28,914 172,065) 43,705) 18,152) 41,388) 21,605) 76,978) 1,293,212 
i a | 17,016) 89,035 15,110; 26,823 13,437 9,248 50,048] 6,961 5,931 12,809 9,467 20,143) 276,028 
Net demand deposits__.............-- 718.5504 699.764 628,919| 793,801) 298,257) 229,326)1,288,998) 315,073) 174,230) 389,659, 197,130) 575,242/10,308,949 
tla lil SS eo | 196,380 539,953) 48,627) 474,518) 134,453] 143,925 57,473} 157,883) 77,382; 104,761 004 532,248) 3,130,607 
Government deposits____.__.._______-- | 17,685, 81,484 13,712 18,537 5,818 4,416 23,457 6,246 6,460 4,591 3,530 13,295 199,231 
Bills payable with Federal Reserve Bank:| 

Secured by U.S. Govt. obligations. __| 4,191| 28,482 13,965 9,221 14,841 1,269 8,108) 1,192 426 1,163 625 11,607 95,090 

ESI SE a 2, LR | “@ebehe aaa... ain DN -‘dledhacmlt  dpasimenmsaiyi>eniaacaae: | sedi Re ee 239 416 
Bills rediscounted with F. R. Bank: | 

Secured by U.S. Govt. obligations -_ | 1,184 1,095) 2.188 542 572 468 395 Ja Pa 361 7,122 

ERS il RE SED. RE EE o.oo 445) 19,306' 11,686 23,221 20,614 9,571 25,174 8,078 1,727 8,248 4,055 13,817 164,942 























2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 


















































































































































































































































[ 
New York City. | Ctty of Chicago. |AUF. R. Bank Cittes.F. R. Branch Ctttes | AU Other Report. Bks . Total. 
Three ctphers (000) omitted. | -—— 
‘ | Mar. 29 | Mar. 22 | Mar. 29| Mar. 22) Mar. 29 | Mar. 22 | Mar. 29 | Mar. 22 | Mar. 29 | Mar. 22 |Mar .29'22|\Mar .22'22;Apr. 1 '21 
Number of reporting banks_-_-.----- 67 | 67 | 50 50 275 275 211 212 318 318 804 805 822 
Loans and discounts, incl. bills redis- | 
counted with F. R. Bank: | by $ s $ $ $ $ $ $ 3 x 
Loans sec. by U. 8. Govt. oblig’ns 117, 849° 120, 692 54,791| 57,554 273,414, 279,139 66,530) 63,243) 54,213) 455, 388) 394,157; 397,770| 755,451 
Loans secured by stocks & bonds_|1,236,102/1,239,066 303,439) 312,032) 2,228,021) 2,245,466) 453,558) 456,866) 426,431) 428, 926) 3,108,010) 3,131,258) 3,046,230 
All other loans and discounts. .- -/2, 156, 4911/2, 178,040 679,285) 669,400 4,658,648) 4,677,912 i ,»388 ,382)1,387 ,522/1,292,901/1,298,210, 7,339,931) 7,363,644) 8,749,060 
Total loans and discounts----- 3, on 442) 3,537 ,798 1 ,037 ,515,1,038 986) 7,160,083) 7,202, 517' 1 ,908 ,470\1,907 ,631)1,773 ,545)1,782, 524 10,842 ,098,10,892,672 12,550,741 
i, Gy eed dcsceuscecessoces 9°329| 361,642 a 868| 28.417, 575,426, 554,333) 222,767| 232,874) 231,033 230,470) 1,029,226) 1,017,677; 870,763 
U. 8. Victory ee ee ene 17" 200, 16,082 523 3,539 35,144 32,389 14,989, 16 989) 12,331 13,715 62,464 63,093 190,242 
U. 8. Treasury notes._...........| 230, 173) 221,931, 21, 1304! 24,037| 293,857, 295,016) 54,228! 51,920' 39,374| 32,375) 387,459| 379,311, ------ 
U. 8. certificates of indebtedness...| 48. 137 70,498 4,824 7,379 84,666 115,694 30,131; 32,684 15,811 24,003) 130, 608) 172,381 231, 381 
Other bonds, stocks and securities..| 533 536) 535,419 176,425 174,701 1,127,625 1,123,042 | 590 :970) 586,369) 373,799, 370, 194) 2,092,394) 2,079,605, 2,059,197 
Total loans & disc’ts & invest’ ts, oe 
incl. bills redisc’ted with F. R. Bk. 4, 718,817|4,743 ,37011,271,549)1,277 ,059, 9,276,801) 9,322,991) 2, ,821,555\2 ,828 ,467/\2 ,445,893 2,453,281 14,544,249 14,604 739/15, 902,324 
Reserve balance with F. R. Bank...) 582,345 ‘534,737 118,551} 132,549 947,330) 913,065) 197,654) 193,697) 148,228) 149,984 1,293,212) 1,256,746) 1,263,106 
Gln Be Wann ddboncenecescsons | 77,122} 75.617] 29,513] 27.926) 151,467| 148,639) 54,350 52,871; 70,211) 69,738 276,028) 271,248) 300,46 
Net demand deposits.........-.-..- 4,223 ,976.4,182,516' 878,356, 909,631 7,205,907| 7,204,981 1,624,715 1,633,705 1,478 ,327|1,498,978 10,308 949/10 337 ,664/10,270,573 
ee oc eaeuad | 347,842) 344,688) 311,474) 316,783) 1,456,388) 1,465,996; 963,291) 959,079| 710,928) 707,846 3, 130 ,607| 3,132,921) 2,925,227 
Government deposits............- | 75,650 83,183; 16,913) 19 aan 147,737; 165,780) 33,032) 37,126) 18,462) 21,208 9,231) 224,114) 325,765 
Bills dh tone with F. R. Bank: 
d by U.8. Govt. eompeeas.... 16 ,590 3,770) 2,895 1,035) 48,754 39,669, 22,688 20,506) 23,648) 21,495 95,090 81,670} 526,021 
All ndicitnindibabiienibes <abieidh - osade< Fp pte er acs eee ee 239 241 177 123 416 364 , 
Bills rediscounted with F. R. Bank: 
Sec’d by U. 8. Govt. obligations_. 1,046 274, 300 300 5,054 5,200 785 925 1,283 1,357 7,122 7,482) 183,338 
AB OCRGP....-cccccecccoccece- 4,893; 16,202) 16,525 6 ,937 87 ,303 88,322) 33,052/ 31,206| 44,587| 42,540) 164,942) 162,068) 971,286 
Ratio of bills payable & anaes 
wie FP. BR, Bank to total loans ___| 
and investments. per cent._-.-_- 5 4 2 6 1.5 1.4 2.0 1.9 2.8 2.7 1.8 1.7 10.6 
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Bankers’ Gazette. 
Wall Street, Friday Night, April 7 1922. 

Railroad and Miscellaneous Stocks.—-Business at the 
Stock Exchange this week has attained a volume and the 
security markets a degree of buoyancy not simultaneously 
recorded in recent years. 

The transactions in stocks reached a total of almost 
1,600,000shares on Thursday and have averaged 1,400,000 
per day, while the business in bonds averaged $17,400,000. 

An interesting feature of this movement is the fact that it 
was not stimulated or accompanied by any important change 
in the general situation. The news of the week is simply a 
continuation of what has been reported week by week for 
some time past and with which our readers are familiar. 

To-day’s market displayed unusual buoyancy and was 
nearly as active as that of Thursday, railway shares being 
more prominent than heretofore. Mexican Petroleum has, 
however, been the spectacular feature with a range 12 points. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 

pages which follow: 








Sales 


Sor 
Week. 


STOCKS. Range for Week. 


Range since Jan. 1. 
Week ending Apri 7. ne 








Lowest. | Highest. 


$ per share. |$ per share. ¢ ner share 
Apr 6 107 Jan 112 Feb 


12% Mar 
54 ~«-*Feb — 
% Jan Mar 
13% Feb Mar 
35 Apr ; Apr 
90 Feb c Apr 
94 Feb. o« Mar 
73 Feb ! Mar 
s Jan 5: Jan 
Feb f Apr 
Feb 344% Apr 
Feb 72 Mor 
Mar 66% Mar 
7 383% Mar 
. 78 Apr 
Mari92 Apr 
Apr, \% Apr 
Mar 95 Mar 
Jan 103 
Mar 9g 
Feb wt, 
Jan 106 
Jan 8 
Jan 1709 
Jan 751% 
Apr go 
Mar 61 
Mar 26% 


Apr 8 
Mar an” 
Jan 17% 
Feb 16% 
AD? 63% 
Mar 11% 
APT 100 
Jan 62 
Feb ga 
Mar 1092 
Mar 1% 
Apr 7] 
Jan 65 
Jan 20% 
Mar 45% 
» Mar113% 
Feb 33 
Jan 92% 
Jan 91 
Feb 5 
Feb 420 
Feb 84% 
Mar 70 
Jan 69 
Mar ly 


Lowest. Highest. 








Par. Shares $ per share 

All America Cables._.100 4001094 Apr 
Amer Malt & Grain— 

Stamped 2d pref____* 
Amer Tel & Cable__.100 
Assets Realization.__..10 
Atlas Tack 
- Bayuk Bros 
Brown Shoe, pref_...100' 
Burns Bros, pref_.._.100 
Buffalo & Susq RR_. 
Buff Roch & P, pf_._.100| 100 50 Apr 
C8t PM & Om, pf__100 5,500 89 Apr 
Crex Carpet.......- 100' +100 34% Apr 
Deere & Co, pref._...100, 100 71 Apr 
Detroit United Rys_.100' 10 63 #£=Apr 
Emerson Brant, pref.100 70C 30 Apr 
Gilliland Oll, pref...100| 100 78 Apr 
General Cigar, pref..100 200101% Apr 
Granby Consol, rights... 3€0 4 Apr 
Gulf St Steel, Ist pf.100' 100 95 Apr 
Hartman Corp 100, 100 97 Apr 
Inter Comb Eng’g * 54,700 26 Apr 
lowa Central 100; 300 7% Apr 
Kelsey Wheel, pref_.100 200104% Apr 
Keokuk & DesMRy100. 100 7% Apr 
Liggett & Myers,cl1B 100 £700160% Apr 
Mallinson & Co, pref..-| 100 75% Apr 
Manati Sugar, pref._..100 800 73% Apr 
Manhat Elec Supply...* 11,200 55% Apr 
Marlin Rockwell * 3,400 15 Apr 
Maxwell Motor Ist pref 

5 5 | Se * 200 
Maxwell Motor A___100/16,300 
M K &T Ry warr Ist pd* 700 
M K & T Ry pref 
MSP&SSMLL.. 
Nat Rys of Mex Ist pf100 
N Y & Harlem Ry.__-.50 
Otis Steel pref_____- 100 
Pittsburgh Steel pref_ 100 100 85 Apr 
Pure Oil pref (8%)-_.100) 1,700 99% Apr 
Pure Oil rights *'82,700, 1% Apr 
Railroad Sec 111 Cent 100} 210 61 Apr 
Robt Reis &Co lst pf 100} 200 60% Apr 
Robt Reis & Co_______ *| 4.000 14% Apr 
Reynolds Tob Co B..25)| 9,200 43% Apr 

Preferred (7%)...100| 100112% Apr 
Rutland RR pref__..100) 600 25 Apr 
So Porto Rico Sug pref.*| 2060 92 4 92% Apr 
Standard Mil pref_..100| 200 90% Apr 4 91 Apr 
Sweet Co of Amer__._10/19,200 33% Apr 4° 4% Apr 
Texas Pacific Land Tr100, 50400 Apr 400 Apr 
Twin City RT pref..100, 100 83 Apr 1 Apr 
Va Iron C & C pref_.100,; 300 69 Apr Apr 
West’h’se E & M ist pf50|} 200 65 Apr Apr 
White Oil rights 600 4 Apr \~ Apr 





100 13 Apr 
200, 63% Apr 
200° 1%Apr 
900 20% Apr 
100,35 Apr 
100 92 Apr 
400 96% Apr 
100 85 Apr 


Apr 
Apr 
6 Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


PO OOM MUM ME AoW 


Apr 
Apr Mar 
Mar 
Aor 


Apr 


7% Apr 
58% Apr 
16% Apr 
16% Apr 

200 63% Apr 
1,300 10% Apr 

390100 Apr 
1,100 55% Apr 


Apr 
Apr 
Apr 
Apr 


200 


Apr 
Apr 
Feb 


3112% Apr 
5 33 Apr 
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TRANSACTIONS AT THE NEW 


YORK STOCK EXCHANGE 
DAILY, WEEKLY 


AND YEARLY. 





Week ending 
Apr. 7. 1922. 


Stocks. Ratlroad, 
&c.. 


Bonds. 


State, Mun. 
and Foreign 
Bonds. 


$1,566,000 
3,186,000 
2,744,000) 
2,515,500; 
2,056,000| 6,205,150 
1,237,000, 4.485.000 


$46 686 ,750!$13 304,500 $36,.968.750 
Week ending Apr. 7. Jan.1to Apr. 7. 


1922. | 1921. 1922. 

| 7,425,402| 2,683,784 62,893,048 
$680,210,900 $193,839,600| $5,6271253'645 
$35,249,600] 
5,140,100) 





U.S. 
Bonds. 


$3,794,800 
9,265,000 
7,223,000 
5,995,800 


Shares. Par Value. 
$49 475,500 
119,509,500 
119,004,000 
112,044,000 
1,593,930) 135,879,500 
1,510,400; 144,298,400 


7,425,402|$680.210.900 





511,850 
1,339,720 
1,312,962 
1,156,540 


$4,543,000 
7,148,000 
9,635,750 
7,242,000 
6,494,000 
11,624,000 





























Exchange. 


1921. 


46 903 692 
$3 536,859,873 


Sales at 
New York Stock | 

















Stocks—No. shares__. 





Government bonds__. $36,968,750. 
State,mun.&foreignbds, *13,304,500 
RR. and misc. bonds. . | 46,686,750. 16,719,000} 
Total bonds $57,108,700 
*Includes $66,000 State and municipal bonds. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADEL 
BALTIMORE EXCHANGES. ralA AND 


$568,855 ,900 
172,450,500 
503,972,100 


$1,245,278,500 


$509,128 ,950 
68,630,600 
241,744,500 


$819,504,050 























Boston. 


Philadelphia. | Baltimore. 


Shares. |Bond Sales, Shares. |Bond Sales; Shares. Bond Sales 


$22,750; 12,897; $87,100) 
| 23,578) 2,000) 
20,698, 33,500) 

18,628 40,950; 

24°541| 239'000) 

38,405 15,964 28,500 


159,834) $705,650! 116,306! $511.050! 
* Maryland Day—Holiday in this State only. 


Week ending 
Apr. 7 1922. 








$26,200 














19,415 $661,700 








State and Railroad Bonds.—Sales of State bonds at 
Board were only $1,000 NewjYork Canal 44s, 1965, at 104%. 

The general bond market has, as noted above, exceeded 
all recent records in activity and strength. Business of the 
week began with the $60,000,000 New York Centrals heavil 
oversubscribed, and closes with the new Czechoslova 
Republic 8s, when issues, a point higher than at the opening, 
this morning. Practically all the foreign issues, as well as 
our own Liberty Loans, have established new high records, 
and about three-quarters of the railways and industrials 
traded in show a net gain for the week. 

United States Bonds.—Sales of Government bonds at 
the Board include $7,000 2s reg. at 10214, and the various 
Liberty and Victory Loans. 





“ 
April3.\April .|Aprit5.| Aprti6. Aprti7. 


98.50, 98.90) 99.28 99.38) 99.70 
98.32 | 98.72) 99.06) 99.20 
98.34| 99.28 
820, 797 
ve 99.04 

99.04 


Datly Record of Liberty Loan Prices.| April 1. 





First Liberty Loan (High) 
3%% bonds of 1932-47. -) Low.| 98.28 
(First 34s) ‘Close 98.32 
Total sales in $1,000 untis__ . 103 
Converted 4% bonds of {Low. intel 


98 .36 


1932-47 (First 4s)_...4 Low. 
_Close | 

Total sales in $1,000 untis___ 
Converted 4%% bonds{High' 
of 1932-47 (First aaa 
Close 


Total sales in $1,000 units - - -| 
Second Converted 44% j High 
bonds of 1932-47 (First; Low 
Second 4s) .....---|Close 
Total sales tn $1,000 untis _._| 
Second Liberty Loan itow. 





4% bonds of 1927-42_-.4 Low.| 
(Second 4s) Close) 
Total sales tn $1,000 untts - - -| 

Converted 4%% bonds{High' 
of 1927-42 (Second Low. 
448) Close 
Total sales in $1,000 units... 

Third Liberty Loan ‘High 

4%% bonds of 1928 } Low. 
(Third 44s) _Close 
Total sales tn $1,000 wntts _ - -| 

Fourth Liberty Loan (High 

4%% bonds of 1933-38 4 Low. 
(Fourth 448) Close} 
Total sales in $1,000 untis - - - 

Victory Liberty Loan i 

4%% notes of 1922-23 4 Low_| 
(Victory 4%48) | Close 
Total sales in $1,000 units - -. .| | 

3%% notes of 1922-23 Nf pa 100.02 100.04. 
(Victory 3348) Low.| 100.02 100.04 

|Close; 100.02 100.06; 
Total sales in $1,000 units... 5 il 60 


Note.—The above table includes only sales 
bonds. ‘Transactions in registered bonds were: 


73 3d 4%¥%s 99.30 to 99.40 
45 4th 4s 98.82 to 99.30 
164 Victory 4%s 100.62 to 100.76 


Quotations for U. 8. Treas. Ctfs. of Indebtedness, Etc. 
Int. 

Maturity. | Rate. | Bid. | Asked. Maturity. 
15 1922--.-| 544% 100% 100% Sept. 15 1924___- 
1 1922....| 54%/ 100 | 1922. _.- 
5% % 1922___- 
444%\ 100% 1925_..- 
5%%| 103% 1926 -___- 
| 1923___- 








100.84 
570 
100.06 
100.02 
100.06 
76 


of coupon 




















Asked 
1035% 
%| 10011 

1008 
101% 101% 


101% 102 
100% 100144 


Int. 
Rate. | Bid. 
54% 





June 
Aug. 
Sept 
Sept 
June 





100% | Mar. 
103% | Mar. 


‘Mar. 











Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4 364%@ 
4 37% for sixty days, 4 38% @4 39% for checks and 4 38% @4 40 1-16 for 
cables. Commercial on banks, sight, 4 31%@4 32%; sixty days, 4 25% 
@4 26%; ninety days, 3@4, and documents for payment (sixty days), 
425% @427%. Cotton for payment, 4314%@432%, and grain for 
payment, 4 31%@4 32%. 

o-day’s (Friday’s) actual rates for Paris bankers’ francs were 9.02@ 

9.05% for long and 9.08@9.11% for short. Germany _ bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 37.36@37.39 for long and 37.72 @37.75 for short. 

Exchange at Paris on London, 48.17 fr.; week’s range, 48.03 fr. high 
and 48.25 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Checks. 
High for the week 4 
Low for the week 

Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsercem Sankers Guilders— om 
High for the wee : 
Low for the week 37.29 37.70, 

Domestic Exchange.—Chicago. par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $2500 per 
$1,000 premium. Cincinnati, par. 


The Curb Market.—Trading on the Curb Market this 
week was active and broad, with values moving upward. 
Oil stocks were the most conspicuous. Mexico Oil was 
heavilv traded in and rose from 3 1-16 to 4 7-16, the close 
to-day being at 44%. Maracaibo Oil improved from 235% 
to 25, reacted to 22% and finished to-day at 23. Simms 
Petroleum sold up from 10% to 11%4 and ends the week at 
1114. Kirby Petroleum lost 1% points to 22 and recovered 
to-dav to 231%. Cities Service com. advanced from 195 to 
906. A number of new high levels were reached in the 
industrial list. Durant Motors sold up from 29% to 3334. 
Eastman Kodak new stock advanced from 71%4 to 74%, 
with the final figure to-day 737%. Electric Storage Battery 
was active and rose from 39% to 424, closing to-day at 42. 
Gardner Motor gained over a point to 16. Goodyear Tire 
& Rubber com. gained over 2'4 points to 127%, the close 
to-day being at 124%. The pref. sold up from 29 to 38, 
easing off finally to 37. Julius Kayser & Co. from 23% 
ran up to 294 and finished to-day at 2834. Reo Motor 
Car was prominent for a rise from 20% to 23%, with the 
close to-day at 23. Conspicuous in bonds was the jump in 
Interboro. Rap. Tr. 8s of 1922, after a drop from 79% to 
7614, sold to-day up to 84, the close being at 813. 


37.91 ' 
37.75 


4 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Sales 





Monday, 
Aprtl 3 


Tuesday, 
Aprti 4 


Week. 


for 
the 

















$ per share | $3 per share 
*] 18 


118l¢e 


116 


4lo 
R7g 
11% 


30 


3g 
; *106le 


67 67 | *67 #68te 
164%, 17 1Gle I6le 
46%, 47 47 47\4 
65 55 53% S5Als 
173g 1753) 167% 175, 
bg 5g lg 5g 
1 I 1 lig 
641g 67%) 66 683s 
10814 10814 
461g 47%3| 46%, 474, 
9312 9312} 93 93 
401, 4012! 3912 407%, 


*16 18 





11914} 117 117 
11644; 116 116% 
Alo 4lo 4le 
87g} *8 
1214; 113%, 124 





77g| 27 27 
103 | 102%, 103 

314 3 

Sly Zio «8 








Shares 


4512 4712 

9734; 9714 98 

877g} 8738, 88%, 
2 


951g Q95ls 
4llo 423s 


11,600 


5g1144,610 


87 ,400 
27,700 
12’ 600 















































100 
3,900 


2,500 
2.200 
3,100 


2,500 
100 


5,500 





17,200 


38, oo 
800 

300 
7,400 
29,600 
29,300 
24,400 
2,100 
400 
600 
51,400 
900 
6,900 


600 
38,600 


6,400 
23 ,500 
16,700 

8 ,000 

7,300 
24,400 

1,600 


47,200 


2,700 
600 

17 ,500 
2,500 
18,600 
8,700 
8,500 


50,300 
800 
4,400 





4,600 












































ne a t Ex-rights. 
ve for share, to stock of Gien Alden 





§ Less than 100 shares. 
Coal Co. at $5 per share aad ex-dividend 100% in stock (Aug. 22). 


PER SHARE 
STOCKS Range since Jan. 1 1922. 
NEW YORK STOCE On basis of 100-share lots 
EXCHANGE 
Lowest | Highest 
Railroads Par| $ per share $ per share 
ED. sn oc auieainaamen by 10 Jan 3} 20% Mar 6 
A 287, Jan26|} 5114 Mar 24 
Atch Topeka & Santa 0.7100 91% Jan 3} 100 Jan16 
a? Diinniaenakeanibon 100| 8453 Jan 3} 89 Apr 7 
Atlanta Birm & Atlantic... 100 % Jan 14 319 Mar 16 
Atlantic Coast Line RR_..100' 83 Jan 9} 98 Apr 7 
Baltimore & Ohio... ..- 100} 331g Jan27| 435s Apr 7 
ir Rae eee 100| 521g Janil| 60's Apr 7 
Buffalo Roch & Pitts... 100| 60 Jan 4| 53 Jani12 
Brooklyn Rapid Transit_.100 6 Jan 4, 24% Apr 7 
Certificates of deposit. d53 Janll} 23!g Apr 7 
Canadian Pacific....... 1 1191g Jan 6| 1401s Feb 27 
Central RR of N J._....-- 100! 184 Mar31| 192 Feb17 
Chesapeake & Ohio...._ 100| 64 Janil10| 65's Apr 7 
Chicago & Alton... .....- 100 1%, Jan 24 8l4 Apr 6 
EEE ARR 00 Sig Jan 25; 17%, Apr 6 
Chic & East Ill RR (new)_...| 12% Jan25| 255s Mar 21 
EE La REe: 32 Jan30! 447s Mar 21 
e. ap Western ...100 55g Jan 11 81g Mar 17 
NR? ef oh tien U4 1 141g Jan31); 20%3 Apr 3 
Chicago Mii & St Paul_.100| 1714 Jan 9} 24% Apr 3 
Es SRO 29 Jani10) 40!l2 Apr 7 
Chicago & North Western.100| 59 Jan 9} 73!2 Apr 7 
eS 100 Jan 9} 111!2 Mar 27 
Chie Rock Idi & Pas.....- 100} 30% Jani1l1; 44!s Apr 7 
7% preferred__..._.._- 100| 8314 Jan10) 947, Apr 7 
6% preferred__.._.._._- 100} 70l4 Jan 9) S81ll2 Apr 7 
Chic St P Minn & Om_...100| 51 Jan10| 6414 Apr 7 
“= Nae Chic & St Louls_.100| 54 Jan 4| 65le Mar 22! 
See Ee 100| 72% Jan 3) 89 Mar 20 
Colorade & Southern__..- 100| 38 Jan10} 48l2 Mar 14 
RTS 1 55 Janl16; 66 Mar 23 
FF § eee 100| 49 Jan 3)' 55 Marll 
Delaware & Hudson_____. 100} 106% Jan 4| 11912 Apr 7 
Delaware Lack & Western. 50} 108 Feb14/ 119% Jan 5 
Duluth 8 8 & Atlantic___.100 25g Jan 27 410 Apr 3 
 s See 100 3% Jan 7 87g Apr 3 
AES Se as 100 7 Jan 9| %12!2 Apr 7 
I RENN EN 100; l1l!g Jan 9| 20% Apr 7 
Fe F aeons 100 7ig Janl10} 137, Apr 7 
Great Northern pref... 100; 70% Jan10| 80% Mar 14 
Iron Ore properties.No par; 31% Jan 6 407, Apr 7 
Gulf Mob & Nor tr ctfs__.100 Jan 4 117, Mar 13 
SF Seen 100; 16 Jan 5) 29 Apr 6 
Illinois Central......____. 1 971g Jan 3| 1065s Apr 7 
a ey Cons Corp..No par 1 Janilo 410 Apr 7 
Rag eae. Ble Jan 5| 12 Apr 7 
Kansas City Southern....100| 221g Janl1l1} 27% Apr 7 
 & seer 52% Jan 3) 5714 Maril14 
Lake Erie & Western... _. 100| 10 Feb 2} 18 Marl5 
FF eee 00| 2618 Feb 8| 3453Mari15 
|, s_==eeSeee 50| 5653 Jan 3) 64%, Apr 7 
Louisville & Nashville.__.100| 108 Jan 9} 11612 Apr 7 
Manhattan Ry guar..._-_-. 00| 35 Jan 6) 4912 Jan 23 
Market Street Ry... ._-- 100 3lg Jan28; 11 Marl4 
SR ES 100; 17 Jan 9| 46le Marl4 
Prior preferred......... 100| 35le Jan 7| 67 Marl4 
— i RE 100 55g Jan 9} 26 Apr 7 
Minneap & St L (new)__..100 56 Jan 6 11's Mar3l 
Minn ! = & 8 8 Marie_..100| 60's Mar27| 71% Feb 27 
i ise —aeee 00; 89% Jan17| 90 Janl17 
Missouri oo & Texas_100 % Jan 16 753 Apr 
MATES eee lle Jan 5 Sig Apr 3 
Mo Kan & Texas (new)-....-.. 7ig Janll| 1414 Apr 4 
Preferred (new)........--.- 241g Jan27| 35%, Apr 3 
Missouri Pacific trust ctfs.100| 16 Jani10) 235, Apr 7 
Do pref trust ctfs____- 100| 44 Janl10;| 55% Marl4 
Nat Rys of Mex 2d pref__._100 3 Jan28 61g Mar 31 
New Or! Tex & Mex vtc_..100| 54% Jan10| 6714 Apr 7 
New York Central__._._.- 100| 72% Jan 4| 887g Mar 20 
N Y Chicago & 8t Louis_..100| 5l!g Jan 5| 66’%s3 Feb 27 
First preferred.__..._.- 100; 72 Jan 6) 80 Feb 28 
Second preferred__... .- 100| 61% Jan 5) 72!2 Feb 28 
N Y N H @ Hartford____- 100| 1219 Jan 5) 21%; Mar 29 
N Y Ontario &  ‘remenes 19% Jan 9} 29!4 Apr 7 
Norfolk Southern..... 8%, Jan 3| 20!2 Apr 3 
Norfolk & Western._....- 100 9614, Jan 9] 1065s Apr 7 
in, EE 1 72 Jan 9| 75 Jan26 
Northern Pacific......  .. 100| 744 Jan10| 82!l2 Mari15 
Pennsylvania... ....... .. 50| 3314 Jan 3} 43 Apr 7 
Peoria & Eastern......... 100; 10% Jani14| 19% Mar 9 
Pere Marquette v t c_...- 100; 19 Jani10} 30's Apr 6 
Do prior pref vtc....100| 638 Jani17| 72 Apr 6 
Do pref v t c......... 100| 501g Jan 6| 67144 Apr 7 
Pittsburgh & West Va....100' 23 Jan27| 31'4 Apr 7 
 _ 4j@Deercwesenqeey 100| 76 Jani3| 81 Apr 6 
| SLT OTe eee 7lig Jan 3) 79!2 Apr 7 
Do lst pref........_-- 50} 43 Mar27| 4814 Jan18| 
i fl RS 50| 45 Jan27| 51% Jan 20 
St Louls-San Fran tr ctfa_.100| 205% Jan15) 30’, Apr 6 
Preferred A trust ctfsa...100|) 36 Feb 1) 65llgMarl4 
St Lolis Southwestern....100| 204% Jan 3| 305s Apr 6 
i a 00| 32% Jan10) 50%Mar 3 
Sea ( 5 | aera 100 253 Jan 4 6 Apr 7 
ta SN AS EER 100 4ig Jan13; 11% Apr 7 
Southern Pacific Co... .- 100; 781g Jan10' 89 Apr 7 
Southern Railway... ..-.-.- 174, Jan10; 24 Apr 7 
ld RENE 100; 46 Jani10| 554 Apr 7 
Texas & Pacific....... ... 100 Ft Jan 5| 345, Apr 7 
ii ical 100 Jan 5| 23% Feb 2 
Tol St L & West tr recta_....- 13 Jan20| 18l2 Feb 3 
heal ae eR» 14 Jan24| 30% Feb10 
i, | See 23 Jani18; 3lig Feb 3 
Poe: 4:¢ 2219 Jan20| 41%, Mar 31 
Twin oie Rapid Transit..100| 34 Jani12| 45's Apr 5 
lll Er 100| 125 Jani10| 136%, Apr 7 
i eee eres 71, Jan 7| 74% Feb 27 
United Railways Invest...100 7lg Jan . 16144 Apr 7 
RSS 2014 Jan 3514 Apr 7 
|e i A i ite 100i: 6 Jan 80 101g Mar 31 
I <a 100| 19 Jan25| 32!2 Apr 3 
SD 12% Jan25} 21'4 Apr 4 
Western Maryland (new) _. 8% Jan30| 10l2 Mar 15 
RI ree 13 Janil7| 187%, Apr 6 
wars ac a 100; 14!2 Jan30; 20!2 Mar 31 
Escort pegee 100| 51% Feb 1; 658 Mar 3 
whetiur & Lake Erie Ry. _ 6 Feb 2 93, Mar 15 
Rees ie 94 Jan 4) 21 Mar3il 
Wiseecis Central........ 100 25 Janl0} 3314 Maril3 
Adams Express_......... 48 Janl12|; 69 Mar29 
Advance Rumely......... 100' 10% Jani19| 18!2Marl13 
Re aa 100; 315g Jan12} 49 Marl3 
Air peketiee Inc....No par| 45lg Jan 3) 5714 Mar 28 
Ajax Rubber Inc........ 13'g Jan16| 1753 Mar 29 
Alaska Gold Mines_...__. 10 ly Janl13 3, Mar 15 
Alaska Juneau Gold Min’g 10 33 Jan 24 lig Mar 14 
Allied Chem & Dye....No par| 55%, Jan 3) 6953, Apr 6 
ROE anemia 101 Jan 3/ 109\4 Mar24 
Allis-Chalmers Mfig....... 100| 37% Jan 4| 48% Apr 6 
Aah 861g Jan 5| 93!2 Mar 17 
Amer Agricultural Chem__100' 29% Jan 3) 417%. Mar 10 
@ Ex-dividend and rights. s Ex-dividend. 


0 Ex-righte June 15) to subscribe 








Range for previows 




















Titty 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT Range since Jam. 1 1922 for prevtoms 


STOCKS Range 
ol NEW YORK STOCK On basts of 100-share lois year 1921 
Saturday, | Monday, Tuesday, | Wednesday.| Thursday, Priday, the EXCHANGE 


Aprti 1 Aprti 3 Aprti 4 April 5 April 6 April 7 *" Lowest Highest 











S per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell. (Con.) Par| $ per share $ per share 
*65 67 6610 667%) *66 67 | *66%, 67 67 7 667g Am Agricul Chem pref.._.100 Jan 16 
72 72 72 #6€=672 72 8 73'g| *73 8 74le) = 7% 74 7 American Bank Note Jap 7 
*5lle 53 *5l!le 53 *5lle 53 *51lle 53%,) *. 5: *51% 
AOle| 401g 4112} $1 42%! 4114 4112) 4: 3g) *4119 
72 *67le 75 *67le 721e| *67!2 72 2 4: *70_ ‘ 
4514 4412 4514) 4412 45 45 46 5 | 457g I2 , Amer Boseh Magneto..No par 
*58 59%) *58 60 58 59 591g 597 %) 60 6 ! Am Brake Shoe & F...No par 
102 104%/*102 105 |*10212 105 |*102!2 10312|*10: 103 00 10612 Mar 17 
47\g 47%) 4712 49 4734 487,| 471!2 48 ; 5g] 475, 48%) 25,! 49 Apr 3 
101 102 | 102 102%) 102 102 | 102 102% D: 103 103% , Do pref 100 104%, Mar 7 
155 156 | 155 156 | 154 156 55 155)2) 15512 1: 155'2 155%4) i 156% Mar 8 
11744 119 (*117% 119 118 118 118 118 *117 I118'e2 ‘ Do pre 100 120'8 Feb 23 
111g 12'g) 1214 13%) L1lg 12%) 121g 1212 5g 13's) 12lg 1212) 12,0 J 13%, Apr 3 
*25 25%! 25 26 254 25%) 2412 247%) 2: 26 20 ‘6 1914 Jan10| 2714 Mari7 
*53COi«S 54 5A 55 = BH 54% 54%) 54% OF >: 29 Do pref 100; 41 Janil; 56 Mar 9 
55g C5 53%, 5 5%, 8657 6 5% 3g : Amer Dragsists Syndicate. 10 4lg Jan 13 61g Jan 23 
139 39 | 139 139 | 139%, 140 3914 140 *138!4 140 : American Express 100; 127% Feb 1 
15 15 15 = 15!2] 1 15%g} 15'g 15: 15'4 15%) I, American Hide & Leather.100|} 12 Jan18 
°68% 69 69 695s 6912! G8ig 68%! 6! 6934 69% § Do pref 100i 58 Jan 3) 71% Mar 20 
1064, 107 107 108'4 4 108%, 111 10914 11012}7107 1077 78 Jan12) 11412 Mar 22 
80%, 8074) 80% 80%) & 82 | 80% 814) 81 Sll2 81 Do pref 00| 72 Jani13| 82% Feb14 
42%, 4314] 4312 44 35, 4514 5g 4510) 45g 46 4618 Amer International Corp..100| 381g Jan 5| 45l2 Feb 23 
1] 11 lllg 113 1lle 1112} 114% 12 12 American La France F.E_. 10 9ig Jan16; 12 Apr 6 
3312 3353) 3: : 35 : 347g| 347g 3614) : 357g 100 3614 Apr 6 
+56 57 r ! 5814 58 5814 59 59 1 pref 100 591g Jan 17 
110 110!2 112 1117g| 111% 113! 113 < 113’, Apr 6 
117. 117 5 11612 11619|*115 5 116 100 pref 100 118 Mar 13; 
87%, 877% ile 8612 5g 8653) *861l2 jg 86le2 9014 Mar 17 
7ig 74 712 814 814 812) 3! American Safety Razor... 25 853 Apr 6 
144g 14% 15ig 5g «15 145, 1! 1514 No par 153g Mar 13 
53 53% : 43,4; ! 5514 5! 5758] : Amer Smelting — Refining. 100 5753 Apr 7 
9712 972 97%, ‘ 97% 9812 ° Do pref 100 9812 Mar 21 
*90~—fs«o91 91 ¢ *90 91 00| Am Smelt Secur pref ser A_100 91 Apr 7 
*126 129 ‘ é 131 ‘ *128 130 00; American Snuff 100 138 Feblé6 
36%, 371g 3712 é 371g %% 38lg 381g Apr 7 
*961, 9634! *9614 97 | | 2 96%) *{ 9634 97 tem ctfs 
71 71% é 72% ‘ 7234 
*98 *98 99 981 9812 000 pref 100; 84 Jan 3 
321g 3: 3212 33%, 3: 3212 3% 36 3314 2314 Feb 14 
*60 f *61 65 *F, f *61 ) } 66 Preferr ed 100 5212 Jan 27 
12119 121%4| 12114 121% y 1207 121g Amer Telephone & Teleg.__100} 1141g Jan 
137 137%! 13712 140%4' 13912 14112) 1391 139% 141%! 139% 1407 American Tobacco 100) 1291, Jan 14212 Feb 23'| 1111g June 


101 10143|*100 101 |*100!2 101 10014 10012 10012} 10014 100/12 100| 961g Jan 10214 Mar 1 86 Aug 
1347, 1347g| 134 136% | 13612 137%| 135 1: 13512 1371g| 136 137!s Do common Class B...100| 126 Jan 1384 Feb 23}; 110 Jan 
117g} 11% 117g) Illes 2| *11 *11 1112} 11% 11% Am Wat Wks & El vt c_._.100 6 Jan 1219 Mar 17 4 Sept 
80 82 *80 *80 847, let pref (7%) vtec 100; 67 Jan 82 Apr 5 48 Sept 
*29 *285, 26 *2 83, 283%, 283%, Partic pref (6%) vt c_..100 311g Mar 17 8lg Sept 
*92 *92 *92 *92 94 Am Wholesale Corp, pref.100 95 Jan2i 901g Jan 
881g 8814 8814 8812 8914 100| 7814 Jan10} 90% Mari4 
*105 105 *104 Do p 1021g Jani1l1|} 108'4 Mar 8 
28%, 2814 2914 Amer Writing Paper pref_.100| 221g Jan13) 34 Apr 7 
15le 16 *15 j Aner Zinc, Lead & Smelt. 25) 121g Jan 3) 1612 Marl1é6 
39 4()%4 *39 9 25, 36 Janl18| 40’%3 Mar 16 
5lieg 51'4 51% C5: 51%, } ; Anaconda Copper Mining. 50| 47 Jan3l; 53 Apr 6 
55le 55le 557g 555g ; Associated Dry Goods....100| 43 Jan 5) 571!2Mari17 
81 8012 81 81 Do ist preferred 1 75 Jan 6 S8ll2 Apr 5 
7912 ae , a .. a> Do 2d preferred 81 Apr 5 
107 108% 10912 11312 1141s D Associated Oil 00 114% Apr 7 
3%, 3% é 3le a Bigg + LY Atlantic Fruit No par 413 Mar 16 1 
Z012 315, 32 3212 3134 | 36, tl 341g Apr 7|| 18 June 
2ll2g 227 2314 24 24 231g D 100 24 Apr 4 15% June 
ibis ee tiie, ele didi. did eit, mbna seca edie 234% Feb 9 10 Aug 
*925 950 |*920 950 925 925 |*920 950 |*925 5 900 M 1020 Jan 4 }a820 June 
*114 115 114 114 |*114 115 {|*113 4115 |*114 100 117 Feb 28); 103% July 
2514 261g! 253g 2612! 2412 257g! 24l2 2514! 2453 261g 2 28 Mar 25 8ig June 
8214 82%) 82 82 *80 *80 83 821s 8284 85 Mari6 505, Aug 
*5lo 6 5% 5% = 57g) = * Ale *5 2 3 7 Maril7 21g Sept 
*13 141s *13le *13le 15 *13 *13 Pr ed 10 1512 Mar 16 10 Apr 
1101g 11114} 110%2 11344) 111% 1124, 115 1145, 11414 115le Baldwin Locomotive Wks_.100 11612 Apr 6 6214 June 
*106%, 1084, 10812} 10812 2|*108 400 Do pref 100 109 Mar 9 95 June 
*4() 4514 4610) *46 Barnet Leather 47\g Feb 8 
*8714 96 *89 96 96 *89 96 96 100 96 Mar 16 
37le 4034 7 Besestel Corp, Class A...25 42'4 Apr 6 
29le 327% 3: 3312) 1: Class B = 34 Apr 3 
*ll, *11g Batopilas Mining 15g Mar 23 
6814 71% , 700| Bethlehem Steel a 7314 Apr 7 
73 751g Do Class B Common..100 77%g Apr 7 
93 93 *927g 93 92% 93 8 9314 { ‘ 100 9314 Mar 31 
*110 112 |*110 112 2 *110 ‘ ‘ is 113. Mar 27 
7 7 7 7 7 7 7 7 th eri N 9%g Feb 10 
*8lo 10 *8lp 10 Ql, * 93g ‘400 British Empire Steel 9% Feb 7 
*62 65 | *62 64 67 671g 6 | ; lst preferred 00 69 Apr 6 
20 201g 2219) ; 2258 *211p 2% 22 2212 2: 2,500 00 24% Jan 20 
*102 *103 104 3 104 (|*103!2 105 |*103!2 105 Brooklyn Edison, Inc 100 3| 108 Jan3l 
*92 93%4 93%) *921le 94 93leo 9312! 94 94 ¢ Brooklyn Union Gas 9712 Mar 17 51 Jan 
*47lo 4814 4912) 48!g 481g) 47 4714; 48 485, 2 Brown Shoe Inc 100 51 Mar 20 33 Feb 
*3l4 4 *3l4 4 *3%, 4 3% 86414 4%, = 48 Brunswick Term & Ry Sec_100 412 Apr 7 21g Aug 
12712 12714 127%g1 12712 128 | 127% 127%| 12712 128 2 Burns Bros 100} 113! Jan10; 130 Mar20 Sl Jan 


414 41g 41lg 40%, 415g 42 New class B com 28%, Jan19| 42!2Mar21|| 3l%g Dec 
*9012 *9012 9183 9153) *9012 3g 9148 Bush Term Bidgs, pref....1 8714 Jan 3 } 2|| 287% Dec 
*6 6 6 6 63, Butte Copper & Zincvtc. 5 514 Mar 1 34 Aug 
3012 3012 3053 2914 30l2 2934 é, Butterick 100} 28 Apr 6 141s Jan 
2714 2612 2612 : 26% : Sg : 2612 26 Butte & Superior Mining... 10} 20% Jan 4 1014 June 
1214 1212 14 2| 4: Caddo Central Oil&Ref No par| 10% Janil 6 
7512 778 2 ‘ California Packing....No par| 68 Janil 
5Ale 53%4 California Petroleum 00} 431g Jan10 
9254 9434 Do pref 1 83 Jan 3 
612 7 67g Zinc- 1 5l4 Feb 14 
2) 57% 61 , Calumet Arizona Mining...10) 57% Apr 5 

*15 33 : Sle 16 5 Gasee Hill Gold 1 
Case (JI) Thresh M, pf ctf.100 7712 Mar 27 
Cen Leather 100 38°3 Mar 17) 
6333 74 Marl7 
Cerro de Pasco Copper.No par 367g Mar 17 
Prod....No par 47% Mar 24 
100 895g Feb 2 
Chandler Motor Car_..No par 7914 Apr 6 
Chicago Pneumatic Tool..100) 60 14; 71 Apr 6 
25 1812 Mar 17 a 
2513 Feb 21! 29%3 Mar 17 191g Mar 


43 Janll| 60!2 Feb 3 3614 June 

85 Jan 3} 92!'2 Apr 7 791g Apr 

No par| 41 Jan 5 

Colorado Fuel & Iron 24 Janilo 
Columbia Gas & Electric..100| 64% Jan 4 
Columbia Graphophone No par 144 Jan 26 
Do pref 100 5& Feb 9 
Computing-Fib Record Nopar| 55% Jan 3 
2712) *: 0| Consolidated Cigar....No par| 1853 Feb 10 
65 Do pref 100} 47 Feb27 
2 5g 53 2 lg 5g 5g 5g Consol Distributors, IncNo par 14 Feb 17 214 Mar 16 
9 10853 1093, 851g Jan 30; 11112 Mar 17 
131g 3 | 1258 12% 1314) 1: extil 12 Feb16| 14% Jan 13| 
6 611g 62 ‘ 62 62 62 45% Jan 4| 63!2Mari18 
©1021, ...- #10214 *1024 *102%, ___. bei Do pref 100} 1001g Jan 14) 104 Mar 16 
*68 69 69 6 693 69 69 70 500 Insurance 66 ae 38 6912 Mar 29 
106%, 107 1041g 1 104ig 10413 105%, 1047, Olly ~— 10844 Mar 31 
®114lo 1147g/*113 115%2 *114 


*113 +116 116 300 Do pref 100) 111 an 0 115!g Jan 13 
357g 36%) z361g 367% 84 3634 377%) 3714 377 374 en & Co 314, San 10 3775 Apr 5 


No par 
56lg 5714] 56% 59% 59%g 60!2) 604 614 643, —. Feb 27| 6714 Jan 3| 
85 85 | 84% 854 2 86 = 8684 8712) 2,400| Do pref -100 Janil7| 87l2 Apr 7 
145g 15 15 15% 16144 16% 161g a Janill;} 19% Mari5 
83 331s! 33% 3412) 34 36%! 36g 37% 35 36 Do ovref a 100; 15% Jan 3) 40% Mar 15 


- © Bid and asked prices, 4 Ex-dividend and rights. ¢# Assessment paid. ¢ Par value $10 per share. 
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For sales during the week of stocks usually inactive see third page preceding 
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SHARE 
@IGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range since Jan. 1 1922 Range for previous 
hod for NEW YORK STOCK On basts of 100-share lots year 1921 
Saterday; | Monday; Tuesday; | Wednesday.; Thursday, Priday, the EXCHANGE 
Aprti 1 Aprti 3 April 4 Aprti 5 Aprti 6 April 7 Week. Lowest | Highest Lowest | Highest 
s F arf — t per share | $ per share | $ per share | $ per share | $ per share “Shares Indus. & Miscell. (Con.) Par| $ per share $ per share \\$ per share|$ per 
4 4 








ehare 
2lle 22 21%, 23 2219 237g| 22% 23% tr 231g] 25,200} Cuban-American Sugar... 10) 141g Jan 3) 26%, Mar 15 10% Oct; 36% Feb 
*88l, 8934) *88le 89%) 90 90 *88 90 89le S89le 90 700 FUGRIUEE. seccuecdocese 100} 781g Jani17; 91 Marl4 68 Octi 95 Feb 
+ Tt 58%, 61 61 643) 631g 6514] 6314 655, + 647g|111,700| Davison Chemical v t c_no par; 48% Jan10| 65°s Apr 6|| 23 Mar! 5953 Nov 










*171o 1912) *1712 1912) *18 1912) *18l2 1919) *18l2 187: 100| De Beers Cons Mines..No par| 151g Jan 3; 19 Feb16|} 135gJune| 21 Jan 

10612 10612! 1067, 1067s} 1067, 107 106%, 1071s) 106%4 10714; 107 10738] 1,700) Detroit Edison........... 100) 1003g Jan 11) 1087s Mar 21 931g Nov] 100 Oct 

26 26 26 2614] 261g 2614; 26 261g} 2514 26 2514 2514; 5,700) Dome Mines, Ltd......-.. 10} 181g Jan 4| 26!4 Apr 3 101g Jan} 21%, Apr 
*700 715 |*700 715 |$705 707 715 750 \|*730 744 |§735 735 154| Eastman Kodak 





stale naniaits 100| 600 Jan 9) 750 Apr 5|\4596 Novia690 Feb 
15612 157 | 15714 14912} 159 16053| 159 159%} 160 16314] 163% 166 8,400! Electric Stor Battery 100| 125 Jani18) 166 Apr 7 












— 124144 Dec| 124% Des 

20 20 20!e 2012} 20!g 2014} 20 20 20 20 1914 20 1,100} Elk Horn Coal Corp...... 50| 14% Jan25| 21% Mar 3l 16 Jan) 25% May 
*8l, 9 *8lo 9 *8ig 9 *8ig 9 Rig Sigil *6 8 100| Emerson-Brantinghan ....100 253 Jan 4 9 Mar 8 21g Dec 97g May 
$314 8334) 83l2 841g] 83lg 837s! 83 8312} 83l2 855s) 8414 8434) 12,000) Endicott-Johnson........ 50| 7614 Jan10| 855s Apr 6 562 Jan| 81 Dee 
*107 10914; 109 109 109 10914|*108% 10912) 108%, 108%4|*108%4 1091s 400 RS 100; 104 Jan 5) 110 Mar29 87 Jan| 106!2 Deo 





Do 
aaa Date 80%, 8134| 793, 817g| 79%, 8012} 791g 8014; 791g 82 | 63,000) Famous Players-Lasky.No par| 75ig Jan10| 85°gMari3/; 4453 July; 82!2 Apr 
4 
















































941g Q4ig} 94 941g) 94 9414; 94 9414) 94 94 1,600| Do preferred CX)... 108 911g Jan28| 99 Janil4ji| 74% July} 97 Deo 
9%, 9%) *9lp 11 *9lp 11 11 11 | *11 1lls} *11 12 200| Federal Mining & Smelting 100 9 Jan 3} 12 Mari6 Sig JuNe| 13% Dee 
38le 3812} 38l2 39 38lo 3914] 3914 4038; 40 4014) *3934 4014; 2,700 i RE ee 100} 371gMaril4; 41 Jan25 21 Sept] 431s Des 
106 106 108 10853! 107 108 107 1077s) 10712 10812! 108. 1087s; 2,600) Fisher Body Corp ....No par| 75 Jan 5 108’%g Apr 7 75 June| 90 Jap 
93%, 9334) Q94le 95 *94 96 9544 9544) *94 9534; 9314 934 500| Fisher Body Ohio, pref....100| 761g Jan 5| 96 Mari7 57 Sept; 84 Dee 
16%, 17g 167g 171g' 16l0 1714) 1653 17 16%, 1714 16%g 17 16,900! Fisk Rubber...........-.. 25| 11% Jani10)} 1714 Mari17 8% Aug! 19% May 
17 172 1714 1832) 17% 1885 173g 1734; 1714 1734) 167% 17 6,200| Freeport Texas Co_...No par| 12% Jan'24| 19% Mar 8 91g Aug! 201g Jan 
5g 5g 5g 5g Ig 19 53 1g 1g lo 5g} 3,000) Gaston, W & W, Inc_..No par ig Jan 20 lig Mar 16 lg Oct 5ig Jan 
5753 575s) 58 58 *55 sai *55 5814; 58le 5984) *58 5910} 1,100| Gen Am Tank Car....No par| 45% Jan 14; 59% Mar 2 397g Oct; 59!g Deo 
6012 6324) 633, 6434; 623, 645g) 63 6412| 643, 66 6514 67 |103,100) General Asphalt_......... 100| 55!g Jan26| 67 Apr 7 BS9lg Aug) 78% May 
9712 9712) 99 99 98 98 98le 987s) 99le 100 101le 1031s; 1,800 Url 100| 90 Jani10| 103's Apr 7 77 Aug!) 11715 May 
*69 70 68%, 7012! 70 72 72 737g| 7214 7273! 71lq 7212} 12,000) General Cigar, Inc........ 100| 65 Mar! 3| 73%s Apr 5 54 Jan| 70% Deo 
99%, 100 *98le 100 *981, 9934) 993, 9934; 100 100 *99 100 200 Debenture pref........ 100| 94 Jan) 4) 10214 Jan18 801g Apr} 951g Deo 
157 15758! 1575s gtr 158 15912) 1593, 164 162%, 16312} 161 16212} 7,600) General Electric........ . 100: 1836 Jan) 9} 164 Apr 5/| 1001g Aug) 143% Dee 
10%, 1053) 10!2 1133} Il!g 115g) I1!4 1219) 125g 1343) 127, 13%g|309,200) General Motors Corp..No par 8, Jan’ 5| 13%, Arr 6 9%, Aug) 164 Jan 
80 *78 80 78 78 78 79 79le T9le 





sili.” quail See 100| 69 Jan24)| 80 Mar3li 63 June| 75 Dee 
781e 7914) 7873 7914] 78 £79 783, 793s| 79le 81 278% 7912} 10,500| Do Deb stock (6%)...100) 67% Mar, 6} 81 Apr 6 60 Aug! 731g Deo 
9llg 9234) 9212 93 92le 931s) 92 9312| 94 941s) 792le 93 3,600! Do Deb stock (7%)-_..100| 7914 Mar, 8| 94!2 Apr 6 69 Augi 85 Dee 
401g} 40 4033) 39 4012) 38% 4014] 39!2 4014) 3953 40's! 5,300) Goodrich Co B F)....Ne pn 341g Jan| 4) 4114 Maril13 265g June| 441g Jan 

84 85lg 86 86 8614) 8514 86 86 86 85 86 : i FO ees 801g Jan| 7; 87 Janil8s 86 Dee 

*26 28 26 27 26 2612) 26 27 27 2712) 27 2733, 2,000) Granby Cons M, Sica & Pow100 26 Apr, 3) 830% Jan 25 15 Aug| 34!, Nev 
1814 1814] 18 183g} 18 18 18 18 | *17% 18 18 1914; 4,300) Gray & Davis Inc. _...No par} 12 Jan’ 3) 19% Feb 7 634 Mar 
*261s 2712) 26% 26%) 27 £427 2712 28 2710 2734) 275g 287s) 2,000) Greene Cananea Copper..100; 25% Feb27| 287’, Apr 7 19 July; 29!2 Deo 
1214 121s} 12 1234) 1219 127g} 1253 13 1212 13 1214 1212} 5,300; Guantanamo Sugar_...No par 7 Febi16| 1453 Mar 15 5lg Dec; 1653 Jan 
tie ahaa aia atten. elk alee iia lg Feb 10 53 Jan 26 









































































































70%, 71 7114 7314) 71!g 7313! 71 72%3| 7lle 7234) 7412 831e| 13,500) Gulf States Steel tr ctfs_..100| 447% Jan 9) 90!g Jan20|| 28 June} 50%, Dee 
Qin 2% 23g 25s 25g 23% 21g 2lo) 2g 23% 2ig 214] 6,100) Harbishaw Elec Cab_.No par % Jan20| 373 Mar 16 lg Nov} 135s Jan 
cinieatn . alia dE cp eit tthe teen gueeall pines duetial cident. alien di. ‘ada dae Haskell & Barker Car._._.No par| 7614 Jan 5 84% Jan18 501g June} 82 Nov 
19 19 191g 197g! 1912 19121 *18 1931 1912 191!2' *18 1912! 1,600| Hendee Manufacturing...100) 15 Jani2| 21!'gMar 8!! 13 June} 25% App 
Se eal oe. Toe (eke Se. eo lhl a. ho 200| Homestake Mining._..... 100| 55 Jani4| 70 Apr 3| 491 Mar 61 May 
74 76%) 771g 79 76le 781e| 7712 78%! 78 79 771g 80%4) 21,500) Houston Oil of Texas___.-. 100| 70 Jan 9| 80%, Apr 7;| 401g Aug) 86 May 
165g 167g! 16% 171g} 167%, 1733) 167g 171g) 17 173g| 171g 1733) 15,700! Hupp Motor Car Corp_... 10) 10% Jan 6) 17%3 Apr 4 10ig June} 16% 
7le 7ie 8 814 8 814 Zip 8 734 7% 8 Sle} 2,300| Hydraulic Steel..... - No par| Sig Feb 9| 9% Mari17 Dec| 20% Jan 
33%, 3% 3% 33, 3%, 3%, 35g 353) 31g Ble 31, 35s] 5,100) Indiahoma Refining... -. 5| B84 Jan27| 41 Feb 28 2 June 7ig Jan 
*6lo 7 *hlg 7 7 7 7 71g} 71g 74 71g 714) 3,700) Indian Refining..........-. 10| 6& Jan20| 9 Feb20 61g Dec| 15% Jan 
4014 40%; 40 4014] 40lg 4034] 40lg 4153} 41 4133] 4014 407s| 7,200) Inspiration Cons Copper... 20) 371g Febi1l1) 42 Mari7|; 295 Mar) 42% Deo 
10 10 | *10 111s} *10 11 *10 11 | *10 1l *1¢ 11 100; Internat Agricul Corp....100 75g Jan 6| 11% Mar 8 6 Aug) 13% Jan 
4) 4073) *40 407g! 3912 4073) 39 407%s| *403%, 41 | *403, 41  » — ieepqeoe 100} 33 Jani6| 43 Marl5|} 31 Dec; 87 Jan 
347g 35 34%, 36 357g 3678) 36 36%,' 36 3634; 35le 36 16,900) International Cement..No par} 26 Jan23| 3673 Apr 4 21 June} 29 Nov 
96le Ofle| 97 98 9712 98 975g 98 97%, 98 9712 971e| 1,900) Internat Harvester (mew)_.100| 79% Jan 3) 98 Apr 3 6753 Aug!) 100!2 Feb 
107 112 | 110 110 | 110 110 |*108 111 {*109 111 #|*108 i111 300} Do pref (mew)... -- 100) 1051g Feb 14) 11014 Jan18|}| 994June| 110 Jan 
1612 16%) 1612 1634) 163%, 178) 17 £1753) #1714 1784) 4173§ 1814] 20,250) Int Mercantile Marine....100| 13% Jan 4) 18% Apr 7 7ig Aug| 17% Jan 
72 7212! 72le 7314) 7212 751s! 7414 751g) 74% 7553| 747g 765s) 42,600) Do pref..........-.-- 100| 6214 Jan 4| 765s Apr 7|| 86 Aug! 67% Deo 
381g 391e| 39 3934) 3714 3912] 37l2 38%| 37% 3914; 37 38 | 15,200] Internat Motor Truck..Nopar| 251g Jan13| 39%,Mar31|; 251g Oct; 42 May 
7953 79%,| 80 8012} 80 8033) 803g 81%; 81 # £81 80 807s} 4,000) Do Ist oe Sees 100} 681g Feb27| 8133s Apr 5|| 63!g Oct} 76 Jan 
7434) 743%, 75 73le0 741le| 73le 7514) 75le 75%) *741l2 75 Stee = wee Oe Biiivacansanns 100| 54 Jan 6| 75%, Apr 6|| 54 Oct) 64!g Apr 
161g 163g! 1614 1634) 16% 167g] 163 17 167g 17 17. = 1714} 31,500 oe A Nisikel (The) 25} 11% Jan 9| 17% Apr 7|| 11lg Aug! 17 May 
*75 85 | *75 85 | *75 =80 | *76 £80 | *78le 80 79 #79 '  ° i eenpapeeeee 100| 60 Jan 4) 85 Jan20|| 60 Dec) 85 May 
46%3| 463g 4753 46 ##4773| 4612 4712] 4714 4812) 4714 4812} 13,100) International Paper_-...-.- 100| 43!gMar 8| 52 Jan 3)} 38% Aug) 73% May 
67 67 667g, 67 6612 67 6614 6612) 6614 6734) 65 65 5,300 Do stamped pref... .. 100: 59 Mar 9 71 Jan 5 67 Aug| 75% Nov 
1814 19 1853 20 19 197%) 1914 1953| 191g 1912) 183%, 193s) 60,700) Invincible Oil Corp_...-.-- 50| 12% Jan 5| 20 Apr 3 5ig Aug! 26 Jan 
261g 27 2712 28 2712 2712! 27% 28 28 2812! 2810 311s! 8,600! Iron Products Corp_...No par| 24 Jan19| 35 Feb23|| 22igSept; 40 Jap 
lig 1 11g 7g 11g % «61 ee 3, 7, 72,600} Island Oil & Transp v to.. 10 53 Apr 6) 3 Jan25 2 Sept; 4% Jan 
*19 «1953, 1912 20 19 193%, 18% 1912 18% 19 18%, 1912 3,200) Jewel Tea, Inc.........-.- 100} 10 Jan 4| 21!2 Mar 13 4 Jan) 1213 Dee 
*65 66 6512 65le} *63 67 . *63 66 | *61 65 | *63 ~~ 65 7 100| 381g Jan 4| 70 Feb 28 81g Jan) 46% Nov 
3814 3853, 39 3912! 39 £39 | 38%, 3812} 38le 39 3814 3912! 3,800| Jones Bros Tea, Inc....-.-. 100| 3412 Feb1l| 41 Mari3|| 1élg Jan| 38% Dee 
47, 47, 47g Gls 5 54 5 5lg 5 6 5lo 61g! 45,000) Kansas & Gulf......-..-. 10 47g Mar 21 7ig Jan 3 41g Oct 9 Nov 
*92 96 | *92 93 93 94 | *94 97 96 96 | *941lo 96le 500) Kayser (Julius) & Co_..-.- 100! 81 Jan17| 98 Mar 1|| 68 Mar) 85 De 
46 471g] 47 4773| 46 4753| 46  4753| 47 4753| 4614 4714) 31,700) Kelly-Springfield Tire___-- 25| 34% Jan 4| 47%, Apr 3|| 321g Aug) 54% May 
*97%, 100 997g 100 | *9814 10014) *9814 10014] *9814 10014) *9814 10014 200| Temporary 8% pref_...100| 901g Jan 4) 100 Apr 3|| 704%May| 94 Jan 
*76 83 | *76 #£=83 | *7614 83 | *7614 83 | *77 £83 | *77le 82 | __---- Ce, Set... .cesacecsen 7llg Jan 3) 80 Feb24|;| 70 May| 80 June 
10412 105 | 106 10912; 10713 108 | 109 1105s! 109 111 | 109 109 3,400| Kelsey Wheel Inc....-..-- 100| 61 Feb 9| 111 Apr 6|| 35 Mar} 69 Nov 
a 297g! 295, 30 2914 301s} 2912 305s| 301g 30l2| 297% 303,| 30,400) Kennecott Copper....No par| 2513 Jan 4; 31 Mar20); 16 Mar) 27% Deo 
4 








1814] 18lg 1812} 173g 18%} 173% 181g} 1753 1814] 1814 187%} 31,600) Keystone Tire & Rubber... 10 151g Jan 3) 193g Marl17 84 Jan| 177% May 

139 141 14012 14112) 140le 14112! 14112 142%) 138%, 14212; 137 139 F..800| Kresge (8 8) Co....-.-..-- 100! 110 Jan10| 174 Jan 3)| 130 Jan| 177 Dee 

5114 51'4| 51 5210} 503% 5210; 51 517g) 515g 5212} 513, 53%) 16,200) Lackawanna Steel_.....-.. 100} 44!g Jan 4, 53% Apr 7 32 June, 658'2¢ Jan 

4 63% *63 641s! 63 63 *60 63 *61 62 6014 6014 800! Laclede Gas (St Louis)_...100) 43 Jan13| 64!2Mar21 40 jJan| 657i: May 
4 33% y 


































32%, 3312) 32 3314; 3212 33 3312 33%; 325g 3353| 7,300| Lee Rubber & Tire_...No par| 26% Jan 6 351g Mar 16 17ig Jan} 30 Deo 

160 1647s! 163%, 16424) 1647, 16512|*166 170 168 168 169 169 900! Liggett & Myers Tobacco.100|} 153'4 Feb 18 169 Apr 7/|| 18844 Jan) 164 Dec 
11210 115 |*11212 115 |*11212 115 |*11212 115 | 113 113 |*1101%4 113 en 100} 108 Jani10| 116 Mar 7|| 975 Jan} 110 Nov 
110% 111 11014 11219} 110le 11144} 11012 111%) 110 112 11014 11114] 10,700) Lima Locom Wks Inc..... 100; 91 Jan 3) 112'2 Apr 3 64 Aug) 102 Dee 
1103, 110%4|*10912 115 |*10912 115 | 11014 11014] 11114 11114/*110 1112 ee £4z* eee 100' 93 Jan30| 1ll'‘4 Apr 6); 871g Aug| 1004 Dec 
15 1514; 15)g 1533; 15 1514; 15 154; 15 1514} 147g 15l4] 9,100 heen» Saserpenasns.. =e SF 11 Jan26; 16!2Mari8 10 June} 2l'!2 Mar 
13 13 13 1314; 131g 13%) 13!g 13's) 13 13!s| 13 13144} 3,900) Loft Incorporated. ---- No 9 Jan 9| 137g Mar 22 7% Aug) 12% Jan 
3912 40 4012 43 42%, 44 4219 43101 42 427g! 4210 423,! 5,800) Loose-Wiles Biscult tr ctfs- 100 36 Jan 7| 44 Apr 4 30 Aug! 42 Jan 













*99 102 | *99 102 *99 103 | *99 103 | *99 102 |§*99 102 —- _-.-.- lst preferred.........-.. 100 97 Jan 3} 99 Feb 4)| 93% Jan; 98% Apr 
10712 10924|*10712 110 *10712 109%4!*1071g 109%4)*10712 109%4)*10712 109%, ____-_- Do 2d preferred... 100, 100 Feb 4] 110 Mar28 9413 June} 100 Mar 
*147%, 14812] 148 15034] 1483, 14919) 14914 149le| 1493, 14934) 150 1517s} 3,700) Lorillard (P)-..........-- 100} 14714 Jan 6| 153%gMar 8)| 1386 Feb) 164's Feb ‘ 
105 ____|*106 114 |*106 113 |*106 114 |*106 114 |*107 114 | __---- | SERS 100} 109 Jani13} 115 Mari6/} 100 Jan) 111 Dee 
*82lo 8334) *82lo 83%4| *83 8324) *831g 83%) 83%, 83%) 8412 8Ale 200| Mackay Companies...... 100} 72 Jan 5| 84!g Apr 7 591g Jan| 72 Dee 
*60 466414] *60 63%) *60 63%) *60 63 | *60 63%) *60 6312} _.__-- a 100| 57 Janl3| 6414Mar29|| 65 June; 62 Deo 
191g 191s] *1914 20 *1914 20 *1914 20 20 2012; 19le 19!le2 800| Mallinson (H R) & Co..Nopar| 15lg Jan16) 22% Mar17 10 Jan) 18 Sept 
*42 46 | %*43 46 4214 44 4512 48 48%, 49 | #46 49 2,000) Manati Sugar..........--. 100} 3014 Jan 3} 52 Mari3ii| 21 Oct} 89!2 Feb 
*Z38leo 3912] 385g, 3934] 38l2 3834) 38!l2 4012} 3914 4014] 3912 397, 7,900) Manhattan Shirt......-.-- 25} 32 Mar 6| 42's Feb 6 18 June| 36% Deo 
251g 2614; 26 267%| 261g 2714; 2614 2714) 26 2714] 2612 28%) 18,500) Marland Oill.......... mo par| 22% Jan 6| 29 Febl10 124g Aug| 30%, Nov 






2914 30%; 29 30 285g 2912} 28l2 2914) 28% 287%) 2812 29 9,300) Martin-Parry Corp_...No par; 20% Jan 4| 34 Feb 7 13 Sept] 22 Deo 
a 321g} 32 253, 32 3212} *31 32 32 3212) 32 £33 2,300) Mathieson Alkali Works...50| 22 Janll|j 34% Mar 22 1lllg Aug} 24 Nov 
19% 


2014} 20 20%) 20 207%] 20% 20%| 20 21%] 20% 211s) 23,400| Maxwell Mot, class B-.Nopar| 11 Feb15) 21% Apr 6 8 June} 15%3 Dec 
117 119 {| 118 11912; 11712 1197s! 118 119l2 one” 119%g|*117 118%) 7,600 









/ May Department Stores..100| 101 Jan 3| 119% Apr 4 65lg Jam| 114 Deo 

~) eee) Bl lh): ea. lhe > ara | My Us 100} 10712 Jan 3| 111%Mar31|; @5 Mar! 109 Deo 
19 2014; 20 20%} 19!g 201s) 1814 19!2 "19 193s 191g 1934] 36,500! McIntyre Por Mines_....-.-- SO, De 8 (Seer BE coce cncel ecee cace 

119% 12112} 122 12414) 121%, 12453) 12212 125 124 1301's! 128 13212/216,200)| Mexican Petroleum......-. 100| 106% Jan10| 132!3 Apr 7 8414 Aug) 167% Jap 
*83 87 | *83 89 | *83 89 | *83 89 | *83 87 | *83 £87 | ...-.-- ia ai aaa Soe, | Fele eS =e Fe OG ccee coco! esce agece 
*2712 28 271g 2734) 27% 2773| 2753 2814; 28% 2853) 283%, 28%; 5,100) Miami Copper_.........- 5| 25% Feb15| 28% Apr 7|| 15% Jan; 28 Dee 


1. 13%; 13l2 137g) 13!2 14 1312 13%) 13!2 137| 13l2 13%4| 50,700) Middle States Oil Corp.... 10) 115 Jan 11 1414 Mar 18 10 July! 162 Nov 


















































3 3312} 33!g 3412) 33!2 34l2} 3353 34 33%, 34331 34 3419! 51,400| Midvale Steel & Ordnance. 50) 261g Jan 6| 35 Mar21l|; 22 Jume| 33!2 Jan 
*65lg 6614) 6614 68 | *66 68 6612 6612) 67 68 671g 6712) 1,800| Montana Power........-.. 100| 63 Jan 4} 69!2 Feb 2 43 Aug 64%s Dee 
*___._ 10312! 103 103%} 10312 10312] 10312 10312) 10312 104 |*1031!2 104 >) fe RR en 100! 10014 Jan 6) 105!gMar21'| 92% Oct} 101 Dee 
167g 1733! 1714 1814) 187% 187g] 18lg 191g} 1914 20 19%, 2014] 62,000 MontWard&CollisCorpNopar| 12 Feb1l) 20% Apr 7|| 125 Dec) 25 May 
3214 327} 31%, 3212; 31 32 — = 3114 31%| 3114 32 | 15,700 Mullins Body......... No par| 191g Jan 7| 34 Mar3l)|| 17% July; 28% Jap 
153%, 15%) 16 161g} 15% 1614) 15l2 16 16 1653) 16% 16%) 3,900] Natlonal Acme__........- 50, 10% Jan 9| 16% Apr 7|| 10% Dec| 30 Jap 
*135 137 | 13612 13612\*134 137 |*136 137 | 137 137 |*134 136le 300 sw Biscuit eed 100| 123144 Jan 4| 140 Mar30/| 102 Jan) 1282 Dee 
119 ..../*119 -...j*119 120 | 120 120 |*118 12012|*118 121 7" ie go  Sepousgaeapes 100| 1131g Jan 4| 121 Mar 7|| 105 Aug) 120 Jap 
*41 4210! 40l2 41 40 40 3912 40 40%, 41 41 42%) 1,000 National r Sisal Salk "108 26 Janl7| 44!2Mar 1|| 15 Sept) 355 Jap 
*85 88 88 88 | *85 90 | *85 90 | *85 89 | *85 89 a 100| 69 Jan 5| 88 Mar20!|| 644% Oct) 79% May 
13, 214) *1% Qio} *17g 24 134, 1% 14, 1% 2 400) Nat Conduit & Gable. No per lig Jan 16 212 Mar 16 53 Sept 5 Jan 
*34%3 35 35 3612) 365s 377%| 36%, 3714) 3612 37%) 3612 S744 12,600| Nat Enam’g & Stamp’g...100| 30% Janll| 43%, Feb16|| 26 Aug) 65 Feb 
*85 89 | *85 8812, *85 89 | *84 89 | *85 90 | * pe aeeerer ee 100| 8L Mar 7| 91 Jan 5|| 89 Jume| 95 Mar 
*90 «= 91 91 927%| 90 92 9014 9014] *90l2 91 | *9012 913s) 3,800! National Lead........... 100} 85 Janl2| 94% Jan17|| 67% July) 87 Dee 
11014 11014) 113 113 |*111 115 |*111 4115 |*111 112 |*110 112 I 100! 108 Jan10| 113%, Feb 23|} 100 June} 108 May 
15 15 15 = 15%) 15 151g} 14% 15's) 15 15%) 15 #£15%8| 7,400 OR PE ay ey 5| 13% Febl 155g Mar 17 9 Mar 15% Deo 
671g 6712) *65% 6712) 6712 6712) 68 72 701g 72 70!g 7lle| 4,000) New York Air Brake__.... 100|; 58 Jan 72 Apr 5\| 4713 Aug! 89 Feb 
30% 301g; 2953 2953) 29% 30 30 31%3| *30%4 3114] 3114 33%! 6,800) New York Dock.......... 100! 28 Marl0| 33% Jan23|| 20% Feb 39 
*52 54%) *5273 5433) 54 54 | *53% 5412] *541g 5412) 5412 57 ' ) »  heaeaene 100| 53% Jan17| 57% Feb25|| 45 Jan) 57% May 
*20 038622 2012 2012) *19%, 22 2012 2012) *193, 20 19%, 19%, 700| N Y Shipbuilding...... Nopar| 13 Jan 3 25 Feb28|| 13 Des} 33 Feb 
57% 57%) 57 5713) 57 5712) 56% 5712) 5653 57%| 57 574) 13,600) North American Co....... 60| 441g Jan 4) 60% Feb 23|| 32% Aug ; 
4212 4212] 4212 427) 4214 4212) *42% 4212] 4214 4212) 4212 4212) 1,850) Do pref.............. 50 Jan 7| 431gMari4|| 31% Aug als Nov 
ie wll cine nn: Dn tne: diel oie ake © 7 I: a ct alll 3lg Jan13| 8% Jan 23 ig Dec o* oe 
*25i, 25%| 26 2912} 28% 29 | 27% 28%] 2812 2812] 2812 28%| 5,100] Nova Scotia Steel & Coal..100} 20% Feb 28) 29'!2 Apr 3// 20's Nov 127 ar 
*121g 1214] *10l2 1212] *1012 1212) *11%4 lle} #1012 12 | *11 12 | ------ Nunnally Co. (The)._..No par| 9gMar 6) 12% Mar 30 8lg Mar ; 8 Jan 
*lllg 12%) 12 #12 11% 11%) 12 #12 12 12's! 12 #12 1,000} Ohio Body & Blow... . Novar| 11 Janl0| 14 Maris 714 Nov 15g Dec 
































8 Bid and asked prices: no sales on this day. § Less than 100 shares. @ Ex-dividend and rights. Ex-dividend, } Ex-rights, 


1514 


New York Stock Record—Concluded—Page 4 


For sales during the week of stocks usually inactive, see fourth page preceding 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday, 
_A prt i 


Mon4ay, 
Aprtl 3 


Tuesday, 
Aprti 4 


Wednesday. 
Aprtl 5 





3 ver share 


2% 

*7 
185g 
*133)2 
*93le 
*1 17 
31% 

9 


§8\g 
14 
49%, 
BA! lg 
49le 
*6le 
14!e 
7/8 
83 
3712 
*90 
*90'4 
36)le 
17% 
37 
8,4 
5214 
*61 
93 
1814 
74\g 
*92le 
#2614 
854 
121!2 
4lle 
31 
9812 
*110 
#234 


~- 


53 9 
17414 17614 
114!g 11414 


*7114 
*97 
38 
47 
112!2 
10612 
#43 


173 
*97 
102%, 


248 

758 
19 
140 


12's 
32 

9 
63% | 
14 


*7\4 

18%, 
138 

*93!2 





a 7 
52'4) 


098 | 


7s 
§3! 5 | r81% 


3712| 38 

93 *Q91 

9314) *90 

3619! 

19%4 

39%4 
9 


53 
62 
93 
19 
7418 
9312 
2634 
8634 
122! 
4lle 
31%, 
98le 
114 
24%, 
147%, 
3344 
71 
63 





*65 
*55 
3012 


*118 
9712 
176 


114 
*71l4 
*98 
38 
4814 
113% 
106 
434 
5% 
347 
25g 
11 
44%, 
414 
265g 
1185, 
62 
*90 
9% 


77 
997, 
384g 
475% 
11358 
10612 

5 
5le 
354 
2le 
1ll4 
44Als 
42\4 
26%, 


621, 
92 
93 
417% 
61% 
1 85g 
103 


10314 





ml 
191g 

1397) 
94 


1212 
32 
95 2 
63%,4! 
14\4 
543g 
5644 
50% 
714 
80 
1444 
Sl4 
Sl% 
385g! 
93 | 
9314) 
374g | 
2 148) 
4 





a | es 
—— 


~ 
= 2 o 
we DO OI © 


C — 
W OOO 
te 





125 
98le 


248 
#714 
18 

137 
96 


32 


#9014 
3610 
20'8 
40 

87g 
54 
6HOle2 

*93 
1814 
7312 
9312 
2712 
85le 

1224 
40%, 
31% 
99 

113 
24 
147g 
3A4Ale 


*65 
*55 
32 
531g 
7814 
Tle 
565g 
1358 
43,4 
221g 
312 
74 
102%, 
1353 
8l4 
4lle 
258 
411g 
*68 
*50 
*119 
9634 





17912 


114%, 
77 
997g 
35848 
43g 

1184 

106 

5 

61g 
3714 

244 
lll 
453, 


10318 
3lle 


174le 


114 

*7114 
9053 
38 
471g 

114 


106 
47, 


*102 
31 
*106 
6814 
*45 
14312 
45\4 
351g 
657, 
63g 
55g 
44le 
89le 
61%, 
61%, 
s/#105 
3712 
*44 
9634 
11758 
6344 
15le 
42\4 


*92 
33le 

*75le 

*43 
103 
134 

*78 

* 


*80 


*160 


85 
*70 





*8lp 


7a 
18%, 
138 


96 








103 
3lle 

108 
6814 
45\4 

148 
4618 


633 


637% 
10548 
3712 
46le 
981g 
11758 
647s 
1614 
44 


94 
3478 
77 
45 
1012 
1314 
80 


0 
162 


*117!2 118 
5214 54% 


8614 
7112 
3) 





$ per ~— | $ per a | $ Der — 
24 | 2% 


*7\4 
18!le 


| 137 


*Q3le 
12\g 
3112 

87 
§ 84g 
145g 


25\4 
417%, 
*69 
5Ol2 
*120 
97 
17612 


114lg 
*72 
*97 
38 
4773 
1154 
10612 
47g 
57g 
36% 
258 
11's 
447. 
40 le 
261g 
119% 
621s 
*89l2 
Qlo 
4214 
61% 
18 
*98 


3llg 


69l4 
*45 
146 


2 

105 
3738 
4612 
9624 
117g 

64 

16 
4210 


*92 
35 
75 

*43 

*10lg 





53% 54% 


103 
1025310244 


10714 107'4 


147 


212 


1 85g 
137 





381e) 
95 
9314) 
3634) 
20le 
4014 
Gig 
553g 
6214 
94 
183s 





Thursday, 

Aprtl 6 

$ per share | $ per share 
214 21 2'4 248 

*7le « 
1834 20%, 

*132 39 

*95 
12% 

31 
$34 

6§8 
14% 
“379 


Friday. 
Aprtl 7 





‘1312 
31g 


545g 


5944 
535g 55lg 
*7 % 
ae 
13'4 14 
7) 10% 


116,900 


75,800 








8219 82% 


3814 39 
94 947g 
*90le 93 
36%, 367% 
19le 
3914 
9 
5Ale 
6172 
*93 


354g 
*94 
*O Ole 
3644 
19%4 
391e 
Qlg 
61 
*93 
177g 
7614 


387g 
95 
9314! 
35 7s | 
2034) 
4019 
93g 
56 
62%, 
94 
17%g 
77 
95 > 


114 
253, 
15'4 








361g 


70 
60 
3Ale 
545g 
7 87g 
7le 
60%, 
14 
47, 
2014 
44g 
76% 
105 
137s 
85g 
45 
263g 
447, 
71 
5014 
125 
9714 


497g 
*1231e 
9612 


124s 
98 








11% 
45% 
4l1le 
2634 
119% 
6314 
9144 
97g 
4212 
62 
1914 


3143 


6914 
45l4 


467s 
3848 
687, 
633 
534 
47 
90 
63 
6434 
105 
3812 
47 
9734 
1172 
6554 
1614 


17614 


115 
77 
9972 
407. 
487, 


174 


1145, 
73 
*97 
3934 
48%, 51% 
115%, 117%, 
108!2 109 
5 5le 
53, «6 
38%, 39le 
*2lo 234 
lllo 11% 
44 45 
411g 41% 
2712 28%, 
*118 120 
63l2 64% 
*89lo Qlile 
9%, 97%. 
4214 4244 
62 62 
18%, 19lg 
*97 103 


*103 103g 
31! 


175 


114% 
75 
997g 
4014 


643g 
9144 
10g 
43 
6214 
1914 
103 


102%, 
31%, 

110 
6914 





44 


94 
35 
757g 
45 
1012 
131g 
80 
9712 
89le 
6034 
43} 


53le2 
90 


71 
834 





137,400 

















2 
*8llo 
161 161 
1171g 1171, 
53 =54 
88le 88le 
*7lle 72 
85g 85g 


2 
16114 163 
*117 118 
5214 5314 
89 9 











11,200 
800 


18,700 





2.000 
6,200) 


5,700 
65,600 
15,500 
12,900 
3,100 
3,300 
100 
1,500 
4,800 
300 
2,800 
7,000 
19,100 
6,400 
45,700 
3,800 
100 
1,400 
7,600! 
4,200] 





64,700 
11,100 
5,200 


36, 700 
300 
4,700 
700 
4,800 


30,600 
1,000 
700 

20 
16,200 


| Indus. & Miscell. (Con.) Par 





7,600 


6,800 
300 
100) 

35 , 400) 


36,200 
3,800 


Studebaker Corp (The)__- 60 





1.500 

26'400 

100: 

400 

2,200 
10 


6,900 
300 
7,300 
34,300 





00| Wells Fargo Express 


0| United Cigar Stores pref-_.- re 6 
1 


. —— =. - eeed 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PHR SHARE 
Range since Jan. 1 1922 
On basts of 100-share lots 





Lowest 


Highest 





Oklahoma Prod&RefofAm 5 
Ontario Sliver Mining 
Orpheum Circuit, Inc 

Otis Elevator 


Pacific Development 
Pacific Gas & Electric 
Pacific Mall 8S 


Do Class B 50 
Panhandle Prod & Ref__no par 
Preferred 100 
Parish & Bingham... _-_-/ No par 
Penn-Seaboard St’'lv tc No par 
People’s G L & C (Chic)..100 


Philadelphia Co (Pittsb)_. 50 
Phillip-Jones Corp...--— No par 
Preferred 100 
Phillips Petroleum... 
Pierce-Arrow M Car...No par 
Do pref 00 





D 
Producers & Refiners Corp. 
Public Service Corp of N J.100 
Pullman Company 1 


Ray Consolidated Copper. 10 





Remington Typewriter v t c100 


Ist preferred v tc 

2d preferred 
Replogle Steel 
Republic Iron & Steel 

Do pref 
Republic Motor Truck.No par 
Royal Dutch Co (N Y re 
St Joseph Lead 
San Cecilia Sugar v t c_No p. 
Savage Arms Corp 100 
Saxon Motor Car Corp.No par 
Sears, Roebuck & Co 100 


pper 

Shattuck Arizona Copper_..10 

Shell Transp & Trading... £2 

Sinclair Cons Oil Corp._No par 

Sloss-Sheffield Steel & Iron 100 
Do f 100 

So Porto Rico Sugar 

Standard Milling 

Standard Oil of Cal 





Standard Oil of N J 


Do pref non voting._.100 
Steel & Tube of Am pref__100 
Stern Bros pref (8%) 100 
Etewart-Warn Sp Corp_No par 
Stromberg Carburetor.No par 


Submarine Boat 


Superior Steel 00 
Temtor C & F P, cl A__No par 
Tenn Copp & C tr ctfs_No par 
Texas Company (The)... 25 
Texas Gulf Sulphur 10 
Texas Pacific Coal & Oll_. 1 
Tidewater Oil 100 
Tobacco Products Corp...100 

Do pref 100 
Transcontinental Oil_..No par 
Transue & Williams St._No par 
Union Bag & Paper Corp_._100 
Union Oil 


United Alloy Steel_._...No par 


United Retail Stores__..No par 
U 8 Cast Iron Pipe & Fdy.100 
D ref 100 


U 8 Industrial ogee 
U 8 Realty & os 





Vivadou (V) 

Weber & Heilbroner...No - 
Western Union Telegraph.100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. a 


White Oil Corporation.No par 
Wickwire Spencer Steel... 5 


||} Willys-Overland (The).... 25 


Do Preferred (mew) -....100 


‘500 Waren SS Sas Wi 





Prefer 


pref B 1 
Wright Aeronautical._._.No par 





per share 


Jan 6 
Jan 
Jan 
Jan 
Jan 
Jan 27 
61g Feb 21 
60 Jan 30 
Jan 18 
Jan 10 
Jan 12 
Jan ll 
Jan 10) 
Apr 3} 
Jan 17) 
ll'g Jan 3) 
6% Feb 27) 
59% Jan 4' 





311g Jan 4| 
83 Jan 28) 


88!lg Mar 15 


28%, Jan 11| 
131g Jan 5| 
27% Feb 8 


7 Feb * 
39 Mar 
587g Jan 30 
90ig Feb 3 
14144 Feb 2 
63 Jani12 
91 Febl6 
241, Jan 10 
66 Jan 7 

1051g Jan 6 
31 Jan 4 
29% Mar 9 
94 Janil0o0 

10814 Jan 23 
1913 Jan 26 
13% Feb 11 





24 Jan 6 


55 Jan 12! 


5012 Feb 23 
25lg Jan 3 
4614 Feb 25 
74 Feb24 
41g Mar 2 
4712 Feb 1 
1253 Jan 9 
lig Jan 10 
lllg Jan 4 
lig Feb 23 
605, Jan 27 
91 Jan 6 
10%g Feb 20 
753 Feb 28 
3553 Jan 30 
18% Jan 10 
341g Mar 7 
66 Mar 21 
43 Jan 9 
11013 Jan 26 
91% Jan 10 
16914 Jan 5 


113%, Jap 7 
68 Marlo 
81 Jan 3 
241, Jan 5 
3514 Jan 5 


109% Mar 17 
57\4Mar 2 
88 Mar 2 
7ig Mar 3 
33 Jani16 
55 Mar 25 
17144 Mar 4 
96 Janil13 


102 Feb 9 
25 Janill 


210453 Feb 28 


60’s Mar 3 
4llg Feb 18 
119% Jan 


304 Jan 10 


92 Janl17 
271g Jan 16 
67 Jan3l 
43 Mar 27 
61g Jan 6 
10% Jan 16 
66144 Jan 4 
89 Feb 8 
80 Marl6é 
49's Jan 4 


43%, Jan 4 
83 Mar3l 
64% Jan 9 
6 Jan 27 


| 








$ per share 

3 Feb 28 
9% Mar 25 
207g Apr 7 
14344 Mar 30 
961g Mar 22 
13!2 Apr 7 
344%, Mar 10 
10’3 Mar 18 
695g Mar 30 
15% Feb 20 
55 Apr 4 
62 Mar22 
617, Apr 7 
55! Apr 7 
12!les Jan 4 
73 Jani190 
167g Mar 18 
10%g Apr 7 
845g Mar 17 





3912 Mar 2 20| 
1051, Jan 3| 


9314 Mar 30) 
37% Mar 30) 


95 Mar 27 
19 Mar3l 
77 Apr 6 
93!0 Apr 4 
30%, Jan 17 
87\4 Mar 17 
12544 Apr 
43's Mar 18 
3853 Jan 3 
101 Apr 5 
11514 Mar 17 





4) 





25%g Apr 7 
1553 Mar 18 


42 Mar 14 


73 Marl4 
63 Mar l4 
36%, Apr 6 
54%, Apr 3 
8712 Jan 23 
Sie Jan 3 
60%, Apr 7 
1414 Feb 9 
614 Mar 21 
247, Apr 1 
4%, Apr 7 
77 Apr 5 
105 Apr l 
23144 Jan 3 
9 Janl17 
45 Apr 6 
26%, Apr 1 
44’7g Apr 7 
75% Feb 24 
5714 Mar 3 
12412 Apr 6 
98!2 Jan 3 
183 Janl6 


115’%g Feb 23 
80%, Mar 24 
10014 Feb 14 
407, Apr 6 
51%g Apr 7 
11914 Apr 4 
109 Marl5 

7 Marl3 

653 Jan 3 
3912 Apr 7 

514 Feb 1 
11%, Apr 7 
46%, Feb 27 


z 46%, Mar 1 


28%3 Feb 27 


451g Apr 4 
7153 Jan 5 
2053 Jan 16 
102% Mar 14 


105 Jani16 
31% Mar 21 
1101s Feb 20 
7214 Jan 17 














45 Apr 6 


921¢ Jan 17 
367g Mar 13 
7853 Mar 13 
9412 Jan18 
llig Mar 22 
14 Mar 21 
857g Febi5 
99 Apr 7 
100 Feb2l 
627g Apr 6 
441, Apr 4 
10%, Mar 20 
1653 Jan 20 
914 Mar 22 
441s Mar 21 
42’3 Apr 4 
80 Mar l16 
167%, Mar 27 
119 Feb 9 
543g Apr 3 
88!2 Apr 6 
72 Mar3l 
91s Mar 17 











261g Aug 
371g Apr 
67 Mar 
16 June 


17's June 


471, Nov 
47% Nov 
18 June 
4ilgJune 
754 Oct 
5 Dec 


401g Oct 
1013 Aug 
lig Oct 
87g Oct 
21g Oct 
5414 Dec 
85 Nov 
12% Mar 
47, Jan 
307%, Oct 
161g Aug 
32igJune 
68l4June 
26 Oct 
88 Aug 
67%June 





124!1sJ une 


ug 
251g June 
72 Mar 


ug 
6le June 





38% May 


80 Jan 
75 May 
291, Jan 





~ ©Bid and asked prices; no sale on this Gay. 


& Less than 100 shares. . Ex-rights. 


6 Ex-div. and rights. 


s Kx-dividend. 


@ Reduced to basis of $25 par. 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now—‘“‘and inierest’’—exzcept for income and defaulted bonds. 



























































































































































































































































“ | Ss) 
BONDS $3 Price | Week's | SS] Range BONDS SS Price Week's |% | Range 
N.Y. STOCK EXCHANGE 32 Friday | Range or Si Since N. ¥. STOCK EXCHANGE 2 S| Friday Range or nce 
Week ending April 7 ~ Aprit 7 | Last Sate pe | Jan. 1 Week ending April 7 —%! Apri 7 Last Sale || Jan.1 
U. S. Government. Bia Ask Low High ‘No. ap High | Bid Ask Low =Htoh "No.l tow Low High 
¥irst Liberty Loan— | Canada Sou cons gu A 58_...1962,A 0} 96lg 96%, 9673) 16, 93 ge 
834% of 1932-1947__________- 5 D| 99.24 Sale 98.28 99.70 3629 94.84 99.70 Canadian North deb sf 7s...1940 J D, 11012 1107109! 111 53 10812 111 
Conv 4% of 1932-1947____..-- J Dj) 99.30 Sale 9904 9930 7 95.7099 30 25-year s f deb 64s____-_-- 1946|J3 J 10933 19915 109 10953 36 10712 11012 
Conv 4% of 1932-1947_____- J D/ 99.58 Sale |98.6% 100.00 794 96.04 10000 || Canadian Pac Ry deb 4s stock._.|J J| 775sSale | 774 7734| 199, 77% 79 
24 conv 444% of 1932-1947_...|3 D)| ---- ----, 99.50 10008 22 96.82 10008 || Car Clinch & Ohio Ist 30-yr 5s1938|3 D| 87 Sale | 85 87 | 33; 83 87 
Second Liberty Loan— | | Central of Ga Ist gold 58_..71945|F A} 987g ____| 98l2 9812) 3 | 951g 98g 
4% of 1927-1942.__.___...... | =~s0 =-20 98.66 99.00 24 95.76 99 00 Consol gold 58........--- 1945|.M N; 96 96 | 95!2 96 O| 395, 97% 
Conv 44% of 1927-1942_____. MN 99.29 Sale (98.56 99 29 7326 95 32 99.29 10-year temp secur 68_June 1929 -=-<| 9834 987%! 982 9878 42, 94 90% 
Third Liberty Loan— | Chatt Div pur money g 48.1951/3 D) 77 —._.| 79!2 Mar’22 ----|| 791g 791, 
I M $| 99.56 Sale 99.44 99. 58. 7011 96.74 99.60 Mac & Nor Div Ist g 58...1946;3 J| 9312 ____| 9612 Mar’22 ----|| 93 9612 
Fourth Liberty Loan— 1 Mid Ga & Atl Div 56_____- 1947|3 J} 93'4 ....| 83% Dec’21)----//.... 2. e 
wit % of 1933-1938..........- A O| 99.56 Bale 98.82 99. 56 13372 p> 86 99.56 Mobile Div Ist g 5s____--- 1946\3 J 8 vised ot, tt = cone||---- <== 
ctory Liberty Loan— | Cent RR & B of Ga coll g 58. 1937|M N 3 Qlle 2 Apr’22 ----|| $81 Gils 
4% % Notes of 1922-1923... _- J Dj 108.90 Sale | 100.82 100.92 5558| 100.02 101.00 Central of N J gen gold 58...1987|2 J} 106!2 108 /|106 106%4| 14 103% 107 
3% % Notes of 1922-1923____- 3 Dj, 100 04 Sale (100,02 100.06, 230, 99.96 100.30 Registered......----- h1987\Q J\ ---- 104%'100 Dec’21)----||_._. ... 
2s consol registered _._____- 930/Q s wo--- ----) 10212 10212} 7||10214 103% Am Dock & Impt gu 58....1921)J J) 107s ___- 107 Mar’22 ----||107_ 107, 
2s consol coupon - .- .--_.-- 41930)Q J) ---- ---- (10314 Mar'22)____} 10314 10314 N Y & Long Br gen g 48_.-1941|M $| 8512___ | 80 Aug’21\----||.___ ... 
& registered _.-._.......--- 1925\Q F)*103% ----|105ig Mar’22'___.||105 105 |) Ones & Ohio fund & impt 58__ 1929) J J| 9412 9514| 9412 94% «= 8| “QOtg 
TATE a a ee 925/98 F; 103% ~---|105! ‘8 Feb'22)_... 104 10d! lst consol gold 5s___..-.--.- 1939|M N! 987s Sale | 95% 9914 3 941g LOLS 
Panama Canal 10-30-yr 28__k1936'Q F| ---- ---- 100 July'21)_...)|---- ---- Registered ......--..-- 1939|M Nj ---~ .... 78% Jun 9°20|---2||...- o--- 
Panama Canal 3s g--------- 1961|Q Mj 83 ----} 83 Dec'2t)....)/---. ---- General gold 4%s_...---- 1992|™ 3! 8473 85ig 8478 864! 16| gom 8 
Re cea 1961\QM| 83 ----| 79 Feb’22)__..|/| 79 79's 88 Se bac niet daeiel 1992|M 8} --.. __._ 86% Nov'al rity iia ealition 
Foreign Govern | : 20-year convertible 4448_._.1930|F A| 86's Sale 4 86% | 821g 86% 
Argentine (Govt) 78_---.-~-- 1927|F Aj 9934 Sale | 9912 = 99%) 350) 99 100 30-year conv a 2. oe A al 90 Sale| 834 90 | ee 841, 90 
Argentine Internal 5s of 1909_._..|M 8, 83 54 | 8312 84 | +2 Big Sandy Ist 4s_......-. 194413 D| 79  __..!|77 Mar’22----|! 761g 17 
Belgium 25-yr ext s f 748 g__1945|3 D) 105% Sale 10853 109 | 150, 103% 109% Coal River Ry Ist gu 4s._.1945|3 D| 765s _...| 75 Dec’2l)\-.--|/..._ ... . 
5-year 6% notes____- Jan 1925) 3 3) 102%g Bale |10273 10314) 168)| 94l2 104% Craig Valley ist g 58...._. 1940\J 3} 85l2 .._.| 80 Nov’2l'..--||._.. .... 
90-year s { S8s..._.__..... 941/F A! 108 Sale |1073, 108%) 88)|10412 108% Potts Creck Branch Ist 48s.1946/J J) 75% 78 | 734 Feb’22----|!| 71 73l, 
Bergen (Norway) sf 88____- 1945 M Ni 10912 110 108% 86110 | 27/105 111% R & A Div ist con g 48___.1989|J J} 825s 827%) 82% Apr'22 ----|| 8214 82% 
Berne (City of)3  8s______- O45/M Mj 112° 113 [111 = 113. | 35/106 114, 2d consol gold 48..._-_- 1989|3 J| 76's 78 | 76's  78is) || 7553 791g 
Bordeaux (City of) 15-yr 68_-1934|MN| 87°s Bale | S653 8734) 108 8012 574 || Greenbrier Ry Ist gug 48_-1940|MN) 7753... 69° Apr’2i'.---||_ 11... 
Brazil, U 8 external 8s___-_- 1941|3 D} 107% Sale |105 = 10712) 190)|103 10712 Warm Springs V Ist g 58__-1941/M S| 867s ____| 80% Dec’21!--.-|!1___ 2... 
Oanada (Dominion of) g 63..1926,A O) 99) 994 99° = 991s) 53), 96. 100 I! Chic & Alton RR ret g 38_._.1949|A ©} 57% 58 | 5712 5912 16 | §2ig 59le 
do do do 65s_.1931}A O; 95% Sale | 97% 938% 184|| 943% eH Ratlway ist lien 3348-.- --- 1950|J 5, 4618 4614) 45% = 465g 215) 371g 4655 
10-year 64s8..........-.. 929|F A) 100!2 Sale {100'4 §=6101 | 227|| 95% non Chic Burl & Q—Ili Div 348.1949|J J) 79% ____| 80!2 81 | 2) 77% 81% 
Chile (Republic) ext sf 8s__-1941|F A| 10412 104 |10312  104%;)97/|1001s 104% Illinois Division 43____-_- 1949|J 3} 88% ____| 88% 89 | 2) B7ig 90 
External 5-year 8 f 88___-- 1926}A O| 102 Sale |1017%s = 102%s) 248)| 982 102K, Nebraska Extension 48_._1927/MN) s96!2 Sale| 95 9512 9 93 (96!s 
25-yearsf8s........___. 946|M NW) 103% Sale |10314 104 = 100 19412 Registered.....---.... 1927|™ N! | Ci Calle conall.. 4 cons 
Chinese (Hukuang Ry) 5s of 1911/5 D% 542 Sale) 52i2 B4le 5. a8 lil aa aaa 1958|M S| 8714 875g) 8612 8914 — 8) BB lg 8912 
Christiania (City) s f 8s____- 1945|A ©; 10922 Sale (10912 110 12 106 aac || _ Temporary 58...--------- 1971|F Al 9612 Sale | 96% | 96% 388, | 9635 9713 
Copenhagen 25-year sf 5448.1944|) J, 93's “—_ 9214 9312| 243) al 8o'2 9 2 Il Chic & E ll ret & imp 4s g-__1955|J 3) -.-- --=-] B44 Dec's) ..--!!. cone 
Cuba— External debt 5s of 1904__|M S, 59°: 90 2) 55% 9013) S4l2 vOle U 8 Mtge & Tr Co etfs of dep__ a ee 331g Jan’ 22 ith 331g 331g 
Exter debt of 58 1914serA.1949 F A, 87 90 | 87 8712) | 27 B72 ist consol gold 6s-_.....-- 1934|A QO! 10312 10412 105 Apr’22 ----|! 02 1 
External loan 4348_-_-_-_-_- 1949/F A, 78l2 79!2) 7827912) 6. 4 A General consol Ist 58_____- 1067|M @; ........ Dec’21 ..<||.... .--- 
Danish Con Municipa 18s “A” 1946) F Aj ll2's 113 j111% = =112 234) 22, 10512 112% U S Mtge & Tr Co ctfs of dep|-.--| ---- -..- 103% Jan'22 ..--| 103 103% 
ina lg ate 1946|F A’ 112% 113 (111% 113 | 121/105 +4 (i lial Melgs Ga nee oils, aa 84 Jan’22 ....|| 81 
Denmark external # f 8s____- 1945|A ©, 112% Sale }111% = 11212) 51//107lg 1122 Guar Tr Go otda of deposit...|----) ---- 105 Feb’22 -.--' 104% 104% 
ff i ea 1942|J J| 9514 Bale 978 9512) 355| ve 5% C & E 1 RR (new co) gen 58_1951|MN, 78 7. 772 79 | 524 68 79 
Dominican Rep Cons Adm sf 5s'58)/F A 93 Sale | 90% 93 | 13) 8512 93 |i Chicago Great West Ist 48__.1959|M $ 613; 6li2 63 | 173 §9 63 
Dutch East Indies ext 6e._..1947|J. J| Q4!2Sale | 9414 944) 249) 94 = 92°4 Il Ghic Ind & Loulsv—Ref 68._1947|J 3 106% 109 1064 1064 3401 107 
] pavehar aaa 1962. M S| 94% Sale | 9414 9473, 400! 94%4 +a Refunding gold 58_.______ 1947\3 3 93 9Q3lg 93 93 1, 8712 93 
French Republic 25-yr ext 88.1945 M S$. 10612 Sale 1106 107's 659) 9914 — Refunding 4s Series C____- 1946/37 3 75 . 751g Jan’22 ..--|| 75 Sills 
advent external loan 73¢8-1041)9 Dj) 10212 Sale (102 = 10273) 389), 94 1042 Ind & Loutsv Ist gu 4s....1956|3 J oT 85 | . a) 75% 
eat Brit & Ireland (U K of)— | | | o , a ‘. ’ 0-year 4s...1956 J ewer 5 %| Sll2 
20-year gold bond 5348_.__1937)F A} 100% a 997%  10033| 607 . 100% Cais ae rast lee 4368. .21969 5 D| 851g _~__| 79!2 Nov'2i)-.--!) ||. 2. 
10-year conv 5}48...----- 1929|F A) 10655 = 10553 10634, 632| 988% 4 106% Ch M & St P gen g 4s Ser A-¢1989/J 3 75!2 7612! 75'2 = 7612’ 43) 7112 77 
3-year conv 5348________ p1922|F A106 4s Sale 10514 10612) 625,100 1002 || Cc eneral gold 338 Ser B..61989|J J) 65%; ____| 65's = 671g, 69! G4 712 
italy (Kingdom of) Ser A 63481925\F Aj, 9414 9? | 94. 9412! 9}| 92t2 94i2 Genera! 4148 Series C_...¢1980|J 3, 84!2Sale | 8444 85 | 12 79 85 
Japanese Govt—Z loan 4}48.1925\F A)? 90's “eole 895s 9012) 144), 865 90l2 Gen & ref Series A 4348...a2014,A © 61!2 Gale | 58% 6llz 254) 541g Gly 
Second series 4)48_.---.-. 1925/5 J : = 2; 88% = 90 | 303) — . Gen ref conv Ser B 58....a2014\F A! 6814 Sale | 65% 68%, 301' 62 66% 
Sterling loan 4s.._______. 1931'\3 Jit 75% Sale 7454 S12) 184) 7258 765g Geavertinie 4144......... 1932\3 D. 68%2 Sale 64% 68i2 615 60 68l, 
Lyons (City of) 15-year 68__-1934|MN) 87% Bale | Siz 88. | 237) 80le 8S. Permanent 4s.......----- 1925|3 Di 76!2Sale | 73 = 77 | 503) 691g 77 
Marsellies (City of) 15-yr 63. 1934'M N), 87% Sale | SGlz 87%) 305) B0lg 57% 25-year debenture 48__.__- 1934|J J, 6212 Sale | 60 63 | 97, 54 63 
Mexico—Exter loan £ 5s of 1899. Q J\% 63% Sale | 61 65 | Gs7)| Chie & Mo Riv Div 68....1926\ J, 96% ___.| 95's Apr’22-.--| 92 96 
Gold debt 4s of 1904--___- ms 8 See 6S er a Sa CM & Puget Sd Ist gu 48__1949|/3 J 7034 Sale 70 71 | 82 631g 71 
Netherlands s f 68 (w 1)________- |-- Orin See | oak 9435 hw. Milw & Nor Ist ext 4348__.1934/4 D, 8544 ___. 8412 Mar'22 ---~'| 8412 S4lg 
Norway external s f 88______ 1940|A | 111% Sale (11112 112%! * 57\l107% 112% Geos amabed 46a 90nd OD SBI ~~ 77} 85 85 | 2185 85 
Paris-Lyons-Med RR 6s__-__- 1958'---.| _83!s Sale | 83 8314| 316) 83 S3l2 Chic & N'west Ext 4s ..1886-1926/F A| 95 ____| 95 95's 59) 921g 95ig 
Gunwasiand tat) ext af Ya1o41 A 8) 10Wa Sle 108, 1082) 99 a0 100, OM cred. 1860-1020, Al 95 “Bai OB Anrad .-2| BIE ga 
ry“ heicpeebalineeacalaigaiagt 1947\A 2 |10012 ae M WN none} 248 514! 72 «+81 
Rio Grande Do Sul 83... 1946/A O| 1032 Sale /1034 104 | 107/| 99 104, || Genes Reet O40-n7o-7- 1987/2 F| ---- ---- 70, Dec'2i|---2\|_- ==. 
Rio de Janeiro 25-year sf 88_.1946'A @) 104 Sale 102!2 10414) 216) 9Blg 104!4 —..... 1987|/M NM 84 g5ig! 8412 851g! 18) g2%y Big 
San Paulo (City) 8 f 8s___.-_1952 M Sj; 105% Sale 103'4 105%) 156,101 105% _—-. 1987|M N, 81% g3i9' 83% Apr’22...-|| 8112 8Ba% 
Ban Paulo (State) ext sf 85..1936,3 J] 104!2 Sale 103!2 10412) 131)100%g 10412 |} ee raped... -..1987|M Ni 102% 10212 102% 103%, 17) 99% 108 
Seine (France) ext 7s_______- 1942'5 J) 95% Sale| 94120 96 17|| 94 ove Sinking fund 6s 1879-1929|A 0 eeee Apr’22..--/ 102 108 
Sweden 20-year 6s__..._____ 1939 J Dj} 10012 Sale 10012 100%) 177 10112 Ce tema 1879-1929|A © 101% peck. 101% Apr'22 ....| (101 101% 
Swiss Confeder’n 20-yr sf 83.1940 J J} 116% Sale j116 118 | 112) 112% = Sinking fund 5s_.-..-1879-1929|A ©, 962 100 | 93% Dec’2i\-.-~/\_.. -... 
Tokyo City 5s loan of 1912_____- IM $| 70 Pi, 4 vite | 67 7612 Registered. ___.---1879-1929|A | *95 ___.| 94ls Feb'20)---. ---- ==== 
Uruguay Republic ext 88__..1946 F A) 106'4 ale (105%8 106/12 51 10213 108, Sinking fund deb 5s. 1933|M N| 98 987%| 95 08 | Si 96 98 
@urich (City of) sf 8s______- 1945 A ©} 112 Sale |112 11373, 17)|106 114% FS nef tagcat 1933|M N| 95 ___.| 95 Nov’ai!..--|/__.. 2... 
(These are prices on the basts of $5 to)£) 10-year secured 7s g_____.1930|J D/ 106!2 106: 106's 106% 26 105 107lg 
State and City Securities. Sale | P= ' , 15-year secured 64s g_...1936|M 9} 105 10712 10744 10714 1 506 109%, 
N Y City—4(s Corp stock..1960 M S| 100 Sare | 9954 100 | 25) 98 1004 I] hes Plaines Val Ist gu 4346 1947/M S| 86!2_____|101!2 Oct'ld)-.--/|_.___ .... 
4348 Corporate stock -_._- 1964 M 8} 100 100% 100 100!) 7|| 971g 100'4 |] Ek & Mo V ist 69. .1933/A ©| 107% _-~7|107% Mar'22\--__) 105% 107% 
4348 Corporate stock .___- 1966 AO} 100 100% 9912 Mar’22)_. : 99 802 ManGB&N W ist3%s_.1941\9 J) 7l's_...| 70 Mar Tigo et onan 
434s Corporate stock ____. 1971) ---- 10514 105% 105 10512) 25)|103% 10512 Milw & SL Ist cu3%s....1941'J J. 71% ____| 66!8 Aug’zl|..-- pees 
4348 Corporate stock July 1067 J J) 10544 105% 105 10514 15 1031g 105% Milw L 8 & West imp g 5s.1929/F A| 98% 100 | 9h Adr’22 sets 8% 98% 
4348 Corporate stock --_.- 1905 3 Dy tek tore toe, 108 ee oe Ashiand Div ist g 63__..1925|M 8! 101% _ 99 =Mar’21|_... 
434s Corporate stock .___- 1963 M 8} 10514 ona 104%, 105 | 6 103 — 2 Mich Div Ist gold 68._..1924\J | 3| 101% ____ 10144 Mar’22|_... ioi% 101% 
4% Corporate stock._.... 1959 MN 96 9616 96% 96% | 931g 96% Mil Spar & N W Ist gu 4s _1947,™ af 85°s 87 8753 Apr’22'...-| 4 
4% Corporate stock__._.- 1958 MN} 96 oat 96 Apr’22 _.--|| 93% -_ St L Peo & N W Ist gu58_.1948,J 3) 98% 99% 98!2 Apr’22).,.-|| 95 102% 
“a ee — aanee a “4 = ait, 9614; + e’as Bex | * 96 * I) Chic R I & P—Ratlway gen 4s. 19883 J) 82°s Sale | % M = 9 47, 4 o° 
orporate stoc p 2 | Se cceel| 2 os FL Retest J Ji ---- -.-- : 22) ----| 
New —— aaliteusetlliaata | M 04] 105i, ----|105 = Apr 22 - 10312 +4 MR ny SOT eer orth O| 792 Sale | 78!2 8014) 365) 7612 804 
435% Corporate stock ...1957 MN| 1054 ----/105!s | 105!5 210314 105% |} RETURNS BOs aa" soa S| 70% 80% 794 80%) 75| 764 80% 
344% Corporate stock. _..1954 M N 4 ----| 85% Mar’22 _.__|| 84% 85% Burl C R & Nor Ist 56....1934.A O, %6!2 98 | 98 98 5,90 98 
N Y State-—4s__.___._____. 1961 M 8) ---- ---- 90 Dec'20 --..||---- ---- CRIF&N W Ist gu 58..1921|A O| ---- ---- 97'4 Feb'i9).-..||___. -~.. 
Cana! Improvement 4¢....1961,3 J) --------| 39 Sept'20 --.- | w--- ---- Chic Okla & Gulf cons 58..1952\M N| 90% ____| 91% Apr’22)____|| g9 917% 
Canal Improvement 48_...1960J_ Jj --------| 93 July'20 ..- io saa Keok & Des Moines Ist 68.1923/A 0} 85's...) 854 = 854) | 72 85g 
Highway Improv't 4}48__.1963 M $| ---- ---- /100I2 Apri22 ...- -||108t2 iddie || St Paul& KCShL 1st 4341941|F A} 79 7914' 78% 80 | 125! 76 80 
Highway Improv’t 4348. ..1965,M ©) ---~ ---~ oe Chis Bt P M & O cons 65. 1930/3 D| 106% 10612 105% 10614! 4 104g 107% 
Virginia funded debt 2 8e....1991/J 3] 72's ----| 71% Oct’20 ....||---. ---- Cons 5s reduced to 3}48_--1930)J D} 888 87 87 8| 87 902 
a | 711 2, 1% 713 Debenture 5s OM 8 93% ‘941g! V4l2  O4i2) 20) O1y v6l2 
Anp Arbor ist € cai aesiG FO | cot saat aaall ae oe” North are ee nas an--- laid 3 108 ....j118 Mov'ls — nial epee 
Atch Top & 8 Fe—Gea 7 48_._1995 A oO 8734 Sis 88 8 179 5 ? Superior Short L ist 58 g. .¢1930 M SS] 0414 aa , wren llenn a #888 
ope te Bi, 8 1995|A O} 8512 ----| 8744 Feb’23|... | 87'4 ee Chic T H & So East Ist 5s...1960\J BD) 81% 8212' 82 82 4 82 
Adjustment gold 4s___-_. R1905) Nov) re sr) So B2ie| «5 | 7BIR. 82% |] Chic & West Ind gen g 68_--¢1932/Q M| 104% 04% Mar’22)...-|103 104!2 
er ah 1995, Nov) 8liz 55 | 82 B2ig, 5) 78lg So's Consol 50-year 48........1952\J 3) _73!2 | 732 = 75 | 49) 68g 7 
Conv gold 4s.____._..... 955|3 Dj ---- - aeei 7 =. oe ise 61 7346.......... 1935|M $| 101% 101% 101% 102 | 6) 99% 102 
Conv 4s issue of 1910_-..-1960|5 D) 97% 08s) O7i2 | O7iz) 20) Olle 954, || Cin H & D 24 gold 4348.....1937|J 3, 88!2 89%| 892 Mar'22/_.._|| 85 80g 
East Okla Div Ist g 4s....1928/M 8) 92% 053, 93% Apr 22 --- - || 91% a CG Find & Ft W Ist gu 48 2.1923|M N| ---- ---.| 88 Mar’l7|..../).__. .... 
Rocky Mta Div ist 4_...1965|3 J) 50% 52's, 81'2 Mar’22)___-\| 78 2 Day & Mich Ist cons 4348.1931\3 J| 90% ____| 90% Mar'22____||"9014 90% 
Con Short L ist 4e.-1958|5 3) 84's 02 | 83% Apr 22 ----|| 2O O15, || Cleve Cin Ch & St L gen 4s_.1993|J BD} 80 Sale | 79% 80 761g 8012 
Cal-Aris let & ref 4340 "A" 1962/M 8) 2012 oe | zis Pasig! 131 85. 80 20-year deb 4348 “21931|3 J] 86% 90 | 89% 90!2) 16) 85 90! 
Atl Coast Line Ist gold 4a_.#1952)M 8) 87i2 Ors) 8712 sbea| Ss l1bsig 107, || General 5s Series B---_-_- 199313 BD} 96 ___.| 96 Mar’22/-.__|| soy 96 
10-year secured 7s__....-.. 930M N| 106%4 a 4 106%4| 5) 108" : Ret & impt 6s Series A____1929|----| 99% 100 | 992 99% 48 95 100 
Sen eee S768.» -20- 1964/5 Di 87 to) oo apeosl... || Saat 99 [| Cairo Div 1st gold 4s.-..-1939|3 J] 84's ___.| 8418 Apr'22 -==3|| 70% S6t2 
Ala Mid Ist guar gold 5..1928)MN) 99, 100 | 00.) Pub'22|..2.|| 86 87% || Cin W&M Div letg 4s.--1991/3 3| 77!2 78 | 77% 7848) s 
Bruns & W Ist gu fold 48..1938/3 J 8 acne Sie FeO --csl oa Sik St L Div Ist coll trg4s....1990|MN, 794 80 | 79 79%! 24) 7712 80lg 
OF ee Oe Bn e-e @1952)MN) S02 gale | O24, 93 ‘! 133 gaa 93 || Spr & Col Div lst g 4s....1940\M $| 81% _._.| 77 June'2i|.._.)/.... -..- 
C6 Se ONE OER---o-s 1925)3 J) eee | ol’ Janza\--|| OL” Ol W W Val Div Ist g 4s__---1940|J 3} 81% 8312) 78 Nov’21)....||_._. ---- 
ete ries 1925/9 J -= 5. or a eliiall 76%¢ 802 CIStL&C Ist g 4s____-k1936,Q F| 86 -...| S412 Mar’22 -._.)\_._.. --.- 
ist 50-year gold 4s___.__ -k1948/A O} 79% Sale | 7912 802) nt Rm rs Samat £1036\Q | ---- -.-- 8214 Sept’ a one alum 
Ss dedinivoanad R1948|Q J 972 tie | ey an ttl a55i| 24 Site |] Cin S & Cleons lat ¢ ba...1928|3 J| 94% ___-| O4!2 Apr'22\_---|| 94 94s 
10-year conv 4s -<<eeee= $3 | - - ~d 8054 © +f 85% 170 77 853g Cc Cc C& I gen cons g 68 ot 1934 Jj J 1U5lg 10712 104 Jan’ 22)... 104 104 
Refund & gen Oe Series 7719985. J D 85 Sale Bile « 26 1! 941 99 Ind B & W ist pref 4s ~~ 1940 AO 8044 aoene 76 Nov’'21) ae ces eeee 
Temporary 10-year 6s_---1920|J 3} 98iz Gade | oti, = Os | 20 87. 93% || © Ind & W Ist pret 5e....41938\Q J] 82!2----|----  ----|-222||2 os =o 
P June & M Diy lst g3}48-1925|M WN) 92, O02) 97 79 | 71\| 72% 79 :|| Peoria & East 1st cons 43..1940/A O| 764 76%| 7612 70% 3) 70% 78 
PLE & W VaSysref4e_..1941,MN| 78!2Sale | 77) 79 | 7h) Fe tom ineeese 48 “=1990| Apr} 32 33 | 31% 33 | 7 22% 35 
Bouthw Div Ist gold 3}48..1925,J J) 90 Bale | 5914 an it - ~ Cleve Short Line 1st gu 4348.1961|A O| 93 94 | 93% Apr'22....|| 90 ¥4le 
Clev Lor & W con list g 68.1933,A O 957g ....' 95%s yo met: OR 98 Golorado & South Ist g 4s “1929 FA 92!4 92% 914 9254! 26| 84% 93 
Ohio River RR ist g 58...-1936)3 D) 92 -- | Oe eel il 90 95! Refunding & exten 4348...1935,M N| 87's 88 | 87 83 | 14) 8ile 88% 
General gold Ss... -.--- 1937/A OF oe Sale’| ose 67 "| 37 62% 67. || Ft W& DenC lstg biz --1961|J B| ---- --- 101% 101%) 7) 1011s 101% 
Tol & Cin div lst rei 4a A.-1960,J 3] G07s Sale | O5'z 07 || 98% 100 || Cuba RR Ist 50-year 58 g.--1952|J J} 82% 82i2| 8l% = 824, 41| 77 B24 
Buffalo R & P gen g 5s6__-.-.-.. 1937|M $| 9912 10012' 98'4 Mar’22)..-. on oot ist ref 748 -""193613 Di 102 103 |102 102%! 32100 103 
Consol 4}48-....-------- 1957|M N} 89 90 | 88% 90 | gon g2ie || DL& W—M &E lat gu3ige 20003 D| 76% 77% 77% 77% =| 77% 782 
AB & Wess iss 6 40 on... 2205 3 8 oe 8 | Boe Saur22\-222\| 90% 90% || NY Lack & Western Se_..1923|F A| 100 --..| 992 Mar'22/....|| 9819 9s 
noe 101 meee ys 1 aya 
Roch r Pitte Com Ist g 68.1922 J 100 101 ‘100g Apr’22 -77/]100 * 100% Terminal & improve't 46.1923 M N| 97's 99 | 98 | Feb'20 ---—' 


__Roch & Pitts Con lst ¢ 66.1922 J D 100% toe ee eee eee 
*No price Friday; latest bid and asked. eDue Jan éDue Apel. eDue May. gDue June. BDue July. KDue Aug. oDue Oct. gDue Nov. 





Due Des. @¢ C lien sale 

































BONDS 
nm. Y. STOCK EXCHANGE 
Week ending April 7 


NDS 
N. Y. STOCK EX 
Week ending Apr 














FOI eran aa 


Del Lack & Western (Conct.) 
Warren let ref gu € 3}48--- 
Delaware & Hudson— 
lst lien equip ¢ 448_----- 
lat & ref 48..-.----------~ 











—_———— - 





set eceaneeaaaceeooe™ 


Registered 

ist int reduced to 43 
Leh & N Y ist guare 
Long Isld ist cons £0 

lst consol gold 4s 

General gold 4s 

Ferry gold 448 

Gold 46._-------------"" 


56. .k81931 2 J 
ni931@ 


Consol gold 448--------- 19% 


Improvement gold 5#_.--- 
lst & refunding GO. sageses 











Debenture gold [sates 


~1 0 


Trust Co certifs of Geposit 
Rio Gr Junc ist gu 66..cace l 


Rio Gr Sou ist gold 48.--- 

Guaranteed. ----------- ] 
Rio Gr West ist gold 48--.- 

Mtge. & coll trust 4s A_. 

Det & Mack— ist lien € 4a..-t 


Gold 46 ' 
Det Riv Ter Tun 4s 


Guar refunding £0 





qui 





Qo G8 GO 
on 





Nor Sh B Ist con g gu 58 
Louisiana & Ark lst 
Loutsville & Nashv 


a amp Perera a" 








Dul Missabe & Norigen 56. -- 1941 
Dul & iron Range let §4_.--- 19 


> Zee POSS 
0. 2Z00Oee& ~] 


rust gold 58.--- 
10-year secur 78 1 
lst ref 5%48------- 


7: asa 
10712 108 (107'2 
1054: Mar’08 ---- 


ceaeecaeaneanaee” 


Register 
Dul Sou Shore & Ati g 58.--- 




















20242 


L Cin & Lex gold 4 


Figin Joliet & Fast ist g 58.-1 


Erie ist consol gold 78 ext.- 


WN O & M Ist gold 68 
24 gold 68_----- 


OLD 


WY & Erie ist exté 4a _..1947M N| 
Grd ext gold 448--------- l 


4th ext gold 58 
Sth ext gold 48..--------- 
NYLE&W ist 78 ext_. 


© © 
BESES 
Zu--Z> 


———— 


or 


enmaaeanaaeeee” 


Se 


Erie lst cons € 44 prior... -1996 
1996 


oo 


Register 
lst consol gen lien g 48..1996 J 


azrp-Z"s 


o 
w 


Registered 
Penn coll trust gold 4s-- 


ee NOU NOZDP ad 


™O 


Registered 
Fla & & ist gué 


60-year conv 4s Ser A.-- 
1 


do Series B 
Gen conv 48 Series D- --- 
Chic & Erie ist gold 58_.-- 
Cleve & Mahon Vall g 56_- 


ee ee Bd 





& C Bdge gen gu 
3 & N Ala cons gu g 58 
Gen cons gu 50-yt 58 

La & Jef Bdge Co gu 


Erie & Jersey ist 5 {6e_...1955'J 


Genessee River ist 8 { 6s_.- 


yunoru> 


Mex Internal lst cons 


ng Dock consol g 6s....1935 


Coal & RR ist eur gu 68... 


“zea 


Dock & Impt ist ext 58_...194 


"™ Y & Green L gugé 5s 


m Y Susq & W lst ref 58.-.- - 


2d gold 448 

General gold 5s 

Terminal lst gold 5s_.-- 
Mid of N J ist ext 5e 1 
Wilk & East let gué = 


& Ft D ist gu 4s__-1l 


age OFS“ 
nUuun2z0o 


48 
M St P&88 Mcong 4s 


——mee nea eoeoeoe” 


gvans & T H ist gen g 58--- g 


Mt Vernon ist gold 68 


Florida E Coast ist 4s 
Fort St U D Co iste 4%48_-- 
Ft Worth & Rio Gr ist g 46_- 
Galv Hous & Hend ist 5s_-.-- 





Central ist 5a. ._- 1949 
id 


2d gold 48------ 


$712 Apr’22\_--- Trust Co ctfs 0 


Grand Trunk of Can deb 78. - re 
1 


15-year s f 6s 
Great Nor Gen 78 ser A 
lst & ref 448 Series A 

Registered 
Temporary 548---------- 
St Paul M & Man 4s 
lst consol g 68 


funding 48----- 


9 
108!2 10912 108 Mar’22 ...- 


& Pac ist g 48--- 990 


K & Okla lst guar 58 
K&TotTt ist gu g 53--19 


Zerrs 
owuzorZd 


ne 


Pacific ext guar 4s 
@ Minn Nor Div lsté 4s_. 
Minn Union lst € 6s 
Mont C od gu g 6s 


Sh & So ist gu ¢ 58 
Okla ist ms &--5" 


zo 
w 








ist old 5s 


guar g acific (reorg Co)— 
Will & 8 F ist gold 6s... 1938 3 


@reen Bay & W Deb ctfa ““A”’..-- 
Debenture ctfs flare 


Guif & 8 I ist ref & t g 58_- 
Hocking Va! lst cons € 4\%s.. 


73\¢ June’ 18 |----|\-- 


Registered 
Col& HV lst ext g 48 
Col & Tol ist ext 4s 





Gouston Belt & Term ist 58.1937 J 
Ailinois Central lst gold 48...1951 J 
1951 


831g Gept’21|----||- 
79% Mar’22 ---- 





tamp gu é 5s. .1 


n--- = Oe eel 


Register 
Riv & G Div 1st 


Registe 
ist gold 3s sterling 
Collateral trust gold 4s_..- 
Registered 1 

















Mob & Ohio new & 






































80 80le 80!2 
| 68 








Nat Rys of Mex Dr 
teed 








rior lien 448.--} 


St Louls Div & Term € 3s__1 
195 


Gold 348 
Springt Div ist ¢ 348 
Western 


— 


& Mexico ist 6s_.--19 
19 


Lines Ist g 48----- 


Register 
Bellev & Car ist 6s 


RR conv deb 68--- 197. 107%4 10612 
930 | 
94 May’21)\---- 


Carb & Shaw ist gold 4s. .- 
Chic 8t L — O gold os... 18 


73 Mar’19)-.--| 
New York Cen 


mn 


ke be orp wZo0urOu 


“Fais 7712. 65% Dec'2l\-..- 


Gold 348 - 
Joint ist ref 58 Series A. 


94% 94%s 9414 


78% Apr’22|-.--- 6612 June’20 -- 


Memph Div ist ¢ 4s_...19 
Registered 19 


st 

nd Ill & Iowa ist é 4s 
Int & Great 
_ James Frank & 


8512 
72\e 73!2, 71% 


ro 
> pe. ZZ 


Nor Ist g ext 7a_.192 
Clear ist 48..1959 


Sore 
eee 


| 741g Jan’22)-- 
62 


Kansas City Sou ist gold 3s. .1950 A 
1950 A 


Ohio ist guar @ 


























7912 Sills An Apr’22\--.- mats S2ig 82s 


ee Oe uHrOOUZee 


N 
Leh Val N Y ist gu & 4)48--- 
1940 J 


Lehigh Val ~~ g 4s--- 


General cons 4}48---.---- 2003 
Leh V Term Ry ist gu g 58... 


Registered 
‘Leb Va RR 


























® No price Friday; latest bid and 





Sept. »# Due Oct. ¢ Option sale. 


New York Bond Record—Continued—Page 3 


Week's BONDS Price Week's 
oe N. Y. STOCK EXCHANGE Range or 


| Friday 
fe . Week ending April 7 Aprtl "7 Last Sale 
Ask Low 


High No.\Low High Bi Low 
96 Mar’22 -..-./| me An oI 
oo'e June’ 21|----| oe ilo 
2 Nov'l18 --.. 3 ie i! 
ot pet | Site Sale 73 83 2 
4 Sept’20/-... 419 ..__| g4! 
661g Mar’ 20 eee a : 


71lg 


Bale | 70% 7ll4 244° 68 
Sale | 843, 851g 211 g2 
9914 987% 65 
Sale | 76% 

66%, Sale | 64le 

103!g .... 102s 

1931 3° 3, 97 98 97 

6858 67 


1517 


Rs 








Pertod 


Range 
Since 
Jan. 1 


High No. \Low High 
Mar’22 .... i 95% 100 
Dec’ 17, 

S44) 

Aug’21 
4 


Week ending April 7 April 7 | 


TT 




















Pitts Sh & L E list g 58 
ist consol gold 5s 
Reading Co gen gold 4s 

Registered 


Jersey Central coll g 48____1951/A 

Atlantic City guar 4s 2___.1951'J 
St Jos & Grand Isl Ist g 4s__ ~1947) 5 
St Louis & San Fran (reorg Co)—' 

Prior lien Ser A 4s 

Prior lien Ser B 5s 

Prior lien Ser C 6s 

Cum adjust Ser A 6s 
997. 997: Income Series A 6s 
83 Jan’ "23 St Louis & San Fran gen 6s_._1931 J J 
68 68 ee General gold 5s 

Feb’21. St L& 8 F RR cons g 4s__ 
© Southw Div Ist g 5s_. 

KC FtS& M consg 63. _-1928 MN! 10212 __- 

KCFtS&M Ryrefg4s..1936A 0 73% 7853 7634 22, 72% 

KC&MR&B ist gu 53_.1929A O 904... 88ig | 8814 
St L 8 W ist g 4s bond ctfs__.1989 M 77\2 Sale | 77 8 | 72% 

2d g 4s income bond ctfs.p1989 655g 67%, 6434 641, 

Consol gold 4s 1932 7412 Sale , 74 681g 

ist terminal & unifying 53.1952 80 Sale | 79% 

Gray’s Pt Ter Ist gu g 5s__1947 754 ..-- 
SA & A Pass Ist gu g 4s 7412 75 
Seaboard Air Line g 4s 561g 59 
58 Sale 5914 115 
22%, 234 24 | 300 
44 Sale 44lo 511 
55% Sale 56814 
Apr’22 _..-.| 
Feb’22 .... 
Jan’22 |... 
Dec’21!_... 
Feb’22 .... 

75 1 

89 2 
Jan’22 | ....!| 


83 


907g 478 
98'g 13 
85 67 
Sept'i6, noel - 
884 1 


83% 8 
Apr’22 -....' 
Feb’22 ....' 
Jan'22|-...' 
Deo’21| ..<.' 
Mar’21|--.~-! 
Oct’21 
Feb'22 
Apr’22 

98'4 95 
Apr’22 ----| LOL, 101g 
Apr’22 .... | 88 881 
Jan'22 ---- 

87 52 


7 78% 80 
9044 


tt be © Sy Oy Oot @ 


7034 Apr'21) -o--| 
68 June’21\--.- 
95 Dec’21' 

814 Mar’22 ..-.| 
113. May’'l5 ra 


2000 
Northern Ist g 5s__1923 
Pu list cons gu g 48.1993 
reek reg guar 68_...1932 
& O con ist ext 5e.__21992 
Rutland ist con g 444s___.1941 
beh bon og lst gu 48 g. 1948 
anada ist gu s 48.1949 
& Adir lst g 58__.1996 ’ 
d 68 1996 1S? 103 
Bik Riv gu g 4s_..1922J3 J 9913 
L Erie 24 g 5s__..a1928 A O 2 94 
Pitts McK & Y ist gu 6s_.1932 3 gy 105% 
19345 5 103 








perenne te 
CO ta i ODO O LP O- 


1021s see 
Nov’ 16) ----| BB. 

99l2 3. 
Apr ‘22 coce! 
1301s Jan’09)|---- 
9514 June’20 ---- 
8012 80%! 25 
79le 791g 9 
991g Feb’lg ----! 
6712 June’20, ----! 
88 88 2 


N Y © Lines eq t? 60... 1020-22 MN 
Equip trust 44s...1920-1925 9 J} 

N ¥ Chic & St L Ist g 4s_._..1937 A O 
Registered 193 


85 Nov’l7|----| 
84°38 § 45g 5 
87 Sig 8 


46 Feb’22 aa 

46 Feb'22 =) 

5 | 44le 4419 15 

493, 497, 48%, 50 14 | 

4953 50 | 49 50 15) 
44 441, 44 4412' 8 | 

7034 Sale | 6912 71%4' 207,| 57 

50 Oct’ 17\----| 

July’18 ----) 


Zz 





Refunding 4s 

lst & cons 6s Series A 

Atl & Birm 30-yr list g 48.61933 

Caro Cent Ist con g 48___.1949 J 

Fila Cent & Pen Ist ext 6s__1923 J 
lst land grant ext g 5s_.1930 p 
Conso! gold 5s 19: 

Ga & Ala Ry ist con 5s._. 

Ga Car & No ist gu g 58__.1929 J 

Seaboard & Roan Ist 6s..-1926, J 

Southern Pacific Co— 

Geld 4s (Cent Pac coll) ___ateee J 
Registered k1949 J 

20-year conv 4s 

20-year conv 5s 

Cent Pac ist ref gu g 48._.1949 
Registered 194 
Mort guar gold 344s.__.k1929 
Through St L ist gu 48__1954 

GH&SAM&4&P ist 58_..1931 
2d exten 5s guar 1931 

Gila V G & N Ist gu g 58__1924 

Hous E & W T Ist g 58___.1933 
lst guar 5s red 1933 

H & T C ist g 5s int gu_...1937, 


1941) 
No of Cal guar g 5s 1 
Ore & Cal Ist guar g 53___.1927 
So Pac of Cal—Gu g 5s__..1937 
So Pac Coast Ist gu 4s g_..1937 
Tex & N O con gold 5s__..1943 
So Pac RR Ist ref 4s 1955 
1043 05! San Fran Term! ist 4s__._.1950 
4 105'4 Southern —Ist cons g 58 1994 
Develop 7 gen 4s Ser A_.-1956 
Temporary 64s 1956. 
Mob & Ohio coll tr g 48__.1938 
Mem Div Ist g 4%s-5s__..1996 
St Louis div ist g 4s 
Ala Gt Sou list cons A 5s_.1943 
Ati & CharlA L Ist A 448.1944 
Ist 30-year 5s Ser B_._.19 
Atl & Danv list g 4s 
2d 4s 


Atl & Yad ist g guar 4s8__.1949 
E T Va & Ga Div g 5s8____1930 
Cons ist gold 5s 1956 
E Tenn reorg lien g 58_.._.1938 
Ga Midland Ist 3s 19 


———- =~ 





N 
N 


Ea 








Cot Cy og te Os DMO PKOOKUIGKOUZ 





——— 





Conv debenture fs 
Cons Ry non-conyv 4s 
Non-conyv deben 4s 
Non-conv deben 4s 
4% debentures 

Harlem R-Pt Ches Ist 4s__1954 
B& N Y Alr Line list 4s__.1955 
Cent New Eng ist gu 4s___1961 
Housatonic Ry cons g 58_.1937 
Naugatuck RR ist 4s 1954 
W Y Prov & Boston 4s____1942 
W Y W'ches& B ist Ser I 4s'46 
1945 
1 4s 1945 
Providence Secur deb 46 _.1957 
Providence Term ist 4s... 1956 
W & Con East ist 4s__..1943 
N YO & W ref lst g 4s__._.g1992 
Registered $5,000 only__.g1992 
General 4s 1955 
Norfolk Sou ist & ref A 5s__.1°61 
Norfolk & Sou Ist gold 5s___.1941 
Nort & West gen gold 6. 1931 
Improvement & ext * 

New River ist goid 
W & W Ry ist coneg 6... 


Registered 

Div’llstli & gen g 48.1944 
10-25-yc. 1 conv 4s 1932 
10-20-y ar conv 4s 
10-2.;-" ear conv C1. 


ee er Peer SeeOnnD PR 


ete en i 


PPOa2OD ue 








354 


yea. 


5 
Feb’ 18 -..- 
Mar’22 men 




















634 
99's 101% 101 
97\2 97% 97% 
987g _._. 101g 
78 ‘nase GE 
99% Sale Q90lg 
86!2 87% R634 
Siig S8llg 8034 8i5g 95 
94°58 Sale 932 94le ad 


90 Apr’22 
“645, Sale 643, 65 
973g Sale 964 98 
74 Sale 73il2 74 
Gee ecsu: 92 
78 | 76le 774 
97 Apr’22 ..../ 
Mar'22 ..--' 
97 97 | 35 
77 Mar’22 ----' 
cose 60 | 1 
934 Feb’22 -.-.| 
Mar’22 ----' 
97le 2 
Dec’21)\---- 
Mar’22 -... 














ess © 
PREH PES SEP EUZEZ“ FP“ VINE 


85%, 
74 
85%, 
80 
2..../' 92% 
106 105 
108%4 106! 
863%, 85 


Wen lueesu onus sete 


Qo — 
ccceebsagvezeraae<=DageeagectedP RR 9) 





~ 
Re) 
ie) 
Ls) 


9213 106 
10314 10858 
84 


ee 


Deco’? 1! «<< 
— 


851g Sale | 847 8512 95 


82'4 8412 84 Jan’ 22|--- »! 84 
61% 62 | Olle 62%3' 17 62%, 


60!2 Feb'22|-...|| 60 6012 
1065s 21 ''1057% 110 


| 99 
B5lg 











10614 106!2 


olor Tera tk kA hed 


N 
N 
A 
ys 
N 
N 
Oo 
4 
7 
: 
N 
8 
J 
8 
8 
D 
A 
N 
N 
A 
O 
o 
Oo 
J 
D 
s 
s 
Ss 
D 
J 
N 
P| 
a 
F 
F 
B 
4 
D 
J 
A 
A 


& N P gen gold eo 
certificates. _ 1923 


43° «87 | 86l2 8612 6. 86 


S4le __._.! 


7914 Mar’22 .-__| 


9014 





te te Oe DOH Bees =“ HOOCO Zecree 


10714 Sale 


Alleg Val gen guar 

D ERR & B'ce ist gu 484.1936 F A 

Pennsylvania Co— 
Guar 3s coll trust reg A.1937'M $ 
Guar 3s coll trust Ser B-1941 F A| 
Guar 3s trust ctfs C_...1942 J] D 
Guar 3 \s trust ctfs D 1944 J 
Guard 15-25-year gold 4s_.1931 A O} 
40-year guar 4s ctfs Ser E_.1952 MN) 
Cin Leb & Nor gu 4s g__..1942 MN) 
Cl & Mar ist gu 6 4260... 1000 WS 
Cl & P gen gu 440 Ber A.. 1982 J J 


VaQOvnow 
PT a nd 


saens 
geese 





105°8 Sale 1041s 
100!2 .._. 10Ul2 


100 
O91, _._./} 99le 
SD tid ania 


8244 
S4i2 86 | 844 


107%, 10814 10814 


97g Sale 
78 7858 
den 
98%, 99 
88 89% 
tee 
9453 Q95ls 
88°3 Sale 
97s Sale 


106%4 Sale 
ee a 
BO wows 


EP itnaits 
BE dle 
76%, 80 

I dickens wiles 
87%, 89 

8314 .... 
as: 


99 
01 





774 
51 


10644 
Apr’22 


8234) 
Apr’22 


7914 7914 


503 105% 109 
----||100'4 101 
May’21|-.-.. 
Apr’22 .... 


99le 
8234 
82 


9912 
8244 


80 | 191 
7853 20 
Apr’22 -.-.-/ 
Mar’22 aie 
Jan'22 ---.| 
Apr’22 --.. 
9512 20 
89 | 101 
97% 182') 
10712 13 
107 | 122 
87 1 
Feb’20 ---.! 


Nov'21|---- 
Jan’22\.-.. 
Apr’22 --.< 
Apr’ 21|----| 
Apr'22 
Apr’22 ..--! 














Mar'22).... 
Feb’22 .... 








54lo 152 


85 
107 108%, 
77 


82 
7858 
90 
99 
89 


9033 
0612 


5% 89 
2 07% 
10513 10912 








46 | 
Knoxv & Ohio Ist g 6s___.1925 
Mob & Bir prior lien g =. 2s 


Mortgage gold 4s 


Rich & Dan deb 5s stmpd- rtd 


Rich & Meck Ist g 5s 


So Car & Ga list ext 5s- 1928 


lst cons p Fd. 56 


WO & W ist cy gu 48_...1924 
Spokane Internat Ist g 58s_.__.1955 
Term Assn of St L lst g 4s. 1939 

1984-1944 


lst cons gold 5s 


St L M Bridge Ter gu g 58.1930 
2000 


Texas & Pac ist gold 5s 
2d gold income 5s 


W Min W & N W Ist gu 58.1930 
Tol & Ohio Cent Ist gu 58__.1935 
Western D 


0-y 
Tol P & W Ist gold 4s 


50-year gold 4s 
Coll trust 4s g Ser A 


Tol St L & W pr lien g 34s. ae 


Tor Ham & Buff list g 4s__.k1946 
Ulster & Del ist cons g eunnet 


lst refunding g 4s 
Union roe g 4s 


Utah & Nor gold 5s 
lst extended 4s 


Vera Cruz & P ist gu “yes... Ss 


Virginian ist 56 series 
Wabash ist gold 5s 
24 gold 5s 


Wash Term! ist gu pore 
lst 40-yr guar 4a4_ 


SSESESSSSSGESEE= SS 


eheieel ol eke al eel ke eel bet ttt 
wee OC Ou rh OOnr Our Ou ZeaZZOuwe 








~ w nN 
BREESE SES BEES SASS SS HES ESS Pe => 


>P DOui eee re ZA ZP uu Ge 


OG: POu 


Ss 


tee > OD tee Dee tee te O 


_ 


eee Ea 





Feb’22 oooe} 


Aug’21\--<< 
Feb’22 --<-- 
Dec’21)---- 
Apr’21'\..-. 

98 | 6 
Apr’22 ....| 
Dec’21 -..-' 

957s l 








90 
93% 937% 


23ig 
91 
69 


Apr'’22 -- “; 80 


81 


Mar’21'-.-. 
Mar'’22 ----) 


Apr’22 .... 
Mar’'22 ---- 
7912 7 
934: 2 
Apr'22 ---- 
Feb’22 ...- 


Mar’22 ----' 
1 


88 
Mar’22 .<-.- 
Jan’22)-<-. 
Apr’22 --.- 
Jan’22'---- 


1514 June’21 '-.-- 


31% 
7714 
89 
55 
91 
935g 


86 Sale | 85le 


102'g 103g 
86 8712 
09% .... 
907, 109 
997s Sale 
91 Sale 
98l2g .... 
861g ..-< 
85l4 874 
85l4 s<< 


Ge soaw 
71% ecoat 
6614 69 





102 
8712 


9954 
9775 
995g 
897 
98 
86g 
86 


80 
85 


Feb’22 ---. 
Jan’22)---- 
Apr’22 .-..- 


Dec’?1|----' 
4g 89% Feb 


22) 
94!g 110 
8614) 31 

10312, 

871, 


| 9 


2 

| 871, 8100 
| 60 £50 
791g .89 
88 88 

91 QA4lg 


90 690 
815g 85 
75\2 78 
91 94 
84 91 
56 «669 


\-sz7 “aie 


| 24 31% 


Mar'22 ----|| 98 


Apr’22 .-.-- 
100 12 


A ’ 
Feb'21/--.. 
Jan’22 --.. 
Aug’21 ee®@ecoe 
Dec’21 
Apr’22. --«e 
80 3 


Feb’ 22 .... 





| 78% 


26 634 
88% 94 
03%, 97% 
Slig 88 


78 
72% 80 








b Due July. 


&k Due Aug. 


85 85 


+uLtDeo. sOption sale, 


LOLOL ETE et a A AN ON it ns 





— 1518 


























BONDS 
N.Y. STOCK EXCHANGE 
Week ending April 7 


Ea 


BONDS 
NW. Y. STOCK EXHCNAGE 
Week ending April 7 


Interesi 
__Pertod 

















Low High No.\Low High 
62%, =—6. 647g 181) 58ig Granby Cons M S & P con 6s A ‘28 
5 Apr’22;....||95 96 i, MaNCRSatiRRNpmenibaat 1928 
73%8 74 | | Conv deben 8s 1925) 
36 ot'17) . | Great Falls Pow ist sf 58_...19409 
86% = 87% Inter Mercan Marine s f 63__1941| 
93'8 ] Invincibie Oil &s ible wide wis ROR 
Gilg Marland Oil s f 8s with war’ts 19311A 
1930/F A} 8614 93 | 90% 3,1°"509||"c5 7 “aooz || Mexican Petroleum s{8s____ 1436 | 
Refunding 42 series A...1966'M § . 62 24) 4} Montana Power Ist 5s A....1943/J 
RR ist consol 4s 1949|M $, 35 | 67le | Morris & Co ist sf 4s 1939) J 
Winston-Salem 8 B Ist 48._.1960\] J 78 re | | N Y Dock 50-yr ist g 48 1951\F 
Wis Cent 50-yr Ist gen 4s____ 1949 772 2 | Niagara Fails Power Ist 5a_. 1932/3 
Sup & Dul div & term ist 48 36 7712 2, 8 Ref & gen 6s 
Street Railway | Niag Lock & 
Brooklyn Rapid Tran g 5a... 1945 4612 57 | «(25 Nor States Power 25-yr 58 A_1941 
ist refund conv gold 4s____ 2002 44. Mar’22) ad Ontario Power N F 1st 5s____ 
3-yt 7% secured notes. ___k1921 78% ore) tec 688 Ontario Transmission 58____ 1945 
Certificates of deposit 797% ; Lf Pan-Amer P & T 1st 10-yr 7s 
Certis of deposit stamped. -_ - -2) Ov “= || Plerce Oil s f &s 1931 
Bkiyn Un E! Ist g 4-5s____ 1950 a°4) Prod & Refiningsf8s__.____ 193 
Stamped guar 4-5s 1956 es b Serv Corp of N J gen 58-1959 
Kings County E Ist g 4s__ Feb’22| ---.| Sinclair Con Oil conv 7%s __1925 
Stamped guar 4s 1949 Mar’22)....! . 15-year 7s 1927 
Nassau Elec guar gold 4s__1951 45 | 34 3 Standard Oil of Cal 7s_____ -21931 
Ohicago Rys Ist 5s 192 80 | 65 Tennessee Cop 1st conv 68__. 1925 
Conn Ry & L ist & ref g 4s 195! June’21 ----| Tide Water Oil 6s 1 
Stamped guar 4s 1951 Jan’22| ..--| Onion Tank Car equip 78____ 1930 
Det United lst cons g 448...1932 7912 55, ‘ Wash Wat Power a f 5s 19 
Pt Smith Lt & Tr ist g 5s____ 1936 Jan’20) ----| West Penn Power ser A 5a. __ 1946 
Hud & Manhat 5s ser A 8114) 126 ist series D 7s 


Adjust income 5s 1957 5812) 281) Wilson & Co ist 25-yr s { 65__ 194] 
9 


3 -2;| 10-year conv s f 68 
interboro Metrop coll 4348__195¢ O13) 193 
Certificates of deposit.____ ae 967 Manufacturing and Industrial 
Interboro Rap Tran Ist 58___ 1966 1460 Ajax Rubber 8s... 1936 
Manhat Ry (N Y) cons g 48__ 1990 103 Am Agric Chem lst ¢ 5a 
Stamped tax exempt ist refat7se 
2d 4s 2013 Am Cot Ol! debenture 5s___.1931 
Manila Elec Ry & Lt gf 5a, .1952 Am 8m & R Ist 30-yr 5s ser A 1947 
Market St Ry lst cons 5a. sail American Sugar Refining 6s8_. 1¢ 
5-year 6% notes 1 Am Writ Paper s f 7-6s 
Metropolitan Street Ry— Atlas Powder conv 744s g___ 1936 
B’way & 7th Avy Ist ec ¢ 58.1942 Baldw Loco Works Ist 5s_...1940. 
Col & 9th Av ist gu g 5s__ 1992 Cent Foundry 1st s f 6a 1931) 
Lex Av & P F ist gu g 58_.1993 Cent Leather 20-year g 5s____ 1925 
Milw Elec Ry & Lt cons g 56.1926 Corn Prod Refg sf g 5s 
Refunding & exten 4\4e__.1931 


4 ; ist 25-year s f 5s 1934 
Montreal Tram Ist & ref 5s__1941 31) Cuba Cane Sugar conv 78_..1930 
New Orl Ry & Lt gen 4148__1935 


Feb'21|.. =| Conv deben stamped 8% 
w Y Bye te oe ae b8 A-1966 37 | “ia | Diamond Maree of neo 198i 
we + ‘ amond Match s f de g_ 19: 
Certificates of deposit -“ a , “4 "aa Distill See Cor conv Ist g 58.1927 
wegen ott ine 7 = 74 Big S12) 3 . E I du Pont Powder 4%s____ 1934 
; cates of deposit..__ —__ : 


re 
~~-|~- 61g 7% 78) | du Pont de Nemours & Co 7%s'31 
N Y State Rys Ist cons 4}48.1962|M 64%3 Sale 70 | 49) Fisk Rubber lst s f 8s hes ot 10t12 30514 53] 907% 1051, 


' rll coe 

Portland Ry Ist & ref 58_._...1930;M Ni 86 88 2 8719! 2! 81 Frameric Ind & Dev 20-yr 7les ’42! “| 99 1003, 128) 99 1004, 

Portland Ry Lt & P Ist ref 5s 1942! F A; 384 8414) 8 5414) 17 | 781g 86 General Baking ist Om pit bo 651936) --| 95 Feb’22 --..-|| 93le 95 
ist & refund 7s Ser A...1946|M N; 104 104% ‘ 7\|102 Gen Electric deb g 24s 49) | 774 781g) 75%, Apr’22 ... ~|| 708, 79% 
Portland Gen Elec Ist 58_.1935)J 4 S82 “=~. | Debenture EOI: 1952) VM Ss 97% GSlo 9S!le 100 36 | 95 100 

Third Ave Ist ref 4s 65 Sale 4] ii 20-year deb 6s Feb 1940)F A} 105’s 106 (105% 193 | 31/103 108 
Adj income 5s | 3 Sale | 50% = 53 | 156) Goodyear Tire & Rub ist sf 83'41/M N 115'4 Sale 114% 116 | 163 110% 1161, 

Third Ave Ry lst g 5s o4 96 22) -- = =| 10-year sf deb g 8s 31/F A} 99% Bale | 99% 100 | 506) 97% 100 

Tri City Ry & Lt let af 58...1923/A O 10012 Sale | Int Agric Corp Ist 20-yr 58_.1932;\M N 75°53 761g 755 76%, 16/| 721g 77 

Undergr of London 4248. __ .1933| 5 J 76 m~|er es : "s r4 : 73 Internat Cement conv 8s___ 1926/3 101 109 109 109 ' 1! 102 109 
Income 68 | 64 -...| 6 oa) ~~~ - International Paper 5s | | S4 Sore | 84 Apr’'22..__|| 86 grt, 

United Rys I 85 Sale | 8: ! | sot & vet he J) 84 84g) 83% — 4q 116] 83% 86 

United Rys St L Ist i 4a__._1934'J 59 601» , "2: Kelly-Springfield Tire iat i | 10614 Sale | 106 106%, 89 (101% 107 
St Louis Transit cu 56__._1924/A 51. 60 j £ iva] Liggett & Myers Tobac 7a..-1944.A @ 114. Sale (113124414; «2233 ‘112 L1sl, 

voly Few let & ret be | 7 677 | 75! | ee eee 1951|F A Y4le 9514 oo | 33 2h 9? 

8 and Electric Light Po) foe rill P 1944,A 3l2 | 4 114 | 1; 

Sklyn Edison Inc gen §8 A__ 1949/3 94 941 9414, 5 | 897% 945,  ~ = oy ve 1951/F 9412 -.._| 95 9512 22 92ig D5lg 
General 6s serles B 1930 J 10112 Sale 22 100 10212 Nat Enam & Stampg lst 58__1929 J 96 oeoe G43, Apr’'22 ae | 921, 94%, 
General 7s series © 1920) 4 105lg 10512) 104 4102 106 Nat Starch 20-year deb 58. _.1930 J 88lg __ --| 88 Feb’2! ~adilemde ‘sc 
General 7s series D_.. 1949 J 10712 Sale ‘ 33 10612 1087s National Tube Ist 5s 1952 ™ 99's Sale | 98% 99% 25) 945, 993, 

Bkiyn Un Gasa ist cons g 58_._1945 ™ 92% 93 "2: | S7ig 93 N Y Air Brake Ist conv 6s__.1998 ™ YSle 100 | O88, O9i, 4\ 97 100le 

Cincin Gas & Elec lat & ref 5g 1956\A 95l4 -2 2. : Apr’22 _ aa 92 95 Packard Motor Car 10-year 881931 A 10212 103 10212 1031, 33) 98 104 

Columbia G & E lst 92’s Sale 93 26 8814 O414 Porto Rican Am Tob 88 1931 100 1g 10012 10012 10012 5 | 99 10312 
cent 93 | 43 38 Sharon Steel Hoop Ist 8s ser A194] S44 99 | 98 99°) 65] 93s 

75 Sept’21| } South Porto Rico Sugar 7s___194] 97 Sale | 965s 97 | 95) 94 

108%, 10912) 169 103 11034 Standard Milling Ist 5s 1930 O6i2 97 | 962 97 | 6/96 97 

—~ Mar’22/----!| 93 963 || Steel & Tube gen s f 7s ser C_1951 J 97% Sale | 9612 43 97 100 

99 99 2/ 93 d Tobacco Products s f 7s 1931 J 99 =—9953 98lz 97%, 100 

- fs : Guion Bag & Paper ist 5s..-1939 J J 102 10412 100% Apr’22 -.__'| 9815 100% 

United Drug conv 8s 1941 J 10714 Sale 106 ‘4 65'104 10714 

U 8 Realty & I conv deb g 58.1924 3 93% 95 24; 92 9% 

U 8 Rubber 5-year sec 7s____ 19223 lg 25 10012 10412 
Ist & ref 5s series A 1947 J 264 86 =o 

<4, os 4, Ep peag: 1930 F 40 104 106%, 

g* “ept'21 -.--| U 8 Smelt Ref & M conv 63__1925 F 9 % G6 O5lg OBle 

| 96 13e,, Oct’21|---.| Va-Caro Chem Ist 15-yr 53__1923 J : 95,93 98% 
107!2 108 | 10712 10613 10912 Conv deb 6s 97 9:92 9g98l, 

| 103!g -.--)101 2----|| 98 101 12-year sf 7is 3 5 95% 110) 901g 9612 

‘ ; een oo 997g 100! ia: | 98 ion 

86 90 MwWN lg © 106), 10658 2 105 
Westinghouse E & M 7s 1931 
4 | Wickwire Spen Steel ist 78.1935 --.-| 96% 974 96 97, 53/97 99 
v. =~~- | Coal, Irom and Steel 

| 108%3 Sale | 105% 108% |] Beth Steel Ist ext s f 5s | 97 9712 95% 971g 14 
9614 Sale | 96 19 925g 97 lst & ref 5s guar A 935g .... 93 935, 12 

Sll2 82% 8312, 13) 76 83is 20-yr pm & imp sf 5 90'4 907% 90g Qlisg: 36 

98% .... ¥8%3 = 1 | 97% 98 Il Butte Susq Iron s f 5s _ 81% ~~~.) 78 = Aug’2i|____| 

Debenture 5s “s-- 99 | 81% Apr’21 | 

03% 94 9412, 10 Colo F & I Co gen sf 5s 1943 8512 87 | S4ig 

7 Sale 90 | 113) 8 Col Indus Ist & gol be gu. = 1984 a7 

‘aa Cons Coal of Md Ist & re -l 

86 91 j1 Jul 9533 1024 
ie oo Elk Horn Coal conv 6s 19 | gg 91 901 

a 1952 MN. 9914 

Lackawanna Steel Ist g 5s___1923 A oO 991g 
lst cons 58 series A i 1950 08 : os 

Lehigh C & Navs SsA__. 

Midvale Steel & O conv s f 5s 1936 M $ Sale | 8612 

Otis Steel 8s 1941 F Aj 98 

Pocah Con Colliers Ist sf 58.1957|\J J . 

Repub I & 8 10-30-yr 588 f__1940 A 0 9314 

St L Rock Mt & Se stmapd... 1955) J 8 

943, 1 | Tenn Coal I & RR gen eet 102 Sale |101!2 

917s Sale 92 | 25 2 00 Mar 

88 96 | 84% Feb’22!____| “4 || Va Iron Coal & Coke Ist g 55.1949, S 891g 90 | 899i, 

95 | 77 May’2i\._~ Telegraph and Telephone | | ons 

75 8 9 Am Telep & Teleg coll tr 48..1929,J 3) 90!2 905s, 90% 

121 5g ~ Convertible 4s 1936, MS; 83l2 a 8 = 8 
11 20-year conv 44s oe _ 99 944 
7 


West Maryland ist g¢ 4s 
West N Y & Pa Ist g 5e 
Gen gold 4s 


I om MGPSR san 
I Feb’22 __.. 
92 | 12 
97 | 2 
96%, 162 
9714: 68 
100 | 19 
104 | 58 
95 | 94 
8514, 23 
78io =i 
Y8le 5 2 
| ~—« S| | LOO 1g 10214 
Mar’22 -.../| 95 95 
901+ 16} 881g 91, 
2 9 | 41/90 95 
83%3 ....| 79 Jan’22'....|| 79 79 
97°s Sale | 971g 98 | 53) 94lg 981, 
98%, 99%, 983, ‘| 9412 100 
103. __../101 ee |} 99 103 
82'2 Sale | 82 ‘3 57/'73 84 
103°8 Sale 4/98 104 
9853 Sale | 98 98%, 
196'4 Sale ° '|105l4 1071, 
ere : : 92'2 99 
10112 Sale 2 2 | 100 103%, 
103'\2 Sale 101%, 105 
95 Q95l, 95 965 
I ls ar’22 89 891s 
102% 10414 r’2: '|103!2 104 
964, Sale | 93 961s 
R9le Sale | 159, 84 90 
99°3 Sale 100 | S01 94!2 100 


10012 Sale 100% 67/| 9914 101 
102 Sale'lin; 02 | 132 100° 103° 
aie eo} 

8712 Sale 88 | 25] 81 88 
90 90! 911g 216) 8612 D1l, 
9Sl2g 9834) 9812 374) 97le 99 
§2%, Sale 5 82%, 43! 80% S84, 
10358 Sale : 10412 20/102 1041, 
100 101 | 4 

77°3 78 , 
9712 Sale 
984, Sale 
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98 93%) 9 
8524 Sale | 84 
S6i2 Sale | 84 
10412 Sale {10412 194% 68 ‘1O0ll2 10512 
10712 107%4/107!2 10813, 37,/107 11012 
47's 50 47 | 45/33 650 
S2ig Sept’21 ....| 

105 Sal 214 |1031,4 105%2 
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ee D 974 Sale | 967, 
| T-year convertible Ga.” 1925F A| 11412 Sale (11412 
3 Bell Teleph of Pa s f 7s A__..1945|A @) 10712 108 /10712 
1 | Cent Dist Tel 1st 30-year 5s__1943,J D) 98 99 | 98% 
= en Commercial Cable Ist g 4s_..2397,Q J) 72 73 | 72!2 
62 .... | Sumb T & T Ist & gen 58__~_ 1937) J J; 9212 Sale | 9212 
ven ae | oo : Mich State Teleph Ist 58___-1924/F A| 9712 97is! 9714 
= = , S5ig || N Y Telep Ist & gen sf 4348_1939/M N| 91% 92 | gli, 
89 Bolt 30-year deben s f 6s__.Feb 1949|F A) 1041s 105 |103 
89 89!2) 88% % 90 20-year refunding gold 6s..1941/A © 103 Sale |102 03's 231 
ee Mle 11S 114% Northwest’n Bell T ist 7s A-1941,F A\ 10714 Sale 106% 10754 147 
oa eee ee | 93 || Pacific Tel & Tel 1st 1937,J 3) 93% 93% 94 94°) 5 
1063 Fa] Li, Sale {112 : South Bell Tel & T 1sts{6s.1941/J J| 9ll2 91% 91% git. 2 
bper AO 101% 102 (101% 


99 estern coll --19388 5 J) 95 95% 96% 96% 9 | 90% 96% 
Tab-Reoe!s.--19413 9! $4 Sale| 85% 86% 112/ 84 “gaat || Western Union coll trcur Se.-1988'4 J] 95 95% 96 92% 11| 88g 933 
Computing-Tab-Reos!6s__-19413 3' 94 941, ga, Ser oe 1936'....' 107% Sale 10712 10814 78 1061s 108% 


© No price Friday; latest bid and asked. «Due Jan. éDue April. Due Mar Due May. gDue June. ADue July. EDue Aug. eDue Oct. ¢Due Dec. sOption sale 
































BOSTON STOCK EXCHANGE—Stock Record 


BONDS 


See next page 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT 





Saturday. 
Aprti 1 


a 


Monday 


April 3 


Tuesday, 
Aprti 4 


Wednesday, 
April 5 


Thursday, 
April 6 


Friday, 
April 7 


STOCKS 
BOSTON STOCK 
EXCHANGE 


Range since Jan. 1. 





Lowest | 


Highest 





145 
77 
981g 

*2I1s 

*25 


145 
7712 
98l¢e 
217g 
Bills 
47 
391s 
56 

157 
12 


361s 
21 
7612 


87 


3g 
12133 1217s 
106 106le 
*82%, 83 
*15 
*191s 
* 35 
* 20 
* 05 
2214 
#33, 
11, 
621s 
Wie ae 
170 170% 
*5le 6G le 
145g 147, 
a ee 35 


145 


*2614 


145 
78 79 
971s 

21 





3212 
46 


148%, 
2233 
2014 
794 
1] 

4\4 


145 
781s 
971s 
2012 


145 


143 
7812 
97 

*201s 

*2 
32 


79 
971s 
2012 





2014 





145 


78le 
97 
21 


32 
49 
42 
59 
= 


36 
2012 
7 


143 145 
79 79le 
*98 100 
201s 2214 
Last Sale 
32 32 
50 


Last Sale 
Last Sale 
*88 


364, 38 


Last Sale, 


85 86 
29 3A4le 
Last Sale 


50 5O0le 
5912 60 


Last Sale 


*3l4 4 
*l3lo 14 


120%4 121% 
106%, 10612 


Last Sale}. 
oz 
10 #£.10 
2234 
4 


Ill 


2212 
+334 
llle 
6512 67 


Last Sale 


170 
634 
15le 


171 


25le 

36 
*30 
- 


“12 
4 


107 

8814 

71% 

66le 

1487, 

22le 

*19lo 20l4 


*78 
Gle 
*4 


79 


734 
1614 
Last Sale’. 


2614 
361le 
691s, 
6 
15le 
87 


10}g 


23 = 27 
2514 Ma ’22 


~—-——-— ~—-—_——-— 


“siea Oe 


145le 145le 
6 Ma ’22 
130 Ma ’22 
*88 


371!2 39 
Z2l!g 2lle 
77 77 
73 Ma °22 
86 87 
3214 34le 
87 Ma ’22 


5014 5O0le 
60 60 


10 Ma ’22 
*3! 4 
*13lo 14 
12019 12114 
1063, 10612 

















3| Northern New Hampshire.100 





4,945 
3,202 
54 
115 
229 
125 
2,246 
7,153 
392 
80 
675 
127 
30 
3,315 
325 


Railroads 
Boston & Albany 
ted 


Do 


pref 
Do Series A Ist pref..100 
Do Series B Ist pref..100 
Do Series C Ist pref..100 
Do Series D Ist wenen 


Bost & Wore Elec pref.No par 

Chie Junc Ry & US Y....100 
Do pref pe 

Maine Central 

N YN GH &€ Hartford 


Norwich & Worcester pref. 100 
Old Colony 100 
Rutiand pref 100 
Vermont & Massachusetts. 100 


West End Street_.......- 50 
Do pref msendnae 
Miscellaneous 
Amer Oil Engineering 
Amer Pneumatic Service... 25 
Do pref 50 
Amer Rae 9 ay & Teleg..100 


Do 
Art Metal Construc Inc... 10 
Atlas Tack Corporation No par 
Beacon Chocolate 10 
Boston MexPet Trustees Nopar 
Century Steel of Amer Inc. 10 
Connor (John T)_.....-.- ‘a 





; Eastern Manufacturing -.- 


Eastern 8S Lines Inc 


7| Edison Electric Dum 


Elder Corporation 
Gardner Motor 
Gorton-Pew Fisheries 


Greenfield Tap & Die 
Internat Cement Corp_No par 
Internat Cotton Mills 


Do pref 
Island Oil & Transp ‘Corp- 10 
Libby, McNeill & Libb.. 10 
Loew's Theatres 25 
McElwain (W H) Ist pref_100 
Massachusetts Gas Cos_..100 
Do opref 100 
Mergenthaler Linotype...100 
Mexican Investment Inc... 10 
Mississippi River Power...100 
Do stamped pref 
National Leather......_. - 10 


130% Jan 4 


Jan 10 
Jan 17 
Jan 6 
Jan 20 
Jan 23! 


481g Jan 5 
57 Mar 1 


.02 Feb 8 
2% Feb 4 
13. Feb 20 





145 Mar i18 
80 Jani8 
98le Apr 1 


145!2e Apr 7 
3% Jan 27 
130 Jani9 
88 Apr 4 
39 Apr 7 
215g Apr 6 
77 Apr 6 
80 Mar 1 
87 Mar 24 
3412 Apr 6 
87 Feb?2l 


562 Mari6 
60 Jan 20 


.05 Jan 25 
4% Jan 27 
17 Jan 16 
12434 Mar 14 
117 Jan24 
85 Janil16 


1444 Feb 10 
67 Apr 5 
47 Feb 23 
171 Mar i15 
7lg Apr 7 
16144 Apr 6 
1 Janilg 


2714 Feb 27 
35%, Apr 4 
32 Jan27 
7819 Jan 6 

6le Mar 25 





73lg Mac 2 
6814 Feb 4 
150 Feb 28 


4\4 New England Oil Corp 
New England Telephore..100 


Ohio Body & Blower...No par 
1 


114 

*12 

*18% 
*168 


*13 


114l¢ 
13 


114!2 115 
*llle 13 

19 *18l2 19 
169% *166 168 


soce a sanel 


1312 13!2 1dle 


115!e 117 
Last Sale 
187g =19/1g) 
\*165 168 
Last § ili 


*13 











19 207% 
'*165 168 
180 Ma ’22! . 


1312 13le 


207g Apr 7 
1742 Mar 11 
80 Jan 4 


4 
*168 170 


*138 3=613%2 


78 Feb21 78144 Nov 


“4% 43, 
104 1047s 
oa lg 63 


43 
*26 
24 


2%, 


5 
24 
59 
1712 
2 


7S8le2 
6lg 
12 
yar 
24Ale 
35 
441o 
45 
2 .90 
* 65 1 
*2le 3 
* 90 1 
2 21s 
65 .70 
te 


18%, 
14%, 
40 
12!2 


2 
1% 
*lls 
*.30 
*12 


104 
*OHil,4 
C 


*1314 
275 i++ 


+10. 


10418 
*23le 





*4 43g 
105 
63 
QYlo 
435, 
2534 
26 
29%, 








60) 
on, 
- ' 
253} 


83,4) 
] Sle 
15 
42%, 

2 

712 
114, 

#110 
*25g 
#13, 


92 


Lig 
*25 
#11 
*1le 

21g 

4l\e 
#134 
58 


1712 
2 


77 
Gilg 


124 
‘ ke 


2 
2434 
34 
44Ale 
44lo 

.60 


] 
2°8 
l 
3's 
.66 
3!e 


2 

14g 
2 1% 
*30 #440 





1212 1212 


#1219 


5le 


1041s 





*15le 


* 75 


* 60 
62 

* 20 
26le 





li 7 
2s 


9l4 


*1314 
280 
1514 
*10 
4314 
1 
712 
lll, 
lle 
* 258 
*154 
102%, 
92 
24 
31g 
*11, 
* 258 
* 1 5g 
#119 
212 
4534 
#13, 
58 





* 30 
13 





71g 
105 
63 

1014 

43le 
26 





261g 
2914 
11 
114, 
301e 
3514 
38 
16 

l 


62 


50 





2714 
275 
934) 


1319| 


280 | 








40 
13 


Glo 
10410 
63 
10 
43, 
2614 


st Sale 


l3le 
10212 
64 
43 
2673 
26 
29 
LOle 
11% 
32 
3512 


0414 
64 
433% 
2678 
261g 
2914 
11 
117s 
321 
35l1e 
3° 39 
*15!, 16 
lig Ma ’22 


Sale! .6 


63 


2714 
254 


914 


14 
220 
15°g §=161g) 
1] 12 

43lg 45 


“8 
Ql, 
*1314 


279 





} 
| 13% 
| 27: 


1% ié 7g) 


Tle s 
ll 
*llo 
28 3 

2 


102% 104le 
YZle 


*G| 

*24 
*3 
*1iy 


25 


*153 2 


Last Sale 
2!2 


Zle 


*48, § 


Last Sale 
5S8le 


58 


17% 
13,4 


18 


*76 
6 
124%, 


*24lo 25 
S6le 
45 
45% 

85 


46 
1l4 


Last Sale 
#258 


91 
2 

.60 
314 
134 


3 
91 


lig 1% 
Last Sale 


113, 
144 


3le 
134 
3 348 


144 
Last Sale 
i 


] 3 
Last Sale 


3654 
4548 


2 
.68 
3le 
2 


38le Ma ’22 
78l2 7TS8le 
57g Ss «Gl 
l2ie0 12%, 

21g Feb’22 
2412 24le 
36le 36le 
44%, 44% 
45 45le 
| Lig 

80 Feb’22 
*2%3 3 
*90 91 
‘ 2 

.65 

314 

2\4 
] ll, 

14,4 Ma ’22 





Last Sale|.30 Ma '22 


13 


1314! 





13 13 





Reece Button Hole 
Simms Magneto 
Swift & Co 
Torrington 


i} Union Twist Drill & 
55| United Shoe Mach Corp... 25 


Do p 25 
Ventura Consol Oil Fields. 5 
Waldorf System Inc 10 
Waltham Watch 100 
Walworth Manufacturing. +: 


> ne 50 


Wickwire Spencer Steel... 
Wollaston Land 

Mining 
Adventure Consolidated - . 
Ahmeek 
Algomahb Mining 
Eo ne thes 


Arcadian Congo} lidated cde 


5| 

< 35) 

' 89 
8,403] 


Arizona Commercial 


Bingham Mines 
Calumet & Hecla 
Carson Hill Gold 


50, Centennial 


S60 
277 
2,530 
2,555 
318 
15 


Copper Range Co... ..-..- 
ERIE IE 
Davis-Daly Copper 

East Butte Copper Mining be 


Hancock Consolidated... . 


50| Helvetia 


3,910 
49 
180 
30) 
165) 
250! 
10) 





Island yer I Coal 
Do pref 

Isle Royale Copper 

Kerr Lak 

| Keweenaw Copper 

Lake Copper Co 

La Salle Copper 


| Mason Valley Mine 


350 | 





Mass Consolidated 


5, Mayflower-Old Colony ..-.. : 


Michigan 


New Cornelia Copper 


New Idria Quickellver 
New River Company 


Nipissing Mines 


5| North Butte 


Ojibway Mining 
Old Dominion Co 
ee 


5 
Superior & Boston Copper. 10 
Trinity Copper Corp...-. 4 ae 





13 Jan 6& 


60 Jan3! 
60 Jan 6 
.20 Jan 13 





22 Jan 9 
2 Mar 10, 
814 Feb 20) 


13 Jan 5 
265 Jan 5 
10% Jan 4) 
Vig Jan 16 
371g Jan 3 
1 Apr 5 
6lg Jan 3 
10 Mar 27 
14g Mar 14 
2 Janis 
15g Mar 31 
Silg Jan 10 
88 Febl4 
22's Feb 28 
3 Feb 6 
1 Feb 24 
244 Feb 18 
lig Feb 6 
l¢g Jan 4 
2 Mar 24 
244 Jan 20 
lig Jan 16 
531g Jan 7 


17 Febd2l1 
40 Mar 7 
37 Jan 6 
73 Jan 7 

5% Jan 20 
ll Febdi5 

2ig Jan 20 
23 Jan 4 
301g Jan 5 
42 Feb 20 
415, Jan ¥ 
-25 Marlo 
50 Jan3l 

2 Mar29 
.90 Mar 31 





10 Feb 10 


141s Feb 21 
7ig Apr 5 
108%g Feb 23 
65ls Jan 24 
1444 Feb 3 
45 Mar24 
27 Jan2l 
2fle Apr 4 
31 Jan25 
llls Apr 4 
117g Apr 7 
327g Mar 21 
37 Mar20 
4lleo Mar 20 
16 Feb 9 
1%, Jan 4 


60 Maris 
65 Jan25 





.20 Jan 13 
32!2 Jan 26 
3%, Jan 3 
97g Mar 17 


14 JanzZ 
285 Jan 23a 
16%, Mar 29 
13is Feb 1 
45\4 Jan 25 
2%, Mar 7 
9% Jan 26 
1244 Jan 26 
2 Janid 
3le Mar 16 
2%gJanr 23 
113 Ma, 23 
QAle Ma’ 15 
26i¢ Jan 24 
35gMar 9 
134 Mar 13 
3%*g Apr 6 
2 Janil6 
2's Mar 8 
3 Jan 4 
5%, Mar 18 
Zig Jan 23 
6012 Mar 17 


19 Jan23 


78\e Apr 7 
Jan 4 
1414 Jan 21 
2%, Jan 16 
27 Jan265 
371¢ Jan 26 
473, Mar 20 
48 Marl7 
ly Jan 23 
80 Feb 27 
3 Janil7 
1 Jan 





1344 Apr 6 





1219 Apr 
Dec 


881g July 
47 June 
10 Dec 
33 Sept 
22, Apr 
16% July 





673 Jan 


8 Mar 
210 Apr 
ll Dec 
7 #£=Jan 
27 Jan 
133 Nov 
514 Mar 
7 Aug 
1% Apr 
llg Sept 
1 June 
48 Jan 
75 Jan 








° Bid and asked prices: no sales om this day. {§Le1: than 100 and shares. s Ex-rights. ao Ex-dividend rights. 


Par value $100. Old stock. 
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Outside Stock Exchanges _ 





~ Boston Bond Record. — Transactions in bonds at Boston 


Stock Exchange April 1 to April 7, both inclusive: 





Bonds— 


Friday 


Last |Week's Range 


Sate. | of Prices. | Week. 


Prtee. 


| 


Sales 
for 





H toh. Shares.) 





U 8 Lib Loan 3 %s.1932- 47| 
ist Lib Loan 4s. 1932-47) 
24 Lib Loan 4s. 1927-42). 
ist Lib L’'n 4%8.1932 47). 
2d Lib Loan 4 a 1927-42! 
3d Lib Loan4\% 1928) 
4th Lib L’n Ais. 1933- 38 

Victory 4%s 1922-23) 

Amer Agric Chem 7%s_'41/)_. 

Amer Tel & Tel coll 48. 1929 
5s. 2 ETT _. 1946 

Atl G & Ww SSL 5s._. 1959 

Chic Junc & U 8 Y 5s 1940 
48 f 


Hood Rubber 7s_._. 
Internat Cement 83 __ 1926 
K C Mem & Birm inc 5s '34 
Mass Gas 4s 


% 
Miss River Power 5s. 
N E Telephone 5s__._. 1932 
Seneca C opper Se ..-.1920 
1944 
Warren Bros 7 hos. -~-- 1937 
Western Tel & Tel 53__1932 





-1951) 


98.14 
| 99.04 
_.| 98.54 
| 98.54 


_.| 98.44 


| 99.34 
| 98.64 


100.34 101.00 


.| 101% 


1936| i 


92% 
108 
93% | 


90% 


51% 
92% 
79% 
96% 
| 107% 


| 92% 
| 105% 
| 94% 


93.84) $l, 450 
99 04! 50 
98.64 
99.14! 12,550 
98.92, 22,200 
99.68, 29,650 
99 .46' 36,350. 
19,100) 
3.000 
90%| 50,000) 
27% 31,000) 
56% 164 000) 
93 3, 000) 
79% 5 000 
O8 yy | 70 000 | 
109 | 45.000) 
&4 8,500 
92 | 15,000) 
90 | 
90 % | 
96 
102 
33 
109 
93% 


101% | 


23,700 
23, 000) 
5 900) 





1,000) 


Range since Jan. 1. 





; 
ee ene ee 


Low. 


200, 


101 % 
| $6% 
94 
47 

89% 
74% 
95% 

| 7 Jan| 
Jan| 
Jan) 
Jan 
9% Jan 
Feb 
Jan 

Feb 

Jan 





2 Mar 


Apr 
Mar 
Apr 
Jan 
Mar 
Apr 
Apr 
Jan 
Apr 
Apr 


944% Mar 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Apr. 1 to Apr. 7, both inclusive, 
compiled from official sales lists. 





| Friday 


Stocks— Par. 


Last 
Sale. 
Price. 


Week's Range 
of Prices. 
High. 


Low. 





Amer Shipbullding---. 100| 
Armour & Co, pref 100} 
Armour Leather ll i 15 


-——- 


(J 1) 
Chic City & Con Ry pt sh 
Common 


Chicago Elev Ry. pref_100 
Commonwealth Edison.100 
Continental Motors - 10 
Cudahy Pack Co, com. - 100 
Earl Motors 
Deere & Co, preferred _ 
Godschaux Sugar, com. _- 
Great Lakes D & D. __.100 
Hartman Corporation. _ 100 
Holland-Amer Sugar____10 
Hupp Motor 10 
Preferred 
Tlinois Brick 
Inland Steel 


25 
Libby, McNeill & Libby.10 
10 


Lindsay Light 
I 10 
Middle West Util, com_100 
100 


Prior preferred 
Mitchell Motor Co 
—— Leather 


Cieieanan Circuit, Inc_._..1 
Pick (Albert) & Co 
Pigsly Wiggly Storse, Inc 

* 


Preferred 


Sears-Roebuck, com ___100 
Standard Gas & Elec... 


Stew Warn Speed, com- i00 
Swift & Co 
Swift International 
Temtor Prod C & F “A”. 
Thompson, J R, aa "oe 
Union Carbide & Carbon .* 
United Iron Works v t c_50 
United Light & Railways... 
Preferred 


Ward, Montg, & Co, pt.100 
When i ssued 

Western Knitting Mills_- 

Wrigley Jr, com 

Yellow Mfg 

Yellow Taxi 


Bonds— 
Chicago City Ry 5s___.1927 
Chic City & Con Rys 5s °27 
are Railways 5s. _1927 
19: 





7 
Adjust income 4s___ 1927 
Chicago Telep 5s 
Commonw Edison 5s_. 
Commonw’th Elec 5s. 1943 
Peoples Gas Light & Coke 
Refunding gold 5s__1927 
South Side Elev 4%s__1924 











95 
96% 
12% 
83 








Ni! ~— NV 
a ev a\ 


ee 


165 
69,550 
630 
500 
590 
295 
955 
275 
200 
926 
250 
28,110 


6,325 
570 
125 

10 


Range since Jan. 1. 





High. 





Apr 


Apr 
Jan 
Jan 
Jan 
Feb 


Jan 


Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 


Jan 


Jan 
Mar 


Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 


Jan 
Apr 
Jan 
Feb 
Jan 





96 34 


8714 
8H 














Jan 
Jan 
Jan 
Apr 


87% 








Apr 


77% ~=Feb 


96 


98% 


Mar 
Mar 
Feb 
Mar 
Mar 
Jan 


4 
14 Mar 


Mar 


Feb 
Feb 
Mar 
Apr 
Apr 
Feb 
Jan 
Mar 
Mar 





* No par value. 


z Ex-dividend. 
Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Exchange, April 1 to April 7, both 
inclusive, compiled from official sales lists: 





Stocks— Par. 


Friday 


Week's Range 
, of Pr 
. |\Low. 


Sales 
for 


ices. Week. 


High.| Shares. 


| Range since Jan. 1. 








Alliance Insurance _._.10 
American GasofN J ..100 
American Railways _.._50 

Preferred 100 


First. preferred 





8 
130% 


22 
63 


41 





8% 


98 99 
129'6 1314 


22 

64 
R% 

4134 





10 














Stocks (Concluded) Par. 


Week’ sRange. 








Cambria Iron 


Consol Trac of N J — 

Elec Storage Battery. _ 100 
New (wi) 

General «sphalt 

Hunt & Pd Top Mtn___. 50 

Hunt & Bd Top Mtn pf_50 

Insurance Co of N A____10 

fk) SR 100 
Preferred 100 

Keystone Telephone 
Preferred 

Lake Superior Corp___. 100 

Izhigh Navigation 

Lebizh Valley 

Lit Brothers 

Pennsy! Salt Mig 

Pennsylvania 


Philadelphia Co (Pitts) - . 
Pref (cumulative 6%) ! 
| Phila Electric of Pa _._- 3 
hana a eae 25 
Phila Insul Wire_______. . 
Phila Rapid Transit____50 
Philadelphia Traction... 50 
Phila & Weatern 
Preferred 
Reacting 


Tonopah Mining. = 
Union Trac $17 % paid . _50 
United Gas Impt _...-- 50 
PEOR wc ow ccoccco cde 
Warwick Iron &S5 
West Jersey & Sea Shore 50 
Wm Cramp & Sons__.__100 
York Railways 
on no me wétisiwd 50 


Bonds— 
U8 Lib Loan 3's 1932-47 
Cc 


Victory 4%8___.1922-23 
Amer Gas & Elec 5s.. 2007 


Bell Tepl of Pa Ist 7s 1945 
Cons Trac N J Ist 5s__1932 
Del & Hudson 5s _....1935 
Elec & Peoplestrctfs4s °45 

Small 945 
Keystone Telep Ist 58 1935 
Lake Superior Corp 5s 1924 
Lehigh Valcons4%s. .1923 

Coll trust 69 _..... 1928 


Lehigh Val Coal Ist 5s 1933 


Consol 4448 __--- . - 1960 
Peoples Pass tr ctfs 48.1943 
Phila Electric Ist 5s.. 1966 

Small 


Small 
Reading Traction 6s8_. 1933 





100}. 


60} _. 
Tono-Belmont Devel___.1 


Small 2007}. - - 


Gen consol 4W___.2003) . 
Pennsylv RP gen 41483 1965'. 





Welsbach Co 5W..... 1930 


21% 


35 


98.56 99.20 
98.64 99.10 
99.38 99.50 
98.82 99 34 
100.82 100.90 
84% 


OF b My 
71 
97 
97 
101 $s 102 
102 102 
101 101 
98% 98% 























; Mar 


99.20 Apr 
99.10 Apr 
99.56 Mar 
99.34 Apr 
100.92 Mar 
86 Feb 
R5 Feb 
109 Feb 








* No par value. 








week’s record on 


~ Baltimore and Pittsburgh Stock Exchanges.—T7his 
the Baltimore and Pittsburgh 
changes will be found on page 15%3. 


Stock Eze 








New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from April 1 to 
April 7, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 





Week ending April 7— 


Stocks— Par. 


Friday 
Last 
Sale. 

Price. 


Week's Range 


Sates 
Sor 
Week. 


.| Shares. 


Range since Jan. 1. 








Industrial & Miscell. 


Amaigam 


Amer Hawailan S88 

Amer Lt & Trac, com. ._100 

American , pref .100 

Amer Writ Pap, com-._100 

ardiey Fireqeoot Prod “i 
proo mae 

Brit-Amer Tob ord bear. £ , 


Ordinary 
. Buddy-Buds, Inc 


Oar Lighting & Power. .25 


Celluloid Co com 
Prefe 


Preferred 
Cent Teresa Sug com -- + 


Cleveland Automobile. --.* 
Colombia Emerald Synd_. 
Colorado Power, com _._100 
Columbia Motor Corp---- 
Com’w'th Pow Ry & Lt 100 
Conley Tin Foll 

Continental Motors... ip 
Delatour Beverage Corp-_10 


rred 00 
Cent States Elec Corp - - 


Chicago Nipple Mfg cl a= 


65e 
16% 


I~ 








Delaware Lack & W Coal50 
Denv & Rio Gr RR, pf- 100 
Dort Motor Car 
du Pont (E I) de a os 

& Co debenture stock. 100 





Durant M 





otors Ince 
eee aad tes a ie 








6,400 
70,500 
600 
8,300 
900 
100 
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_ Stocks (Concluded) 


Range since Jan. 1. 





Low. 


H gh. 


Other Oil 
Stocks (Concluded) 


Week's Range} 
of Prices. 


Range stmce Jan. 1. 








Eastman Kodak, new com* 
Elec Stor Bat new wi____* 
Federal Tel & Tel 


Garland Steamship 
Gibson-Howell Co, com_10 
Rasor 


1 

Griffith (D W), Class A_.* 
Hale & Kilburn, pref__100 
Hall Switch & Sig, com .100 

Preferred 100) 
Havana Tobacco, pref.100 
Hercules Paper Corp 
Heyden Chem 
Hudson Cos, 
Mudson & Man RR comi00 
Imp TobofGB& meme 
) 
Intercontinental Rubb. i00 
Int Sugar Corp Cuba--.-- 
Kayser (Jul) & Co. wi__- 
Lehigh Valley Coal S 
Libby, McNeill & Libby.10 
Lincoln Motor Class A..50 


Nat Fireproof, com [ 
Nat'l Leather, new.-.-.-.10 
Nat Leather unstamped -_-_ 
New Mexico & Ariz Land .1l 
North Amer Pulp & Pap_-_* 
Packard Motor Car com.10 
Preferred 00 
Parsons Auto Accessories. - 
Peerless Trk & Mot Corp 50 
Perfection Tire & Rubb__* 
Pigzgly Wiggly Stores A_. * 
Postum Cereal, com, W ain 
Pub Serv Corp of NJ pf100 
Pyrene Manufacturing. _10 


Republic Rubber______-_- * 

Rockaway Rolling Mills. _* 

Rotterdam Bank 

Saguenay Pulp & Power. 5 

Southern Coal & Iron_.._5 

Spicer Mig, common 

Stand Gas & El, com.___.50 
Preferred - 50 

Standard Motor Constr 10 

Sterling Products w i 

Swift International 

Tenn Ry, L & P, com..100 
Preferred 100 

Tob Prod Exporte Corp... 

Todd Shipyards peat" 

Union Carb & Carb 

United Prof Sharing new 1 

Un Retall Stores Candy. .* 

U 8 Distrib Corp, com__50 

' 0 8S Light & Heat com._10 
Preferred 

U 8 Metal Cap & Seal 


Van Raalte Co, Inc_____10 


West End Chemical 
Western Electric, pref 
Western Knitting Mills__* 
Willys Corp, common... .* 
First preferred 0 


Rights— 
Kayser (Julius)& Co, wi... 
Phillips Petrol___.____-_. a 


Former Standard Ol} 
Subsidiaries 
a neg Seen nea e 











Crescent Pipe Line 
Galena-Signal Oil com 100! 


Blair & Co interim rects- 
Standard Oil (Nebr).__.100 
Standard Oil of N Y...100 
Standard Oil (Ohio) -- = 


Preferred 
Arkansas Nat Gas, com.10 
Atlantic Lobos Olli, com.-_* 


§ 
Boston-Wyoming Ojl... 1 
Carib Syndicate 
Central Amer Petrol 
Columbia Petroleum 
Continental Petroleum... .5 
Continental Refining 
Cosden & Co, pref 
Creole Syndicate 
Cushing Petro! Corp 
Engineers Petrol Co 
Ertel Oil 


Glenrock 

Harvey Anew Oil 

Hudson Oil l 
Imperial Oil (Canada) coup 
Internat Petrol 








Keystone Ranger Devel. "3 


61 
102% 104% 
101 101 
10% 10% 
3% 3% 
3% 
23% 
75¢€ 


116% 116% 
352 352 


50¢ 
3c 
25¢ 


























Feb 
Feb 


75% Mar 
Apr 
Jan 

















Lyons Petroleum 

Magna Oil & Refining... .1 
Maracaibo Oil Explor....* 
Marzay Oil Corp * 
Marland Oil 

Marland Refining 
Meridian Petroleum....10 


Preferred 
North American Oil 
Northwest Oil 


Oklahoma Nat Gas 
Omar Oil & Gas 
Pennok Oil 


Ryan Consol 
Salt Creek be pean 


Simms Petroleum 

Sinclair Central 

Sinclair Con Oil pref...100 
Skelly Oil 10 


| Southwest Oil 


1 
Spencer Petrol Corp.._.10 
Stanton Oil 5 
Texas Ranger 

Tex-Ken Oj! Corp 

Texon Oil & Land 

Tidal Osage Oil... .- “7 
United Royalties 

Ventura Cons Oil Fields __5 
Victoria Oil 1 
Vulean Oil 5 
Western States Oil & Gas_1 
Wilcox Oil & Gas 5 


“y” Oll & Gas 


Mining Stocks 
Alaska Brit Col Metals... _1 
Alpha Mines Co 
Amer Com M & M 
Anglo-Am Corp of 8 Af wi 
Beaver Cons... ..- eye eaee 
Belcher Divide___.._-- 10¢ 
Beicher Extension 
Big Ledge Copper Co....5 
Boston & Montana Corp 25 
Boston & Montana Dev__5 
Caledonia Mining 
Calumet & Jerome Cop... ; 


Candalaria 

Cash Boy Consol 

Consol Arizona 

Consol Copper Mines..._5 

Corp Min of Amer 

Cortez Silver 

Cracker Jack Mining 

Cresson Con Gold M & M.1 

Davis-Daly Min 10 

Divide Extension 

Dolores Esperanza 5 

E! Salvador Silver Mines. - 
1 


First Nat Copper........5 
Forty-Nine — 
Gadsden Coppe ] 
Goldfield ronan] Mines_10 
Goldfield Florence 1] 
Goldfield Kewanus 

Gold Zone Divide 


Harmill Divide 
Hecla Mining 
Hollinger Cons G M 


Independence Lead Min-_. 
Iron Blossom Oc 
Jerome Verde Devel._...1 
Jim Butier_. 1 
Julia Cons Mining 


La Rose Cons Mines- - 
Lone Star Cons 
MacNamara Crescent... 1 
MacNamara Mining 


Mason Valley Mines 
McKinley-Darragh-Sav _.1 
Midway Divide...___-- 4 
Mining Co of Canada 
Mohican Copper 

Mother Lode Coalition... -_* 
Mother Lode Copper... .10 
National Tin Corp 

Nevada Ophir 

Nevada Silver Hills 

New Cornelia 

New Dominion Copper... 5 
New Jersey Zinc 00 
Nipissing Mines 

Nixon Nevada Min 

Ohio Copper 

Ray Hercules 5 
Rex Consolidated Min...1 
Rochester Silver Corp... 
San Toy Mining 1 
Silver Dale Mining 

Silver Pick Consol 

Simon Silver-Lead 


21% 

14 
21 
87 

1 




















39,600 
350 
4 of 7 


3, B+. 
15,000 
5.000 





11,100) 
55,500) 
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Mining (Concluded) Par. 


Week's 


: of Prices. 
. Low. 


Range 
High. 


Sales 
Jor 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 





United Eastern Mining__1 
United Verde Exten_._50c 
Voleano M 


West End Consolidated__5 
West End Optica 

White Caps Mining... _10c 
Yukon Gold Co 5 


Bonds— 
Allied Pack conv deb 66 '39 
Allied Pack &s Ser B wi’39 
Aluminum Mfrs 7s_._..1925 

78 1933 
Amer Cotton Oi! 6s8__._1924 
Amer Light & Trac 66.1925) 
Amer Teil & Tel 66__._.1922 

6a 1924 





1922! - 


1923) 
Anaconda Cop Min 7s 1929 
6% notes Series A__ 1929 
Angio-Amer O11 7 Ks_. 
Armour & Co 7% notes. 
Barnsdall Corp 8s___.1931 
Beaver Board Cos 86__1933 
Bethiehem Steel 7s__.1923 
Equipment 7a 
Canadian Nat Rys 72.1935 
Can Nat Rys 58 wi___1925 
lan Pac Ry 66..1924 
Central Stee] 86 w 1___ 1941 
Charcoal Iron 8s8_____1931 
Cities Serv deb 7s, Ser C '66 
Coi Graphophone 8s__1925 
Certificates of deposit ___ 
Consol Gas N Y 78... .1922 
Cons Gas El L & P Balt 78°31 
Consol Textile 1941 
Consolidation Coal 5s_ 1950 


Copper Exp Assn &8s__ 1923). 


8% notes Feb 15__.1924 


23 

Co 7s 1931 

Del & Hud Co 5%s_._ .1937 
Federal Land Bank 56_1941 
Gair (Robert) Co 7s_w_'37 
Galena-Signa! Ol] 7s__ 19230 
General Asphalt 86... 1930 


Grand Trunk Ry 6 s_ 1936 
Gulf Oil Corp 7s 

68. 1923 
Heins (H J) Co 7s_. __ 1930 
Hershey Chocolate 7s '30 
Hood Rubber 7% notes ’36 
Humble Oil & Ref 7e__ 1923 
Interb R T 88 J P M recta_. 


Kansas Gas & El 6s w 1 1925 
Kayser(Jul)& Co 78.w_ 1942 
Kennecott Copper 7s_1930 
Kings Co Ltg 6a wi 

Laclede Gas Light 7s 

Libby McNelll& Libby 7s8’31 
Liggett-Winchester 78 1942 


Manitoba Power 76_._1941|___. 


1930 
Nat Acme Co 7s... 1931 
Nat Cloak & Suit 88__ 1930 
National Leather 86. _ 1925 
N Y Central 5s Ser C__ 2013 
NY N H & Hartf 4s__ 1922 
500 Franc bonds 
7ewi 
500 Franc bonds____. 
North Amer Edison 68.1952 
North Ohio Tr & L 68.1947 
Philadelphia Co 68_.__ 1944 
Phila Electric 6s 1941 
Phillips Petrol 71<s___1931 
without warrants 
Procter & Gamble 7s. _ 1923 
Public Serv Corp 7s w 1 1941 
Saks & Cost 7s 
. Roebuck & Co 7s '22 
7% ser notes__Oct 15 '23 
Shawsheen Mills 7e___ 1931 
Skelly O11 7s 
Solvay & Cie &s 1927 
Southw Bell Telep 78.1925) 
Stand Oll of N Y deb 6<8'33! 
7% ser gold deb... 1925! 
7% serial gold deb__ 1926| 
7% ser gold deb_. _ 1927) 
7% serial gold deb__ 1928 
7% serial gold deb__ 1929 
7% serial gold deb__ 1930 
7% ser gold deb___ 1931 
Stewart Warner 8s__._ _ 1926 
Bun Co 7s 





Toledo Edison Co 7s w 1941 
United O11 Producers 8s '31 
United Rys of Hav 7a ’36 
Vacuum Ol! 7s 1936 
Warner Sug Ref 7s_w_1941 
Western Elec conv 78_ 1925 
Winch Repeat Arms7 s’4) 


Foreign Government 
and Municipalities 
Argentine Nation 7s__1923 


$Elberfeld 5s 
French Govt 4s 
§Hamburg 4%s 
Italian Govt conv 5s 
§Leipzig 5s_. 
Mexico 4s 
§ Munich 4s 
Philippine Govt 5}4s__1941 
Porto Alegre(C) Brazil] &8’61 
Russian Govt 6s_...1919 
Certificates 





96 


%| 104% 


102% | 
103% | 
99 % | 
103 % | 
102% | 
103% | 


102% | 
162% 
108%" 
99 % | 
101%) 
100% 
981% 
92 
40 
38% 
101% 
103% 
96 
8814 


102% 


98% 
105% 
103% 


10414 
97% 


102% 
106 
104% 
105 


100% 
101% 
102% 





Soissons (City) Franc 6s '36 
Switserland Govt 5s 1929 


100% 
101 
1OL% 
102% 
102% 
GR 1% 
103 
102% 
102 
64 
101% 
102 
108% 
99% 
101% 
99% 
941% 
92 
40 
38% 
101% 
103% 
96 
87 
102% 
102% 
103% 
104 
100 7% 
98% 
98% 
103 4% 
95 
101% 
104 
98% 
105% 
103% 
100% 
104% 
100% 
96% 
100% 
76% 
82 
95% 
99 4 
10234 
07 
98% 
99% 
99% 
93% 
94% 
99 
103% 
94\% 
103 


98% 


101% 
21% 
21 
2034 
20 





86 
101% 


86 
101% 


j44 100% 
% 100% 
% 103 
lg 103 

2% 104 

2% 1024 '169,000 


“% 104%) 


5% 105%) 
944 10544 


sg 101 


¢ 107 


118% 
28 
54e 


1% 
Ac 


48,100 
400 

26 ,300 
5,000 
1,000 
7,000 
2,200 





5e 


1% 


x 
$46,000 
9,000 
16,090 
32,000 
6,000 
183,800 
67.000 
101% 59,000 
101L\% 1,000 
102%! 17,600 
103%; 50,000 
99% 108,000 
103% | 74,000 
103 | 43,000 
104 |137,600 
70 | 15,000 
102% 113,000 
102 % | 167,000 
109% 11,009 
99%) 29,000 
101%)! 26,000 
100%} 49,600 


72 

90 | 
102% 
103% | 

96 \% | 
106 4% 
100% | 





9834! 10,000 
92 | 5,000 
46 | 10,600 
39%| 16,000) 
101%4| 19,000) 
103% 
97 
8814 
102% 
103 
104% 
105 


16,000 
13,000 
100%? 1,000) 
100 «=| 62,000 
98 44'192,000 
103%! 50,000 
06 31,000 
102 17,000 
104% 5,000 
98%) 58,000 
105%} 21,000 
103%} 44,000 
100% 2,000 
104%| 4,000, 
100% 4,000) 
98 '4'110,000 
46 ,000 
594,000 
32,000 
81,000 
69.000 
65,000 
14,000 
87,000 
20,000 
9,000 
17,000 
132,C00 
(1329,000 
7,000) 
85,000 
22.000 
58,000 
35,000 
68,000 
260,000 
.1105,400 
423,000 
92.000 
21.000 
% ‘119,000 











66,000! 
5,000! 
6,000) 

140,000. 
100 '4 115,000 
19,000 
32,000 
11,000 
| 20,000 
$ COO 





106 | 65,000 
15,000 
5,000 
3,000 
2,000 
4,000 
2,000 
4,000 
10,000 
29,000 
85,000 
37,000 
28,000 
32,000 
31,000 
67,000 
11,000 
46 ,000 
141,000 
459,000 
21,000 


105 | 


106 4 | 
107 '4 | 
109 

108 

100% 
101%%' 
102% 
101% 





105% 
98 

102% 
98 | 


1094 
100 


1107000 





4.000!) 1 











86 34 
10134 '226,000 





* No par value. 


dend. Vv Ex-rights. 
per 1,000 marks. 


t Odd lots. 
additional transactions will be found. 




















Jan 
Apr 
Jan 





Apr 


7% Mar: 


Apr 
Apr 


Apr: 
Jan! 


Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 








! Listed on the Stock Exch 
0 New stock. 


24% 


Jan 





ange this week, where 
w When issued. 

2 Ex-stock dividend. { Dollars per 1,000 lire; flat. § Dollars 
g Marks. k Cofrection 


z Ex-divi- 





Quotations for Sundry Securities. 


All bonds prices are “and interest” except where marked “‘f.”’ 


er 
a 





Standard Oil Stocks Par 
Anglo-American Oil new. £1 
Atlantic Refining 

Preferred 


t Pipe Line Co__ 50 
Cumberland Pipe Line. _ 100 
Eureka Pipe Line Co___100 
Galena Signal Oil com. 

Preferred 
1 
100 
Indiana Pipe Line Co___ 50 
Internationa! Petrol.(no par) 
National Transit Co__12.50 
New York Transit Co___100 
Northern Pipe Line Co__100 
Ohio Oil Co 
Penn Mex Fuel Co 
Prairie Oil & Gas 
Prairie Pipe Line 
Solar Refining 100 
Southern Pipe Line Co__100 
South Penn Oil 100 
Southwest Pa Pipe Lines.100 
Standard Oil (California) 25 
Standard Oil (Indiana)_. 25 
Standard Oil (Kansas) _ _100 
Standard Oil (Kentucky) 100 
New wi 25 
Standard Oil (Nebraska) 100 
Standard Ollof New Jer. 25 
Preferred 


100 
Standard Oil of New Y’k.100 


Standard Oil (Ohio) - _._ 100 
Preferred 1 





Imperial O 25 
Magnolia Petroleum____ 100 
Merritt Oil Corporation. 10 
Mexican Eagle Oil 
Midwest Refining 


Tobacco Stocks 
American Cigar common.100 
Preferred 100 
Amer Machine & Fdry__100 
American Tobacco scrip____ 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Conley Foll (new) -_-(no par) 
Heime (Geo W) Co, com.100 
Preferred 100 
Imperial Tob of G B & Ire_. 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes__ 100 
Preferred 00 
100 
Porto Rican-Amer Tob__ 100 
Scrip 
Reynolds (R J) Tobacco. 25 
Tobacco Prod Corp 8% scrip 
7% scrip 
Universal Leaf Tob com_100 
100 


00 

Rubber Stocks (Clevel 

Firestone Tire & Rub.com_10 
1 


7% preferred 1 
Gen’! Tire & Rub, com__100 

al 100 
Goodyear Tire & R, com.100 


Prior preferred 100 
Goodyear T&R of Can pf 100 
Miller Rubber 100 


00 
Swinehart Tire & R.com_100 


Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugar com. 20 
Central Sugar Corp.(no par) 
Preferred 100 
Cupey Sugar common... 100 
Preferred 100 





100 
Godch=ux Sug Inc__ (no par) 
Preferred 100 


Juncos Central Sugar___ 100 
National Sugar Refining -_ 100 
Santa CeciliaSugCorp, pf.100 
Savannah Sug, com-(no par) 

Preferred 100 





Industrial & Miscellaneous 
American Hardware___.100 
Amer Typefounders,com.100 
Preferred_ 100 
Bliss (EW) Co, new. (no par) 
Preferred 50 


erred 100 

lst g 58, June 1 1922_J&D 
International Salt 100 
International Silver, pref 100 
Lehigh Valley Coal Sales. 50 
Phelps Dodge Corp 100 
Royal Baking Pow, com. 100 
Preferred 100 
Singer Manufacturing _ . . 100 


*92 
65 
165 


00 
91 


97 





100 
12%, 
3612 
69 
61 
72% 
SYiz2 
90 
35 


17 
71 





“4 |Chicago & Eastern Ill 5 4s__ 


00 
’ |\Com’w’th Pow, Ry & Lt.100 

|| Pref 

|| Elec Bond 


| 


| 
'|Northern Ohio Elec.(no par) 


' 

100 
''Pacifie Gas & El, 1st pref 100 
! 
' 


112 | 
'2 Republic Ry & Light....100: 
| Pref 1 


Joint. Stk. Land Bk. Bonds 
Chic Jt Stk Land Bk 56.1939 

58 1951 opt 1931 

5\s 

RR. Equipments—Per C1 
Atch Topeka & Santa Fe 66. 





Atlan Coast Line 68 & 6s 
Baltimore & Ohio 4s & 68. 
Buff Roch & Pitts 4s & 4s 
Equipment 6s 
Canadian Pacific 4s & 68__ 
Caro Clinchfield & Ohio 5a__ 
Central of Georgia 4<s____ 
Central RR of N J 68 
Chesapeake & Ohio 68 & 6 4s 
Equipment 58 
Chicago & Alton 4s, 5e__. 
Chicago Burl & Quincy 6s_. 


Chicago Ind & Louisv 4\s-_ 

Chicago St Louis & N O 5se_. 

Chicago & N W 4\s 
Equipment 68 & 6s____ 

Chic R I & Pac 4s, 5s, 62 

‘Colorado & Southern 5s, 6s. 

Delaware & Hudson 68 

[Erie 448, 5a & 6s 

Great Northern 68 

‘Hocking Valley 4143, 58 & Ge 

Illinois Central 44s, 5e & 4 





Equipment 7s & 6s___. 
Kanawha & Mich 4s, 68__ 
Louisville & Nashville 56__. 
Equipment 6s & 6s___. 
Michigan Central 5s, 68____ 
Minn S8tP&88M4Ks& 5s 
Equipment 6s & 7e___- 
iesour! Kansas & Texas 5e 


Equipment 66 & 6s___- 
Mobile & Ohio 4a, 5a 
New York Central 4s, 5s- 
| Equipment 66 & 7s 
N Y Ontario & Western 4e 
Norfolk & Western 4s 








Pacific Fruit Express 7s____ 

Pennsylvania RR 4s & 4s. 
Equipment 68 

Pitteb & Lake Erie 66 & 6 Ks 

Reading Co 4s 

St Louis Iron Mt & Sou 5s_. 

St Louls & San Francisco 5s_ 

Seaboard Air Line 4i<s & 5a_ 

‘Southern Pacific Co 4s__- 

Equipment 7s 

'|Southern Ry 4s, 56 & 68__ 

Toledo & Ohio Central 48___ 

Union Pacific 7s 





Public Utilities 
||Amer Gas & Elec, com... 50 
f 


| BlackstoneValG .&E.com 50 
Carolina Pow & Lt, com_100 
Cities Service Co, com_. 100 
‘(| Pre 100 
|Colorado Power, com___100 
Preferred 1 





100 
& Share, pref_100 
'||Federal Light & pent 


00 

Riv Pow,comi00 
100 

| First Mtge 5s, 1951__J&J 
8S fg deb 78 1935_.__M&N 


'|Mississtpp! 
Preferred 


100 
|| Nortn’n States Pow,com.100 


, 00 
| Nor Texas Elec Co, com_100 
| aS 





Puget Sound Pow & Lt__100 
Preferred 
Gen 


erred 00 
South Calif Edison, com. 100 
| Preferred 100 
Standard Gas & El (Del). 50 
| Preferred 50 
,TennesseeRy, L&P,com.100 
| Preferred 
‘United Lt & Rys, com 
| lst preferred ' 
Western Power Corp... 100 
Preferred 1 
Short Term Securities-——Pe 
Am Cot Oil 68 1924..M&S2 
Amer Tel & Tel 66 1924_F&A 


A&£0 
Am Tob 7% notes peas 


AnacondaCop Min6s’29_J&J 
78 1929 Seri J&J 
Anglo-Amer O117 48°25 A&O 
Arm’r&Co7sJuly15'30J&J15 
Deb 68 J’ne 15 °22_J&DI15 
Deb 68 J’ne 15 °23_J&D15 
Deb 68 J’ne 15 '24_J&D15 
Beth 8t 7% July 15'23J&J15 
|, Canadian Pac 6s 1924.M&S2 
Federal Sug Ref 68 '24._.M&N 
Goodrich(BF)Co 78°25.A&O0 
||Hocking Valley 6s 1924.M&S 
Interboro R T 7a 1921_M&S 
K C Term Ry 68 beeganes~ « 











Utah Sec Corp 68'22.M&S15 


DANN DD Or On, 
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PARA 
SRRSSa 
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se 382 


ss 


$8 


. 
=) 


3 


Sl ktabatelaba 


voeeesasaze 


Segeesee 


. SS3Sh 


SSSSRRSSSRSSSSSSSASSSSSas 


3s3 


*14112 14312 
*43 | 44 


143 
96 


84 
8 
29 


G681e 2 


40 
202 
6043 
1312 
83 





8 Ng! 
3612 
{78 


87% 


39 


103 |105 


151s 
+8 
YS 
113 
*15 

443, 

27s 














West Elec conv 7s 1925.A&0 


9973 
10834! 


17! 
50 


00 
109 


~ 
_ 


lg 
\4 





* Per share. Dd Basis. @ Purchaser also pays accrued dividend. e¢New stock. 


f Flat price. & Last sale. s Nominal. s Ex-divy. y Ex-rights. ¢ Ex-stock div. 





investment and Railroad Intelligence. 
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The following table shows 
can be obtained. The 
columns the earnings fo 


RAILROAD GROSS EARNINGS 


are brought together separately on a subsequent page. 


OL LO el yy, iia il tly 


the gross earnings of various STEAM roads from which regular weekly or monthly returns 


first two columns of figures give the gross earnings for the latest week or month, and the last two 
r the period from Jan. 1 to and including the latest week or month. 


The returns of the electric railways 





ROADS. 








Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Week or 
Month. 


Current 
Year. 


| Previous 
| Year. 


Current 


Prerious 


Year. Year. 


ROADS. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Week or 
Month. 


Previous 
Year. 


Current 


Previous 
Year. 





Akron Canton &Y_. 
Alabama & Vicksb. 
Amer Ry Express_. 


February 
February 
December 


$ 
159,019 
230,141) 


Bae VK 
263 416 


78,946 





' 
; 


$ 
173,257 
581,798 


| 


S$ 
314,535. 
667 | 








Mo K & T Ry of Tex 
Total system _-_-_ _ 


February 
February 








J _— * 


469, 
14624 283) 21001 807 | 160035 162/154749 712 
104,091) 81,802; 1,025,713) 1,002,890 
12498 641)15356 003) 12,498 .641/15.356.030 
701/2,119.851) 3.113.092 


Mo Kan & Tex Sys_|February- 
Missouri Pacific | February 

| Mobile & Ohio ‘4th wkMar 
| Colum & Greens |February 


Ann Arbor 3d wk Mar 

Atch Topeka & § Fe| January 
Gulf Colo & 8 Fe_| February 
Panhandle § Fe__| February 





00 pam ND 


Atlanta Birm & Atl. 
Atlanta & West Pt. 
Atlantic City 
Atlantic Coast Line. 
Baltimore & Ohio... 
B & O Ch Term_. 
Bangor & Aroostook 
Bellefonte Central. . 
Belt Ry of Chicago. 
Bessemer & L Erie_. 
Bingham & Garfield 
Boston & Main 
Bklyn E D Term.__. 
Buff Roch & Pittsb_ 
Buffalo & Susq___. 
Canadian Nat Rys-_ 
Canadian Pacific. __ 
Caro Clinch & Ohio_ 
Central of Georgia __ 
Central RR of N J_. 
Cent New England- 
Central Vermont... 
Charleston & W Car 
Ches & Ohio Lines__ 
Chicago & Alton. __ 
Chic Burl & Quincy 
Chicago & East Ill_- 
Chicago Great West 
Chic Ind & Louisv_- 
Chicago Junction_- 
Chic Milw & St Paul 
Chic & North West- 
Chic Peoria & St L- 


Chic RI & Guilf_- 
Chic 8t P M & Om_- 
Cinc Ind & Western 
Colo & Southern _ -.- 


February 
February 
February 
February 
February 
February 
February 
January 

February 
February 
February 
February 
February 


February 


February 
February 
February 
February 
February 
February 





|Febraary 


February 
February 
February 
February 
February 





February 


February 


February 
February 
February 
February 
February 
February 


4th wk Mar 


4th wk Mar 
4th wk Mar 


4th wkMar 





’ 
' 


| 


1 ,745,34¢ 











Hele 


1208247 2 
2,085,918 


1,204,058 
434,342 
10402775 
064 


202.943 
8,532,715 
436.801 


4 


— 
hh OO 


1,546 


02 Ie 
WwW po 


~JIhoesI 
O20 NI 


Ne 
_OO 
Sourw © 
Te ON 
Been Ibe 
SCrOrO fm NOI Ooi 


age 
SES 


’ 


904! 


24 








1,058, 
547 
1/11,300,710 


65 359) 29,303 432) 
1,376,649 
7,101 


11,695. 
4,436 462 
364.19 


195 
25,990,451 
35, 


4,629 


341,570 , 
436,740 3, 
‘12, ,093 
32,021,511 
393.773 
1,417 ,235 
7,445 


410,607 


* 


242,078; 189,501 


4,169,088 
438 ,262 
31,799,628 


78,000 
»182,212 


, 





20 = “ICO 00 Ha CO 
' on 
oo 


796,205 
21,739,901 





Monongahela Conn. 


Nashv Chat & St L- 
Nevada -Cal-Oregon 
Nevada Northern_-. 
Newburgh & Sou Sh 
New Or! Great Nor- 
N O Texas & Mex_- 
Beaum SL& W_- 
St L Bronwsv&M 
New York Central_.- 
Ind Harbor Belt _- 
Lake Erie & West 
Michigan Central 
Clev C C & St L_- 
Cincinnati North _ 
Pitts & Lake Erie 
Tol & Ohio Cent_ 
Kanawha & Mich 


N Y Connecting- -- 
N YN HOH & Hartf_- 


N Y Susq & West_- 
Norfolk Southern- - 


Balt Ches & Atl__ 
Cinc Leb & Nor-- 


Long Island 


Tol Peor & West- 


N Y Chic & St Louis 
N Y Ont & Western 


Norfolk & Western - 
Northern Pacific_ _- 
NorthwesternPacific 
Penna RR and Co_- 


Grand Rap & Ind 
Mary’d Del & Va 
Monongahela _ -_ _- 
N Y Phila & Norf 


W Jersey & Seash 
Pitts C C& tLe 


February 
February 
February 


February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
Fobruary 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
rebruary 








3d wk Mar 





250,406 
7 
200) 
620,240 
6,325,621, 
5,859.49 
475.870 
37359 660 
77,662 








513/301 
146,904! 


794,765 
6,900,157 


tN 
-_" 


.415 
bees 


et mtn WII 
MO ome Orsd~I 
D~DE IN Hoe ROO WS 


. _— * 


mt CHD et COO Ct GO 
mm Cron Owe = Oo © 
me COOrs ono Wore 


— a 


630,510 
5,659,621 


’ 


844,045 
12,724,395 


Ft W & Den City - 

Trin & Brazos Val 

Wichita Valley__-_ 
Cumb Vall & Mart- 
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & Iront-_ 
Det & Tol Shore L_- 
Dul & Iron Range-. 
Dul Missabe & Nor- 
Dul Sou Shore & Atl 
Duluth Winn & Pac 


February 
February 
February 
February 
february 
February 
February 
February 
February 
February 
February 
February 
February 
4th wkMar 
February 


© 


Pennsylvania Syst__ 
Peoria & Pekin Un_ 
Pere Marquette_ __ - 
Perkiomen 
Phila & Reading_-_- 
Pittsb & Shawmut__ 
Pitts Shaw & North 
Pittsb & West Va_. 
Port Reading 
Quincy Om & K C_- 
Rich Fred & Potom_ 
‘| Rutland 
'| St Jos & Grand Isl'd 
St Louis San Fran_. 
Ft W & Rio Gran_ 


February 
February 
February 
February 
February 
February4 
February 
February 
February 
a ry 
ebruary 
February 
February 
February 


48562 263 
172,398 
2,681,981 
84,419 
6,923,568 
131,342 
108,485 


257,706 
227,242 
30,078 


Qeim ingnic 
“IO 


ae OD HOO 


221 

3) 12,266,540 

4,546,092) 5,: 
249,450 
195,217 

1,056 ,022 
629 256 


LoD QT ho 


fa ph fh pd fn bem OY et ed et MIT HDD CO 
aw 
2S PNNWDOQON 


438.597 
390,844 





East St Louis Conn- 
Eastern S 8S Lines-- 
Elgin Joliet & East_ 


February 
February 
February 


St Louis S W of Tex 


| St L-S F of Texas 
15 || St Louis Southwest_ 


February 
February 
February 





February 
4th wk Mar 
February 
February 


El Paso & Sou West February 7,348 | 
Erie Railroad February 

Chicago & Erie__| February 

NJ&N Y RR-_-_-| February 
Florida East Coast_| February 
Fonda Johns & Glov| February 
Ft Smith & Western February 


2,117, Total System _-__- 
16,485,014 || St Louis Transfer _- 

1,6 959 || San Ant & AranPass 

20 || San Ant Uvalde & G' February 
Seaboard Air Line_- (January 
Southern Pacific Co| January 
Southern Pacific.._| February 


9 1,540,490 
14,835,328 
1,692,916 
228 ,507 
2,652,685 
237,845 
216,844 





80,954 
4 335 . 1 46 
21889 117 
13644649 


21.889 


Galveston Wharf... _| February 


Georgia Railroad - - _| 


February 


Georgia & Florida... |January 


Atl & St Lawrence 


February 


Ch EetCanGT Jct| February 


Det GH & Milw_' 


Grand Trk West- 
Great North em 
Green Bay & West. 
Gulf Mobile & Nor. 
Gulf & Ship Island- 

ocking Valley... 
Dilinois Central___-_ 





February 
February 
February 
January 

February 
February 
January 

February 


Internat & Grt Nor_| February 
Internat Ry of Me__' February 


Kan City Mex & Or! 


K C Mex & O of Tex 


February 
February 


Kansas City South-)| February 
Texark & Ft Sm__| February 
Total system_...| February 


Kansas City Term __ 


Kansas Okla & Gulf 
Lake Sup & Ishpem_ 
Lake Term R 
Lehigh & Hu 

& New Eng. 


Lehigh 

rae Valle 

Los Ang & Salt Lake 
Louisiana & Arkan- 
Louisiana Ry & Nav 
Louisville & Nashv- 
Louisv Hend & 8t L 
Maine Central 
Midla 


Mineral Range 

} & St Louis 
, P& 
] 


River 


February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 


February 
February 
4th wkMar 
ith wk Mar 





Missouri Kan & Tex 


' 
ed @ 4 tel teed . f> 





uary 
February 





"323/2 


WOO SS Dora or 


NWDSW=D 


—_— 
SEK BS 
SB R5588 


= -) 
— 


22: 
388 


‘ 
‘4 


def521 
2,116,922 


SSRSAS 


969) 
5,392,208 5 
1,367,178)1 
37,518 

8,520,179 
5| 244,648 





294,107! 
902,169! 2,093,422 
5,864,482 ais (4 073 


122,491 
339,544 


952,983 
10787 
1,40 





ee 
SRax 
. : 
~J 
© 


354.909 
.517,829 
,482,154 

249 ,137 

254,758 


1,731,083 
337.967 


135.358. 


220,094) 




















Sf 
nD 


1 
3,073,446 
13'567) : 

3.055.789 5.089.248 
9| ' 82.295) ‘228854 


938.295 
230 22,715,101, 
~ 2;038,020 


10.528:299) 
2'840 718 


7,678,068 
41 


205,938 
675.041 


SE 
382,305 





‘950 


3,777,056 | 

| Texas & Pacific_--- 
| Toledo 8t L & West_ 
| Ulster & Delaware_. 


455,940 
489,144 
3,158 
643,481 
44,093 
965,478 


def521 











Atlantic 8S Lines. 
Arizona Eastern. 


Hous E & W Tex. 


Texas & New Orl. 


Ala Great South. 
Cin N O & Tex P- 
Georgia Sou & Fla 
New Orl & Nor E. 
Northern Ala__-- 
Spokane Internat’l. 


| Spok Port! & Seattle 
Staten Island R T_- 


Tenn Ala & Georgia 
Tennessee Central _- 
Term RR AssnofstL 

St L Mer Bdge T. 


Union Pacific 
Total system _ --- 
Oregon Short Line 
Ore-Wash RR &N 


Vicks Shreve & Pac. 
Virginian Railroad. 
Wabash RR 

Western M 

Western Pacific __- 
Western Ry of Ala_. 
Wheel & Lake Erie. 
Wichita Falls & NW 
Yazoo & Miss Valley 


Galv Harris & SA 
Hous & Tex Cent 


Louisiana Western 
Morg La & Texas 


Southern Railway-. 


February 
| February 
February 
February 
February 
February 
February 
February 


February 
February 
February 
February 
February 
February 
February 
February 


February 
February 
February 


February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 


ebruary 
February 


February 
February 


4th wkMar 


3d wk Mar 


3d wk Mar 


4th wkMar 


February. 








2,486,646 4,256,292 





























.201 
6.957 ,254 
12853 1 
2,584,1 
1,944,622 


01,284 





95 | 12800 22 
41/2 


924.3 
289,994 
2,051,596 
919,228) 
212,584 
329,660 








185,418 
1,731,010 


3,982,762 
1,306,995 


39.610 
2.710.868 





98.332.729 
449 


636.905 
4,669,161 


memonton = QO 


mDUNDOOOCNU SH Ro 
SaNecasnssaas 


Oro 
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th 


4,697,2 
1,766,081 


388,485 
1,873,274 
409,7 
3,612,194 
































AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current 





Increase or 
Decrease. 


Previous | Jnerease or 


Decrease. 


Previous 
Year. 


Current 


Weekly Summaries. Year. 


Monthly Summaries. 


Mileage. Curr.Yr. Prev. Yr. $ 

A than nani 219,743/'411,.279,83) 
34,916 | 444,028.88 

235.059 460,582,512 

230 .410|460,989.697 

233 .06 .599 .664 

234,559 s 


496,784,097 
(686 |634:332.833 
234.972/464,440,498 
224,784! 406,864,055 
234,636! 











week Jan et 
18 


16 


Se 


aeaece 





Saw 
ea) 





ote 
Set ee 
OnDme 


— 
~] 


15 

17 

(19 
3d 19 
4th week Mar (16: 











sé 














[ aetiianelanetiantiaestl el endl cella 





Sese 


225,619 
235,395 


5.058 18.617.451' —352.393 1.89!' January ___-! 393 892 529/469, 








THE CHRONICLE 


, re Be —Gross from Railway— —Net from Ratlway— ——Na&t afier Tares— 
Latest Gross Earnings by Weeks.—In the table which 1921. 1920. 1921. 1920. a 1990. 


follows we sum up separately the earnings for the fourth week $ $ ~ $ $ < 
of March. The table covers 16 roads and shows 1.89% | Pullman Company— 


eo ' : : al . February _. 4,216,372 4,152,513 —640,696 
decrease in the aggregate over the same week last year. From Jan 1 9'639'771 9'400.461 91025 
. , | | 


| Quincy Omaha & Kansas City — 
| Bremterncn: Decrease. 


{Vou 114. 





-1,544,474 | 
~2,625,720 ° 


—906,743 —1,815,425 
—437,706 -—3,166,543 





1921. February wa 80.078 107,163 

| From Jan 1 152,895 212,684 
% 4 pee St Joseph & Grand Island— 

405 5, 179 9 44 February .. 238.495 


From Jan 1 472,806 


Fourth Week of March. 1922. —26 ,220 


—38,519 


19,202 
—15,070 


—30 635 
—46 ,368 


15,052 
— 23,369 





Buffalo Rochester & Pittsburgh— 
Canadian National] Railways- -. 
Canadian Pacific. -. 


$ 
619,649 245,400 


503 ,349 


39,032 
70,828 


30,113 
15,909 


21,265 
35,240 


16,625 
—11,319 


Colorado & Southern 

Duluth South Shore & Atlantic. 

Grand Trunk of Can: 
Grand Trunk W este rn 
Detroit Grand Hav & Milw. 
Canada Atilantic........... }i 

Mineral Range 

Minneapolis & St Louis---- 
Iowa Central 

Mobile & Ohio 

St Louis Southwestern 

Southern Railway......-.-.-.--- 

Western Maryland 


Total (16 roads) 
Net decrease (1.89%) 


4 R06 


71 874 
‘846 
_429, 


ace 


ack A 949 
4,61 3" 563 
201| 


496 ,: 





1 30° ‘983 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEA M 
reported this week: 


—Gross from Railway— —Net from 


1921. 1920. 
x 
Chicago Burlington & Quincy— 
February _.12,082,472 12,126,673 
From Jan 1 23,744,616 26,126,472 
Chicago Great Western— 
February _. 1,745,349 1,812,643 
From Jan 1 3,375,837 3,848,940 


Chicago Peoria & St. Louls—- 
February _.. 202,943 150,123 
From Jan 1 394,120 334,063 

Chicago Rock Island & Gulf— 
February .. 436,801 538,187 
From Jan 1 907,113 1,142,066 


Colorado & Southern— 
Trinity & Brazos Valley— 
February _.. 327,787 
From Jan 1 791,599 

Denver & Rio Grande— 
February _. 2,214,113 2,413,107 
From Jan 1 4,546,092 5,394,486 

Denver & Salt Lake— 
February _. 134,881 167 ,639 
From Jan 1 249 450 369,610 


Detroit & Toledo Shore Line— 
February _. 361,397 181,460 
From Jan 1 629,256 390,844 


Detroit Toledo & Ironton— 
February .. 616,586 190,172 
From Jan 1 1,056,022 438 ,597 


Duluth South Shore & Atlantic— 
February - 247 795 388 ,237 
From Jan 1 515,586 771,073 


Duluth Winn & Pacific— 
February _. 148 ,250 
From Jan |! 316,427 


Galveston Wharf— 
February _. 101,041 
From Jan 1 205,938 


Georgia Railroad— 
February - 333,723 418,763 
From Jan 1 675,041 846 974 

Chic Det Can Grd Trk Jct— 
February _. 180,694 182,461 
From Jan 1 382,305 386,704 

Detroit Grd Hav & Milw— 
February _.. 319,848 
From Jan 1 645,284 

Grand Trunk Western— 
February _. 1,080,641 902,160 
From Jan 1 2,093,422 *2,266,100 

Gulf & Ship Island— 
February .. 215,650 
From Jan 1 434,944 


International Ry in Maine— 
February _. 285,117 311,474 
From Jan 1 544,922 694,321 


. Kansas City Mex & Orient— 
February _. 13,317 126 568 
From Jan 1 220,759 254,720 

Kan City Mex & Or of Texas— 
February _. 113,087 144,325 
From Jan 1 219,718 303 ,640 


Kansas City Southern— 
Texarkana & Ft Smith— 
February _. 161,700 
From Jan 1 343 ,832 
Kansas City Terminal— 
February _. 
From Jan 1 


Kansas Oklahoma & Gulf— 
February .. 189,556 
From Jan 1 397 ,836 

Los Angeles & Salt Lake— 
February .. 1,367,178 1,482,154 
From Jan 1 2,840,718 3,195,308 

Louisiana Ry & Navigation— 
February .. 249,944 254,758 
From Jan 1 489,144 641,113 

Louisville Henderson & St L— 
February _. 9,915 244 648 
From Jan 1 413,158 478,867 

Monongahela— 

February .. 436,038 
From Janl 806,668 

Nevada Northern— 
February -. 18,890 
From Jan 1 36,270 

Northwestern Pacific— 

February .. 475,870 
From Janl1 983,269 


Pennsylvania RR— 
Toled 


172,913 
420,871 


322,054 
649,147 


192,170 
444,302 


294,107 
636 ,954 


220,094 
457 ,027 


176,474 
388,950 


228,786 
507 ,506 


285,909 
766,187 


47,543 
101,628 


474,403 
953 ,924 


ruary - 
From Jan 1 270, 039 301,757 


Pittsburgh & Shawmut— 
February 131,342 
232, 447 


132,347 
278,231 


From Jan 1 


railroad 


1921 
3 


3,331,475 


5,513,524 


222,141 
210,265 


6,496 
1,438 


90,123 
145,551 
73,356 
174,290 


587 445 
1,254,805 


14,095 
31,864 


*214,147 


—20,543 
12,995 
187 
88,024 
196439 


18,979 
68,308 


119,526 
159,359 


52,185 
92/332 


30,937 
70,900 


—5,743 
—28,762 


—29,361 
—85,223 
64,046 
132,695 


17 
17 
39 467 
81,126 


137 ,346 
330,473 


23,342 
46,739 


33,635 


240,985 
412,783 


—3,176 
—9,838 


63,456 
111,133 
17,125 
—11,417 


30,215 
31,216 


and 


industrial 


companies 


Ratlway—- —Nei afler Tazes— 


1920. 
$ 


2,590,810 
4,817,786 


208 ,293 
344,429 


—40,002 
—101,421 


73,539 
96,105 
—21,678 
—26,185 


223,180 
758 ,052 


—48 ,070 
—104,151 


—122'486 


—63 469 
149 ,904 


93,407 
219,495 


—44 387 
—134,179 


77,518 
147,558 


26 ,694 
—38,997 


—25,671 
—9,945 


23 ,823 
44,153 


56,762 
136,553 


—32,242 
—93,111 


——70,642 
—111,410 
50,720 
138,464 


35 
35 


13,258 
40,456 


183,582 
262,668 


—28,034 
—20,275 


53,613 
80,848 


78,270 
54,048 


1,674 
6,177 


—3,016 
—17 ,600 


4,541 
5,001 


1921. 


2,408,746 
3,676,187 


131,457 
35,979 


— 3,007 
—17,578 


78,423 
119,747 
66 ,345 
160,275 


432,194 
944,331 


5,095 
13,858 


200,147 
320,914 


179,249 
263,130 


—79,454 
—149,479 


—16,991 
—6,196 


— 26,017 
— 56,575 


5,608 
—13,889 


80,792 
181,973 


11,819 
53,895 


56,370 
33,126 


31,834 
50,489 


14,937 
38,900 


—14,066 
—45,405 


—35,400 
—97,249 
53,428 
111,551 


— 27,698 
— 55,574 


30,272 
62,744 


26,710 
112,510 


7,306 
14,685 


24,865 
39,822 


232,985 
396,783 


—9,300 
—22,067 


18,331 
20,762 
7,045 


30,100 
30,993 


1920. 
$ 


1,714,000 
3,208,474 


124,405 
178,753 


—47,121 
—115,744 


59,735 
68,333 
—28,378 
—39,585 


73,100 
473,808 


— 56 077 
— 120,262 


36 ,807 
139,440 


—114,707 
—246 274 


—44,354 
—172,486 


47 356 
117,392 


76,407 
185,495 


—50,442 
— 146,233 


72,922 
138,365 


23 ,627 
—43,201 


ld 
—-76,742 
—112,196 


2,976 
2,416 


41,762 
106,553 


—40,312 
—109,221 


—76,817 
—123,735 
43 ,343 
123,734 


—26,475 
— 52,985 


4,752 
23,439 


- 91,888 
68,618 


—44,125 
—52,410 


46,216 
66,074 


71,770 
241,048 


—8 ,067 
—13,425 


—33 ,644 
—119,850 
—27 ,600 
—77,120 


4,396 
4,671 





St Louis-San Francisco— 
February __ 5,819,865 6,674,945 
From Jan 1 11,700,998 13,719,160 
Ft Worth & Rio Grande— 
February ._. 93.033 120,164 
From Jan 1 198,277 270,916 
St Louis-San Fran of Texas— 
February _. 119,454 129,066 
From Jan 1 258,351 322,765 

San Antonio Uvalde & G— 
February . 66 259 
From Jan 1 132,083 

Southern Pacific— 
Arizona Eastern— 
February _. 200 567 
From Jan 1 382,952 
Louisiana Western— 
February _. 374,439 329,660 
From Jan 1 719,234 736,370 
Morgan's Louisiana & Tex— 
February _. 627,047 709 706 
From Jan 1 1,235,437 1,492,884 

Spokane International— 

February _. 80,137 90,817 
From Jan 1 170,966 201,668 

Spokane Portland & Seattle— 
February _.. 486,542 510,959 
From Jan 1 1,019,295 1,075,738 

Tennessee Central— 
February _.. 174,836 
From Jan 1 342,370 

Union Pacific— 
February _. 6,957,254 
From Jan 1 13,770,287 
Oregon Short Line— 
February __ 2,584,141 2,349,798 
From Jan 1 5,151,500 5,083,385 
Oregon-W ashineton RR & Nav— 
February _. 1,944,622 2,019,882 
From Jan 1 3,982,762 4,060,367 

Western Pacific— 
February _. 707 ,297 
From Jan 1 1,527,737 


$0,954 
175,066 


289 ,994 
636,905 


185,702 
367 ,853 


6,948 ,387 
15,441,691 


$14,507 
1,766,081 


1,582,066 
3,017,839 


—28,839 


—_44 ,929 


10,043 
25,102 


6.756 
7,584 
§8,196 
104,967 


105,945 
178,778 


37 ,327 


21,687 


19,644 
45,008 


152,157 


303 ,955 


29,945 
12,907 


2,155,420 
3,851,905 


720,700 
1,354,719 


135,637 
302,890 


4,252 
121,250 


1,660,518 
3,209,197 


—22.762 
— 59,801 


—41 ,555 
—80,808 


6 497 
13,226 
48,071 

136 ,424 


3,465 
134,058 


45,136 
—§,219 


23,248 
62,778 


84,798 
166,766 
—19,980 
—72,662 
1,491,406 
2,980,591 


380,566 
464,246 


— 30,804 
—428,300 


76,730 
157,623 


1,250,267 
2,417,482 


— 33,751 
—53 ,390 


8,176 
21,076 


3,696 
1,499 
43,898 
56 ,356 


77 ,965 
123,251 


—§,211 
—68,938 


14,161 
34,050 


68,031 
135,707 


25,921 
4,800 


1,587 672 
2,717,066 


446 359 
$04,360 


—45 325 
—59,793 


—81,568 
—51,077 


1,393,202 
2,673,848 


— 26,520 
—67 ,239 


—43 ,664 
— 84,908 


922,295 
1,843,846 


$2,998 
—115,539 


—211,748 
——790,760 


7,345 
20,735 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. 


Name of Road 


i 
Jan. 1 to Latest Date. 





or Company. 
Month. 


| Current ; Previous 


| Year. | 


Year. | 


Current 


Year. 


Previous 
Year. 





| 
| 
| 


Adirondack Pow & Lt February 
Alabama Power & _ February 
aAmer Pow & Lt Co_|\ January 
Appalachian Pow Co. ‘February 
Arkansas Lt & Power January 
Bangor Ry & Elec Co! February 
kBarcelona Tr, L & P|January 
Baton Rouge Electric ‘February 
Beaver Valley Trac_.|February 
Binghamton L,H & P| January 
Blackstone Val G & E| February 
Brazil Tr. L & P, Ltd January 
Cape Breton El, ‘Lid. | February 
Central Miss V al Elec February 
Chattanooga Ry & Lt)| February 
Cities Service Co _|February 
Cit Trac Co & subsid- January 
Cleve Painesv & East'/ January 
Colorado Power Co_-_)| February 
Columbia Gas & Elec! February 
Columbus Electric Co February 
Com'w'ith P, Ry & Lt| February 
Connecticut Power __|February 
Consumers Power Co'| February 
Cumb County P & Lt| February 
Dayton Pow & Light. ‘February 
Detroit Edison Co___| February 
Duluth-Superior Trac) February 
Duquesne Lt Co subs 
light and power cos 
East St Louis & Subur 
East Shore Gas & El. 
Eastern Texas Elec__ 
Edison E! lll of Brock 
Elec Lt & Pof Ab& R 
El Paso Electric Co-- 
Erie Light Co & subs_|January 
Fall River Gas Works! February 
Federal Lt & Trac Co January 
Fort Worth Pow & Lt January 
Galv-Hous Electric__| February 
Gen Gas&E]&Sub Cos| February 
Great Western Power January 
Havana Elec Ry & Lt January 
Haverhill Gas L Co _|February 
Honglulu R T & Land) February 
Houghton Co Elec Lt| February 
Hunting’n Dev & Gas| February 
Idaho Power Co January 
Illinois Traction February 
Interboro R T System|Novem 
Keokuk Electric Co__|February 
ag ma Telephone-| February 
West Electric Co|February 
e Shore Elec Ry-_-|Janua 
ng Island Electric.|Novem 
po Elec Lt Corp_|February 
tMarket Street Ry.-|February 
Metrpolitan Edison -__|February 
Milw Elec Ry & Lt__|January 
Miss River Power Co_| February 
Munic Serv Co & subs' January 
Nashville Ry & Lt ( Co) February 
Nebraska Power Co-_-|January 
Nevada-Calif Elec. _-.| February 
New Eng Power S *. January 
NewaNeumy Gel rowan 
Newp ebruary 
New York Co. -_| February 
Nor’n Ohio Elec Corp) February 
Nor Ohio Ry & Power| February 
Northern Texas Elec_|February 
Pacific Pow & Lt Co_|January 
Paducah Electric Co_|February 
Penn Cent Lt & Pow_'January 


February 
February 
January 

February 
February 
Febrary 

February 














$ | 
439,169) 
395,618 








1365,152 
316, ‘402 
52.682 








1469, 054) 
342,037 





$ 
370, 355) 
383,736) 


tt be pai |224° 506, 


86, 220 


107 4383) 1193" 216, 





7 
*976 822 


5 
| 3.614. O34| 


Bo, 403| 2, 495% 053 


257, 312) 


356,2 S6. 
$449 203 12039" 3a) 4,573 


41,344) 





43, 
212;71% 


2,874,442 
645.826 


98,005 
808,521 
,380 
276,353 


55 














94,418 
221,274 


3 
ye 792 


91,147 
217,718 
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Name of Road 


Latest Gross Earnings. 
or Company. 


\Jan. 1 to Latest Date. 





Prerious 
Year. 


Current 


Current | 
Year. 


Previous| 
Year. Y 


Month. ear. 





' 


S$ | $ 

Penn Edis & Sub Cos_ pebowiies 207, 695) 208,192) 
Philadelphia Co and | 

Natural Gas Cos__ February bor 3% 604 130. 409 
Philadelphia Oil Co_- February | 026) 143,181) 
Phila & February |. 5 564. 53.659. 
Phila Rap Transit Co February 3150, 066 3207 373) 
Pine Bluff Co February 59, | 61,187) 
Portland Gas & Coke. January 7,607) 283, ,593 
Portland Ry, Lt & P_| January | 870,978) 893.235 
Puget Sd Pow & Light February 796 $8 1,835, 604) 1,806,697 
Read Tr&LtCo&Sub_ February 2 a 160 222,94. 462,902; 472,401 
Republic Ry & Lt Co February : ‘ 1, ao 945) 1 oe tS Ree 
Rutland Ry, Lt & Pr_/ January y| " 47,0 
Sandusky Gas & Elec February 146. 513| 138, 860 
Savannah Elec & Pow February 269,73 
Sayre Electric Co__-__| February 34, bio 
17th St Incl Plane Co February | 9,022| 
Sierra Pacific Co February 8.899 147, 429) 
Southern Calif EdisonFe bruary 2,623 ,602' 
South Canada Power _| February 60, 028) 144, 332) 
Southwest P & L Co_|January 7,000 | 867,57. 4} 
Tampa Electric Co__|February 144) 280) 321,093) 
Tennessee Power Co_!|February 197,390: 410, 633! 
Tennessee Ry, L & P_| February 544.884) 1,171,870 
Texas Electric Ry_-_-|February 218,848) ‘411. 312) 

493,198 43 


Texas Power & Light_|January | 430,062 0,062) _ 492,198 
1013,430 958,627| 2,135, etd 2,035,144 


Third Avenue System_| February 

Twin City R T Co___|NovembDer |1161,224 ae. 2517/12 646.740 11.732.212 
United Gas & E! Corp February ‘925 6,401) 2,204,410, 2,050,310 
Utah Power & Light_| February 591 07 3) i 168,403) 1,245,824 
1 Utah Securities Corp February 737,750) 1, 450,527} | 1,553,768 
Vermont Hy-El Corp February 6: 45,310 96,31 on’ O47 
Virginia Ry & Power_ November R99 93) 

Winnipeg Electric Ry February | 983. a7 | 


$ $ 
437,382; 452,572 
2,880,893) 2,919,649 
195,543) "321,428 
116,829) 118, ‘$02 
6,586,705! 6,825,722 


126,798] 129,371 
317,607! 283,593 














67. 720) 

ose" 316 1078,959! 
70, ert 

864,574 

















Younstown & Ohio... November 





a The Brooklyn City RR. is no longer part of the woe Le Transit 
System, the receiver of the Brooklyn Heights RR. Co. a with the 

approval of the Court, declined to continue payment of By noose therefore 

ce Oct. 18 1919 the Brooklyn City RR. has been operated by its owners. 
6 The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads hive been operated 
separately. c Includes Milwaukee Light, Heat & Traction Co. d In- 
cludes all sources. ¢ Includes constituent or subsidiary companies. 
pa given in milreis. g Subsidiary cos. only. h Includes Tennessee 

allway, Light & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the name «nahh & Light Co. iIn- 
cludes both subway and elevated lines. j Of Abington & Rockland (Mass.). 
k Given in pesetas. These were the earnings from operation of the gee 
ties of subsidiary Opapeaees. * Earnings for twelve months. 
operations April 1 i921 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


—Gross Earnings 
Current Previous Current Previous 
Year. nn — ev 
Barcelona Tr, Lt & Pow_Feb 73,417.663 273,354,062 272,343,540 72,360,155 
Jan 1 to Feb 28 27 492.157 276,508,379 274,863,351 74,440,404 
Brazilian Tr, Lt & Pow. Feb*14,473 ,.000*11,941,000 *8,360,000 *5,.679,000 
Jan 1 to Feb 28 *29 505 ,000 *24,816,000*17 ,156,000*11 896,000 


Net Earnings 
Companies. 


z Given in pesetas. 
* Given in milreis. 


Gross 


Net after 
Earn : ngs. 


Tazes. 
$ 


Fized 


Balance, 
' male i 


Surplus. 
$ 


. 
~ 
w 


mh Deh hor bo 


Bangor Ry & Feb 
Elec Co 
12 mos ending Feb 28 


41,653 
39,289 
547 ,539 
493, = 


17,785 
16,470 
264.132 
226,754 
21,582 
26,917 
186,540 
218,964 


23, 868 


- 


Chattanooga Ry & Feb 
Light Co 
12 mos ending Feb 28 


* * 


NS NNN NUNN 


* 


Colorado Power Co Feb 


Poy ry > 
© QNsI— WN 
“IWR Om WD: 


12 mos ending Feb 28 


NWN 


323 984 
340,772 
Cumberland County Feb ’: 2 58,948 
Power & Lt . 257 .312 ’ 55,966 
12 mos ending Feb 28 ’2 , 2: 703,651 
= 668,921 
East St Louis & Feb 53 523 
Suburban . : 
12 mos ending Feb 28 2 


Huntington Devel Feb ’2 
¢ Gas - 


12 mos ending Feb 28 "Ds 


"17,297 
26,703 
142,255 
449,764 


1,850,026 


643/828 

Kansas City Power & Lt— 
12 mos ending Dec 31 ‘2 035 23,578,037 
*20 5, : 22,503 ,605 1,263,191 
Nashville Ry & Feb "22 ,82 99: 67 835 
Light Co 21 3! 38 76! 37 619 
12 mos ending Feb 28 22 89! } 58,7 466 972 

21 


Nevada-Calif Feb *22 
Electric Co *21 
12 mos ending Feb 28 mI 


New England Co Jan °22 509.212 
Power System "21 433 ,068 
12 mos ending Jan 31 °22 5, 

"21 5,906,274 

Newp N & Hamp Feb °22 
Ry Gas & Elec *21 
2 mos ending Feb 28 a 


Portland Ry Lt & Feb me 


Power 
12 mos ending Feb 28 St 


Southern Calif Feb °22 
E n Co 


1 

12 mos ending Feb 28 $e 

South Calif Edison Feb ’22 
(Los 


Ang on Whole Basis) ’21 
12 mos ending Feb 28 ae 


Tennessee Power Co Feb "22 
12 mos ending Feb 28 of 


re 
497 ,429 
28,296 
543 
56, :705 


276.011 





Gross 


) Net after 
Re! dosh 


Tazes. 
$ 


202,731 


Fized 


Balance, 
—— 


er 


Tennessee Ry, Lt & Feb ‘22 
Power 1 
12 mos ending Feb 28 a 


564,610 
544,884 204,154 
6,676,743 2,297,175 
6,539,247 2,117,099 
561,143 27288,410 
591,073 2296,924 
6,669,220 273,338,155 
6,861,464 273,392,573 

Winnipeg Elec Ry Feb ’22 79,590 

"2 467 ,636 

2 mos ending Feb 28 122 983 ,277 
*21 982,954 249:238 

x After allowing for other income received. 


——Net afier Tazes—— —Surp. sis Charges— 
1922. 1921. 1922. 1921. 
3 $ 


10,726 
105,511 


Utah Power & Lt Feb mE 


12 mos ending Feb 28 ’22 
"20 1 678 ,567 

68 ,967 
44,914 
151,204 


124,122 _ 125, 116 








1921. 
$ 


Baton Rouge Elec Co.— 
February -. 47 627 45,453 
12 months. 561,772 487,648 
Blackstone Valley Gas & Elec Co— 
February —. 331,699 285,939 
12 months _ 3,770,143 3,306,293 


Cape Breton Elec Co, Ltd— 
February - 42.620 
12 monthe . 682,532 
Central Miss Valley Elec Co— 
February - 43,940 
12 months _ 528. 587 
Columbus Electric Co— 
February _. 152,515 
12 months . 1,837,146 
Connecticut Power Co-— 
February _. 134 566 
12 months _ 1,520,212 
Eastern Texas Elec Co—- 
February _- 134,910 140,531 
12 months _ 1,656,769 1,663 ,907 
Edison Elec Illum of Brocton— 
February _- 116,799 100,642 
12 months . 1,288,384 1,289,417 
E] Paso Elec Co— 
Feburary _- 185,489 182,618 65,456 
12 months . 2,300,058 2,002,074 703,315 
El Lt & Pow Co of Abington & Rockland— 
February -. 2°,171 27 522 5,165 
12 months. 355,208 359,003 60,422 
Fall River Gas Works Co— 
February 70,124 70,437 
12 months . 1,008,158 921,363 
Galveston-Houston Elec Co— 
February __ 254.320 288,318 
12 months _ 3,577,328 3,906,282 
Haverhill Gas Light Co— 
February _. 45,423 40,020 
12 months. 531,567 453,505 
Houghton Gounty E] Lt Co— 
February -_. 47,969 
12 months. 547,440 
Keokuk Elec Co— 
February -. 30,281 
12 months. 379,375 


Key West Elec Co— 
Feburary _. 20,963 
12 months. 259,063 

Lowell Elec Light Corp— 
February -. 107,831 
12 months _. 1,205,323 

Miss River Power Co— 
February ._.. 219,941 215,081 
12 months . 2,742,891 2,820,818 

Northern Texas Electric Co— 
February .. 243,984 291,062 
12 months . 3,416,528 3,980,398 

Paducah Electric Co— 
February -- 44,722 43,672 15 
12 months . 533,158 491,882 

Puget Sound Power & Light Co— 
February .. 884,796 868,146 
12 months -10,067.450 10,081,497 

Savannah Elec & Power Co— 
February -. 134,187 
12 months. 550,626 

Sierra Pacific Co— 
February -. 68,899 
12 months. 882,889 

Tampa Electric Co— 
February -. 155,288 
12 months _ 1,739,213 


17 ,606 
206 ,452 


15,165 
154,541 


13,515 
154,515 


132,747 
1,312,301 


96 ,038 
916,779 


104,907 
976,578 


68,098 
602,150 


49,079 
666,300 


—9 ,453 
89,489 


—1,613 
91,869 


—14,948 
20,786 


—7,299 
23,870 


40,974 
495,647 


12,425 
142,782 


8,522 
123,100 


8,761 
$8,943 


4,821 
86,576 


140,157 
1,572,470 


79,733 
1,017,433 


80 ,482 
634,304 


48,434 
625,637 


46,939 
246 ,458 


127,100 
1,482,197 


50,689 
559,128 


57,268 
599,779 


32,930 
324,138 


37,221 
361,432 


48,426 
560,671 


52,501 
622 ,996 


29,947 
344,384 


32,971 
424 ,349 


45,923 
414,201 


26 ,636 
374,366 


45,085 
393,233 


23 ,257 
340,285 


64,319 
629,153 


45,512 
529,716 


53,431 
508 ,871 


5,071 
62,182 


4,538 
51,727 


4,244 
53,257 


15,382 
280,234 


12,668 
148,654 


15,241 
277,581 


12,541 
147 ,909 


51,610 
880,959 


61,924 
1,158,227 


8,647 
446,179 


26 ,457 
736 ,016 


14,817 
135,255 


5,942 
52,572 


14,641 
126 ,436 


5,227 
44,413 


51,905 
584,460 


15,636 
111,154 


9,717 
113,281 


10,867 
48,726 


4,495 
54,638 


28,767 
359,961 


8,138 
96 ,022 


4,382 
82,125 


4,482 
52,265 


732 
48,684 


23,431 
266 535 


6,577 
74,024 


8,078 
94,123 


4,214 
49,967 


6,206 
70,843 


95,195 
1,223,299 


42,520 
393,481 


30,429 
271,763 


40,468 
373,521 


30,420 
243,625 


160,273 
2,209 ,613 


158,679 
2,157,632 


56,790 
787,641 


54,084 
946,092 


83,375 
1,222,492 


103,887 
1,410,006 


58 ,269 
919,786 


78,466 
1,109,117 


,140 
145,780 


12,472 
129,112 


6,665 
45,961 


5,364 
51,361 


409,704 
4,222,130 


379,152 
4,299,482 


263 ,580 
2,452,184 


219,475 
2,405,620 


48,445 
193,006 


25,203 
99,885 


67,780 
784,293 


29,926 
400,377 


30,797 
366 ,689 


24,251 , 
325,196 263,386 
144,250 
1,513,591 


69,576 
710,002 


— 


FINANCIAL REPORTS 


58 ,068 
571,962 


65,161 
657 ,556 


53,809 
519,986 








Pennsylvania Railroad. 
(75th Annual Report—Year ended Dec. 31 1921.) 
President Samuel Rea, March 22, wrote in substance: 


General.—The year was one of industrial, commercial, financial and social 
readjustments and deflation from war conditions. ‘This country, and 
indeed the world, experienced the most sewere business depression in about 
two decades. In the United States there were great reductions in produc- 
tion and consumption, controversies and delays in adjusting wages and 
working conditions, with consequent unemployment. 

The passenger traffic mileage in 1921 of the Pennsylvania System—of 
which your company constitutes the most important part, was 14% less 
than that of 1920, and the ton mileage about 23% less. The passenger 
mileage was less than that of ein but the ton mileage was less than that 
of 1911, since which time over $53 has been invested in road and 
equipment on the system. The aa railway operasns income of the sys- 
tem, notwithstanding enforced retrenchments maintenance, was about 
45% less than that earned in 1911, notwithstanding the higher traffic Rony 
and the increased capacity of the railroad and equipment. While in 1917 
the ton mileage was the prentent in the history of the system, 1921 shows 
the extraordinary reduct of 30% below that peak. 

Comparison with 1920.—While the net operating results show a great 
Smaravennens ¢ ove: 1920, yet the net railway operating income of 1921, com- 
pared with th accrued compensation from the Government for the first 
eight months of 1920, and the remaining four months of that year, shows a 
decrease of —_— $21. ,000, due largely to decreased traffic, and to con- 
tinued high w taxes and other costs of operation. 

The inerenee ‘$761 270). in g aqptmenoune rent income’”’ is due niet © 
hi her rentals received, and adjustments of rents a plicable to l 
oe SL ont a gis sepetivehy tena boldesof osc 

oO an respective ue er holdin ‘ - 

ties of affiliated and other companies. he lhe ag Labi. in * income 

from ded securities and accounts”’ is due largely to interest on 

tional amounts advanced to affiliated companies for construction and other 
and to interest on bank balances. 

e decrease dg | $1,338,659] in “income from sinking and other reserve 
funds” is due to charging off the loss sustained by the trust created 1878, 
in connection with the purchase of coupons from the bonds of the Pennsyl- 
vania Canal Co. (compare V. 112, p. 476). 
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The increase fof $10,584,846] in ‘miscellaneous income’’ represents 
amounts due to the company by the Government for overlapping revenues 
and expenses pertaining to the guaranty period. 

Under ‘‘deductions from gross income,’’ the decrease [of $7,124,878) in 
“rent for leased roads’’ is due to decreased net earnings of roads operated on 
a net earnings basis, compared with the total compensation and net railway 
operating income of such roads in 1920. The increase ($2,009,217) in 
“oO ting deficits of branch roads’’ was caused by decreased net earnings 
of branch roads and had to be borne by your company, as such roads were 
unable to meet same. The decrease [$742,270] in rent for were pap me 
Co. equipment is due chiefly to the acauisition of equipment owned by that 
company, hereinafter referred to. The decrease lof $1,734,249] in “‘war 
taxes’’ is due to the termination of the Federal control period, the charges 
for that account now being included in railway tax accruals. 

The increase [of $7,128.662)} in ‘‘interest on funded debt’’ is due chiefly 
te the issuance, in 1920 and 1921, respectively, of 7% 10-year bonds and 
6%% 15-year bonds, the 6% equipment trust certificates issued to the 

. S. Government, on account of equipment allocated to your company 
for itself and other lines in its system, as explained in the last report, and 
the assumption by your company of the obligations of the Pennsylvania 
Company with respect to its guaranteed trust certificates, which appear on 
the general balance sheet under ‘‘funded debt assumed.”’ 

‘Interest on unfunded debt’’ was increased [$977,772] by amounts due 
the Government for interest on expenditures made for additions and better- 
ments during the period of Federal control, and which are still unfunded, 
and interest due on funds of the insurance and relief departments. 

[As to offering of securities, see V. 114, p. 410, 307; V. 113, p. 147.) | 

Dividend Reduction.—Notwithstanding the retrenchment in operating 
expenses, the net returns continued unsatisfactory, because of the condi- 
tions already described, and with the continued recession in business and 
unsettled economic conditions, your board of directors regretfully, but 
necessarily, reached the conclusion that a conservative and prudent business 
policy required a reduction in the dividend from the 6% rate paid in 1920, 
rT first quarter of 1921, to the 4% rate paid thereafter. [V. 112, p. 
1867.) 

Against the net income for the year were charged the appropriations to 
the sinking and other reserve funds, and dividends aggregating 4% upon 
your capital stock. There were also charged against the income for the 
year construction expenditures of 1917, 1920 and 1921. amounting to 
$2,.759.795, upon leased and branch lines, which were unable to pay the 
same, leaving a balance of $433,107, which was transferred to the credit of 
profit and loss. This account received the benefit [of $1,031,975] from 
sundry net credits during the year, and was charged with the discount 
{[$2,853.981] on bonds issued during 1921. : 
Road & Equipment.—Owing to the depression in business the expenditures 
for road and equipment du-ing the year were confined to those absoiutely 
required for safety and traffic necessities. 

he net increase in investment as carried on your general balance sheet 
was $70,499,219, as follows: 
Road, $2,696,386; equipment, $35,237,193; general, $636,053 - $38 569,632 
Improvements on leased railway property: Road, $18,218,933; . 

uipment, $13,635,202; general, $75,448 31,929,587 

The large increase in investment in road and equipment was caused 
chiefly by the purchase of equipment owned by the Pennsylvania Co. and 
by settlement with the Government for the balance of the cost of equipment 
allocated during Federal control. 

The inctease in improvements on leased railway property represents 
largely the transfer of amounts heretofore expended by the Pennsylvania 
Co. for additions and betterments to the railway and property of the lines 
formerly operated by and leased to it, which leases have been assumed by 
your company pursuant to the agreement with that company of Nov. 28 
1917 and includes these improvements. This item is reflected in *‘Additions 
to property through income and surplus” and in ‘‘Accrued depreciation— 
eaquipment-leased lines,’’ on the liability side of the genearl balance sheet. 

After deducting the above items transferred from the Pennsylvania Co. 
to your general balance sheet, and the equipment and property retired during 
Te ole nia” net charges for capital purposes in 1921 aggregated only 

“Investments in Stocks of Affiliated Companies.’’—The increase [of $55,- 
165,643] in this item is due to the purchase from the Pennsylvania Co. of 
a majority of the stock of the Pittsburgh Ft. Wayne & Chicago Ry. Co., 
the dividends on which are guaranteed by your company under the lease 
of that railway, as explained in the 1920 annual report. 

her Investments.—The increase [of $3.509.7651 in “advances’’ is due 
chiefly to amounts advanced to the Cleveland & Pittsburgh RR. Co. for 
construction purposes, and to Chicago Union Station Co. pending the financ- 
ing of their requirements. 

Current Asselts.—The decrease [of $9,354,802] in ‘‘demand loans and de- 
posits’’ is due to the purchase in advance of their maturity of the installment 
of the Pennsylvania RR. Equip. Trust Ctfs. maturing Jan. 15 1922 and to 
the payment of outstanding notes. The increase [$14,069,370] in “special 
deposits’’ is due to the _— “7 portion of the proceeds of the sale of the 
15-year bonds in 1921. he increase {[$26,363,619] in ‘‘loans and bills 
receivable”’ is due largely to additional loans made to the Pennsylvania Co. 
and other subsidiaries. 


Funded Debt—Assumption of Pennsylrania Company's Obligations. 

In addition to the issuance in 1921 of $60,000,000 15-year 64%% bonds 
(V. 112, p. 470), already referred to, the funded debt was increased by the 
issue of a 10-year 6% collateral note, due June 22 1931, for $5,700,000, 
covering a loan made to the company by the Government to enable it to 
pay off the 4% Stock Trust Ctfs. maturing July 1 1921, secured by Phila. 

alt..& Wash. RR. Co. stock, and to pay off Cornwall & Lebanon RR. Co. 
Ist M. 4% bonds maturing April 1 1921. 

The ‘‘funded debt’ was further increased by the assumption of the obli- 
gations of the Pennsylvania Co. with respect to (a) its Guaranteed Trust 
Ctfs., aggregating $33,167,000, as consideration for the purchase of $34,- 

,000 par of the stock of the Pittsburgh Ft. Wayne & Chicago Ry. Co. 
heretofore referred to as having been acquired, which stock, to the amount 
mentioned, is pledged as security for the Guaranteed Trust Ctfs.; (0) that 
portion of the Equip. Trust Ctfs. of 1920 issued to the U. 8. Govt., which 
represented the equipment allocated by the Government to the Pennsyl- 
vania Co. and other subsidiary companies west of Pittsburgh. Equipment 
trust obligations aggregating $4,049,588 were paid off during the year, 
and other retirements of ‘funded debt’’ were made through sinking and 
other funds. The decrease of $12,791,264 in “‘loans and bills payable”’ 
[of $6 831,760], in “‘traffic and car service balance payable’”’ and [of $43.,- 
894,095] in “audited accounts and wages payable” are due to reduction in 
floating indebtedness and to the reduction in traffic and in employes 
and pay-rolls. 

The WE ORT of the Pennsylvania Co. Guaranteed Trust Ctfs. in the 
amount of $33,167,000 and the issue of the 10-year note for $5,700,000 
increased the outstanding indebtedness of your company to the extent of 
$38,867,000. This leaves an unissued balance of $65,353,000 of indebted- 
ness heretofore authorized by the stockholders, which can be issued when 
and as required for future corporate purpose. 


Stockholders.—On Dec. 31 1921 there were 141.699 stockholders. an in- 
crease of 6-49 %: the average holding being about 70 shares. m About ‘47 0 
ds ee Soc neonere were Wome, ent 46 BS the total stock is held 

sylvania and o e - 
yah sm oh Shrew | al stockholders about 52% are resi 


Federal Valuation.—A few tentative valuations which were submitt 
the Inter-State Commerce Commission on some of our lines berm wey te f 
tain our investment in the properties even after the deduction by the Com- 
mission of theoretical depreciation. The total expenditures for valuation 
during the year on the system were $473,296 and the total expenditures for 
Gone by the companies in the system to the end of 1921 were 

Leases of Various Subsidiary Roads Still Pending.—Of the 16 leases of s 
sidiary roads which were approved by the stockholders at the annual Seng 
ing in 1921, five leases were submitted to the Inter-State Commerce Com- 
— 3 for approvel. but final approval has not yet been granted, owing to 
certain conditions formulated by the Commission in connection therewith 
which could not be accepted by the lessee, so that the matter is still under 
consideration. Pending a determination thereof, the applications to the 
Commission for approval of the remain leases have been withheld. In 
addition, the pre lease of one of these roads, viz., the Pittsbur 
Cincinnati Chicago & St. Louis RR., has been still further delayed by the 
Fy ore of two mv ryt gr pespen pi = neped he ry these leases will 

ved and mad ive at an ear ate, to enable furt 

in operation and accounting to be instituted. amr Seetomsies 


Claims Against U. S. Government for Deferred Maintenance, &c. 


No settlement has been made with the U. 8. Railroad Administration for 
matters growing out of Federal control. These include not only amounts 
due to the Government for additions and betterments, but also the balance 





due to the Pennsylvania system for compensation, depreciation, reserves, 
interest, undermaintenance, materials and supplies taken over and not 
replaced. The largest item due your system is for undermaintenance and 
depreciation. 

So far as maintenance is concerned, your company has taken the position 
that the Administration should have performed actual maintenance equal 
to the average of the test period of three years ending June 30 1917: and 
to the extent that it failed to do so the Government should reimburse the 
company. During Federal Control the deficiency in applying track mater- 
ial on the Pennsylvania system was equivalent to 5,500,000 cross ties, 160,- 
000 tons of new rail, 60,000 tons of second-hand rail, and 530.000 cubic 
yards of stone ballast, and the cost of labor to apply this material. In 
addition, there is deferred maintenance on bridges, buildings, signals and 
other str ictures. Then there are claims for deferred maintenance, replace- 
ments and depreciation of equipment and claims for the destruction of 
property without replacement. [Compare V. 113, p. 2264.] 

The condition of the locomotives, freight cars and passenger cars owned 
by your company at the termination of Federal control was not as good as 
at the beginning of Federal contro!, and there is also included in the claim 
against the Government an amount representing the deficiency in making 
proper repairs during Federal control. 

Many facilities were constructed by the Government during Federal 
control for war purposes, which were not requisite for the normal use and 
development of the railroad, and the cost of these facilities was_charged to 
capital accounts of the respective companies. Claims weref $d therefor 
with the Railroad Administration, and most of them have already been 
agreed upon. 

_ No settlement has as yet been effected for the six months of the so-called 
Guaranty period following Federal control and ending Aug. 31 1920, as 
neither the information covering the claims for that period has been fully 
formulated in accordance with the latest instructions of the Inter-State 
Commerce Commission received in Jan. 1922, nor had the Commission at 
the time when this report was prepared finally decided the basis on which 
settlement would be made, as the special conditions on each railroad will 
no doubt require separate consideration. 

Labor Conditions.—@ther serious obstacles forced upon the Company 
by the Government arise chiefly from the wages and working conditions 
established as the result of War conditions and Federal control. They 
cannot be so easily removed, because they impaired discipline, and pro- 
duced waste, inefficiency and controversy. 

[t is due to the employees of The Pennsylvania System to commend their 
patience and co-operation during this adjustment period, through which 
the country is passing. 

Certain wages and working conditions are yet much out of line with those 
in effect prior to the War, and further adjustments are essential to reduce 
the cost of transportation, adequately maintain the property, and enable 
the Company to pay a fair return to the stockholders. 

Necessity for Restoring Dividend Rate.—The employees shared in the high 
wages of the War Period, but the stockholders’ dividends were not increased 
in that period. Since the War their dividends have been reduced, and your 
Directors feel that an obligation rests on the Management to restore the 
6% dividend rate, as soon as it can be done without detriment to the 
maintenance of the property. Capital is just as much entitled to a fair 
return as labor is to receive fair wages, and no more salutary step could 
be taken to restore public confidence, and improve existing conditions, 
than for your Company to be able to resume its 6% dividends, and reduce 
traffic rates as the result of increasing economical operation—secured 
largely through adjustments in wages and working conditions. 

Results.—The year 1921 marked the termination of the first full calendar 
year of operation of the railroads by private management carried on under 
the provisions of the Transportation Act of 1920, and free from all Govern- 
mental guarantees. which terminated with the end of the Guaranty Period, 
Auz. 31 1920. The traffic on the Pennsylvania System showed heavy 
reductions due to the causes already stated, so that, notwithstanding 
the rate increases in effect during 1921, the total operating revenues were 
over $82,000,000 less than in 1920. 

Meanwhile, operating costs and taxes continued at a high level, so that 
enforced retrenchments in expenses and operating savings of all kinds had 
to be effected. The monthly pay roll of the Pennsylvania System for 
December 1920 carried 280,733 employees, while the pay roll for December 
1921 carried 218,859 employees, a decrease of 22%. 

As the result of proper, as well as enforced, economies in 1921, the total 
operating expenses of the Pennsylvania System were reduced over $190,- 
090,000, of which over $98,000,000 was in Transportation Expenses, and 
the balance in Maintenance and other expenses. Some part of the reduc- 
tion was, of course, due to wage reductions of about 12% last July and to 
modifications of working conditions effected by negotiations with employees 
and by orders of the U. S. RR. Labor Board. ; 

But in addition there was increased efficiency in the personnel; a reduction 
in overtime; and savings from the closing down of shops; and restrictions 
in use of materials and supplies; and service was eliminated to offset the 
loss in traffic, so that the Net Railway Operating Income was over $40,- 
815,000, compared with a deficit of $62,622,000 in 1920, or an improvement 
of over $103,000,000 in the operating results of 1921 compared with the 
previous year. Notwithstanding these improved results the Net Railway 
Operating Income of 1921 was equal to only 2% upon the investment in 
Road and Equipment of the System. Therefore, a rigorous retrenchment 
policy must be continued until the net returns show substantial and per- 
manent improvement. [Compare V. 114, p. 198; V. 113, p. 2721, 1472.] 


Tazes.—The taxes for the Pennsylvania System amounted to $13,900,000 
in 1911, while in 1921 they were $29,600,000. In addition thereto, com- 
mencing with 1922, the normal! income tax rate has been increased from 
10% to 12%%. Since 1911, there has been a large increase in the invest- 
Ment to give additional service facilities to the public, but taxes are more 
than twice as much as in 1911 while the net railway operating income, out 
of which its fixed charges and dividends must be paid, is considerably less. 

Lower Rates.—In addition to the unprecedented decline in traffic, wide- 
spread demands were made for reductions in rates to more nearly accord 
with the reduced prices in other industries, and to lower the cost of living, 
thereby aiding in the return to normal conditions. Thousands of rate 
reductions and modifications were made by the railroads during the year, 
including general reductions in rates on farm products. These rate reduc- 
tions, of course, tended to deplete the already diminishing revenues of the 
carriers and it is impossible to see how any further general reduction in 
rates can be made without corresponding decreases in the cost of labor. 


OPERATING RESULTS FOR CALENDAR YEARS 1921 AND 1920. 


——Pennsylrania RR.—— System 
1921 20. 1290. 
Miles operated x7 ,406 7,389 y11,692 
Operating Income— 
Railway Operating Revs. $ $ 
Freight 328 932.914 384,372,254 
129,324.480 133,241.548 
7,931,361 9,528,041 
7,369,227 12,327,254 
8,345,541 8,263,759 
18,304.798 19,044,177 
deb .33 ,237 Cr .83,725 


Total. 500,175.084 566,860,758 
erating exp. 
RN ee cme 89,190,602 


Maint. of way & struc. 61,093,427 
177 ,897 ,960 
5 " 7,488,238 c ‘ 
386,839,969 


Maint. of equipment_ 132,091,758 

Traffi 5,312,286 ,046,930 

Transportation 210,350,455 293,230,169 288,274,205 

Miscell. operations... 8,306,324 10,102,798 718,289 11,822,144 

General ' 241 14,617,083 18.178,387 19, : 

Transp. for invest_... Cr.31,962 Cr.35.605 Cr.45,032 Cr.44,445 

430,758,629 590,049,937 580,310,839 771,228,929 

Net rev. from ry. oper_. 69,416,455df23,189,179 82,445,964df26,379,943 
Railway tax accrua 20,671,124 219,014,599 29,616,299 226,635,501 
Uncoll. ry. revenues - - - - 108,812 19: 155,198 69,43 
Net hire of equipment__ dr7,540,069 dr4,987,729dr11,048,284 dr7,824,998 
Net joint facility rents_. Cr.125,518 dr1,198.670 dr912,087 dr1,712,605 


Net ry. oper. income- 41,221,968df48,447,381 40,714,096 df62,622,483 


x Mileage operated in 1921 of the Pennsylvania RR. includes 67 miles 
of canals and ferries. y Mileage of the Pennsylvania System_operated in 
1921 and 1920 includes 70 miles of canals and ferries. z Railway tax 
accruals in 1920 include war taxes paid by the corporation for both years. 

Note.—Lapover revenues and expenses applying to the period of Federal 
control are not included. 





1921. 
yl1,713 


S 
487 ,997,473 
,583 ,859 
16,233,812 
6,644,619 
12,894,729 
23,131,832 
Cr .362 .662 


662,756,803 744,848,986 


82,648,038 116,071,517 
174,048,714 229,989,108 
6 291 


$ 
420,081,057 
3,484,099 187 
12,529,798 
10,085,059 1 
14,279,613 
21,697,412 
Cr .599,765 


xpress 
All other transporta - - 
Incidental 

Joint facility 
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RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT. 
[Showing per cent of net railway operating inceme on property invest- 


ment.| 
Cal. Property 
a Investment. 

1910 _$1,533,111,360 . 
1911. 1,568,863,769 4.7 
1912_ 1,606,721,857 81,089,138 5.0 
1913. 1,681,779,771 67,850,644 4.0 
1914. 1,710,368 ,222 61,980,355 3.6 
1915. 1,739,081,326 83,747,573 4.8 


Net Ratlway P.C. 


| Cat. Property Nat Railway P.C. 
| Yr. Investment. Oper. Income. In. 
1916 _.$1,799,055,282 $102,201,922 5.7 
1917. 1,872,315,915 77,800,154 4.2 
1918. 1,952,017,162 *27 017,878 *1.4 
1919. 2,069,968,807 *10,034,053 *0.5 
/ 1920. 2,092,052,738 df*62,742,376 
(1921. 2,102,582,603 


40,926,284 1.9 


* Based on result of Federal operation and taxes and expenses of the 


corporations. 


Property investment above stated does not include material and supplies 


TRAFFIC STATISTICS. 


or working capital. 


Number of passengers carried 


Number of passengers carried one mile 
Average revenue from each passenger 
Average revenue per passenger per mile____ 
assenger per mile _ 


aorage net revenue per 
No. of passengers carried per mile of 
Number of revenue tons carried 


Number of revenue tons carried one mile__ acteaeeeiies 
i 


Average train load (tons) 
Average revenue per ton 
Average revenue per ton per mile 


Average net revenue per ton per mile _ gs 
No. of revenue tons carried per mile of road_ 


Gross revenue per mile of road 


Net operating revenue per mile of road 
INCOME STATEMENT FOR 


135,381,182 
4,.064,960.198 
95.5 cts. 
3.181 cts. 
0.757 cts. 


18,447 
151,416,202 


64,766,666 
77,375,349 

2 £cts. 
ae cts. 


l 
4,8 


road__ 22,503 
196,046,777 
36.151,383,535 
947 


$1 96 

1.063 cts. 
loss0.180 cts. 
26,775 

; $77.418 
$6,642 loss$5 ,547 


CALENDAR YEARS. 


7 
$2 17 
1.162 cts. 
0.045 cts. 
20,632 


{Operated by U. S. Govt. Jan. 1 1918 to Feb. 29 1920 with guaranty 
to Aug. 31 1920.] 


Mileage oper. Dec. 31-_- 
‘Total ry. oper. revenues_ 500,175,084 
‘Total ry. oper. expenses. 430,758,629 


ix Net rev. from ry. oper.$69,416.455 
Railway tax accruals... 20,671,124 
Uncollectible ry. revs_-_- 108,812 
Nethireofequip. Dr.bal. 7,540,070 
Net jt. facil. rents Dr. bal. 125,518 





1920. 


1919. 1918 
7,425 


7,322.75 7,115.85 


There were no corresponding 
items in these years. 





Net ry. oper. income_$41 ,221,968x$63,103,867 $67,126,464 $65,992,740 


Other corporate income— 

Miscell. rent income__ $1,967,267 

Income fr. lease of ro’d $1,435 

Misc. non-oper. phys- 
ical property 

Dividend income 

Inc. fr. fund. secur... 

Inc. from unfunded 
secur. & accounts... 

Inc. from sinking and 
other reserve funds- 

Release of premiums 
on funded debt _-_-- 3,921 

Miscellaneousincome. 11,201,264 


118,055 
15,988,560 
2,297,795 
5,894,663 


483 ,508 


$1,205,996 $1,412,424 
16,905 36,357 


165,176 131,364 
13,846,458 15,059,282 
1,298 ,674 968,694 
5,127,654 3,530,469 
1,632,311 1,505,073 


3,918 
34,153 


$1,331,256 
37,537 


87 .256 
14,771,513 
1,885,520 
4,337,849 
1,637,455 


3,921 


3,921 
616,417 1,710,931 





Total oth. corp. inc. .$38,036,467 
“Gross in $79,258,435 
Deduct. fr. gross income— 

Rent for leased roads._$15,617,101 

Rent for P. Co. equip. 

Miscellaneous rents_. 

. tax accruals_- 


Separately op. prop—loss 42,763 
Int. on funded debt_. 25,808,688 
Int. on unfunded debt 8 

Maint. of inv. organiz. 

Miscell. inc. charges_ 635,617 





$24.562,833 $25,233,906 $22,601,747 


$88 594,487 


$21,872,405 $21,282,019 

1,113,405 -1,113,405 

815,920 629,252 

125,82 154,431 

2,823,945 3,827,649 
10,80 


15,718,686 
3,675,912 
1,006.85 


’ . . l 
2,251,050 2,339,321 


25, 
$87 ,666,701 $92,360,370 
$22,741,979 
742,270 


13,509,569 
2,848 ,042 
371,640 
776,777 





Tot.deduc.fr.gross inc.$54,.950,766 
Net in 24,307 ,669 
D tion of net inc.— 

Ske. & oth. res. funds. $3,907,626 

Dividend (6%) 19,966,936 


44.523 ,588 


Bs oO ors 9.492,271 , 
44,070,899 


2,801,673 868 097 


$2,239,790 $2,416,678 $2,313,202 
29,950,404 29,950,704 29,950,704 





$23 874.562 
Balance transferred to 
credit of profit & loss. $433,107 


$32,190,194 $32.367,382 $32,263,906 
$611,479 $10,500,717 $11,806,994 


x Includes net railway operating income for 4 months ended Dec. 31 1920, 


$11,965,085; Fed 
1920, $13,156 
Aug. 3 





eral compensation for use of property in Jan. and Feb. 
, and estimated Fed 


eral guaranty for half-year ended 


,968 
1 1920, $37,981,813; total, $63,103,866. 
BALANCE SHEET OF PENNSYLVANIA RR. CO. DECEMBER 31. 


772,009 ,088 


41,555,365 
16,948 


1921. 

Assets— $ 
Road & equip.810,578,720 
Leased prop’ty 

improvem’ts 73,484,953 
Sinking funds- 55,259 
Dep. in lieu of 

mtge. prop. 21,088 
Misc. phys. pr. 961,670 
Affil. co. inv__388 ,073,364 
Inv.insecurs. 3,188,795 
ther invest... 91,038,727 
Cash 15,869,268 
Special dep... 39,585,918 
Demand loans 

and deposits 2,062,117 
Traf. & car bal. 17,710,369 
Lns & bills rec. 50,303,964 
Due fromagts. 9,837,355 
Misc. acct. rec. 29,709,857 
Material & sup 77,179,930 
Int. &div.rec. 1,886,726 
Rents r’c’vable 
Oth. cur.assets 1,312,629 
Def. assets__.288,933,755 
Unadj. debits. 55,120,589 


85,126,639 
17,392,919 
25,516,548 


11,416,919 
24,882,088 
23,940,345 
17,472,728 
50,679,316 
83,363,360 

1,638,987 


309 ,467 ,247 
24,954,913 





Total ._..1,956,915,054 1,820,549,380 


Note.—Securities issued or assumed (unpledged), 
4gsumed (pledged), $110,000,000.—V. 114, p. 1288 


1920. 


$ 
499,173,400 
7,254,248 
326 ,851,260 
37,768,200 


1921. 
Liabilities— $ 
Capital stock .499,173,400 
Cap. stk. prem. 7,254,248 
Funded debt. _393,322,260 
do Sub. Cos. 39,893,000 
Funded debt 
(assumed)... 32,695,000 
Guar.stk.ctfs. 7,478,250 
Girard P.S.Co. 1,813,000 
Grant in aid of 
construction 100 
Equip. tr. obli. 39,870,379 
Mtge. & rent. 942,070 
Lns & bills pay 37,25€,129 
Traf. & car bal 15,115,955 
Accts. & wages 27,582,32C 
Miscel. accts._ 39,846,273 
Int. mat. unpd 575,192 
Div. mat.unpd 154,931 
Pe. & 206,871 
Unmat.int... 10,615,642 
Unmat. rents. 1,485,267 
Oth. cur. liab_ 253,108 
Deferred liab_305,465,407 
Unadj. credits175,309,164 
Corporate surp273 523,702 
Prot. & loss sur 47,083,387 


12,471,000 
93 


100 
31,984,929 
1,941,441 
50,047,393 
21,947,715 


4,788 
258,339,473 
167,951,389 
237,317,805 

48,905,393 


Total ____1,956,915,054 1,820,549,380 
$92,300; securities issued or 








Pittsburgh Cincinnati Chicago & St. Louis RR. 
(Report for Fiscal Year ending Dec. 31 1921.) 
The report of the Pennsylvania RR. says in brief: 


Results.—The income statement reflects the serious genera] business de- 
pression of 1921, which, combined with high wages, high taxes and other 


operating costs, not only absorbed all of the economies enforced 


by the 


company, but left the large net railway operating deficit of $2,818,842. 
The non-operating income shows an increase of $2,777,596, chiefry due 

to deiayed charges against the Government under the guaranty provisions 

of the Transportation Act of 1920, for the six months’ period ended Aug. 31 


1920. 


The gross income was $1,277,087, a decrease of $11,287.184, and 


after deducting interest and other fixed charges the large debit balance of 
$7.660,231 was carried from the income account to profit and loss. 

Profit and loss received sundry net credits, amounting to $1,912,202, 
chiefly for advances heretofore made to the Chicago Union Station Co., 
and there was deducted $1,304,759 on account of sinking fund installments 


ciuring the year. 
31 1921 is $2,494,526. 


The resulting balance to debit of profit and loss at Dec. 





Capuat Expenditures.—Net increases in investment in road and equip- 
nt: 


ment: 

Pittsburgh Cincinnati Chicago & St. Louis RR., chiefly for shop 
improvements and enlarged passenger engine terminal at 
Cotumbus, Ohio; track elevation at Indianapolis; additional 
tracks and yards and car-repair facilities at Richmond, Ind.: 
purchase from Pennsylvania Company of freight station ye 

cost of cars and locomotives from U. 8. 
$3,516,567 
117,725 


Funded Debt.—This was increased by the assumption of $2,983,353 6% 
Equipment Trusts, being company’s proportion of such obligations issued 
to the U. S. Govt. under Penna. RR. Equipment Trust of Jan. 15 1920. 
There were retired through sinking funds $1,257,000 of company’s Con- 
sols; $193,000 Vandalia RR. Consois; $17,000 C. St. L. & Pitts. RR. 


Consols, and by payment of $1,496,094 — trusts matured, 
leaving a net increase in funded debt of $20,259. 


Floating Debt.—The increase in the loans and bills pares reflect® 
chiefly indebtedness due the Pennsylvania Company and the Pennsylvania 
RR. Co. for advances for construction purposes and payment of current 
expenses. The short-term notes in favor of sundry banks, aggregating 
$820,000, were paid during the year. 


Federal Items.—This company received during 1921 from U. 8. Govern- 
ment $5,000,000 on account of compensation for the Federal control period 
and $4,000,000 on account of the guaranty period. 

Status of Proposed Lease.—See Penn. RR. report above. 


Chicago Union Station Co.—Said company sold $6,000,000 Ist M. 6%% 
old bonds of Series ‘‘C’’ of 1920, guaranteed as to ee and interest, 
ointly and severally, by our company, C. B. & Q. RR., Ch. Milw. & St. 
Paul Ry. and Pennsylvania Company. All the steel has been erected for 

the new Railway Mail Terminal Buiiding and considerable work done on 
the viaduct and approach tracks. The station may be compieted and ready 
for operation within two years. 


INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1921. 


2,436 .88 
083! Maint. of way & struc__$13,314,128 
799 | Maint. of equipment__.. 28,798,390 
35 | Traffic 


065, 

2,076, 
Mail 
E 
A 
Incidental 5, General 
Joint facility—Credit- - - 444,850|Transportation for 
Joint facility—Debit_-__- 2,157 


vestmen 
Total ry. oper. revs__$96,717,043 | 


Net revenue from railway operations 
Railway tax accruals, $5,117,879, and uncollectibles, $5,071-_- 


Net hire of equipment, $2,548,855, and net joint facility rents, 
balance, Dr.$559,496 


8| Miscellaneous operations 


’ 


4 
2,756,143 
9,856 


Total operating exp..$9 ,304,583 


$5,412,460 
5,122,950 


3,108,351 

Net railway operating deficit $2,818,842 
Miscellaneous rent income $236,671 
Dividend income 81,415 
Income from unfunded securities and accounts 241,394 
Miscellaneous income. ___._. __-- sidutthtdatndaslixd co adic wine 3,536,448 


Total non-operating income $4,095,929 


$1,277,087 
Deduct—Rent for leased roads, $2,021,330; miscell. rents, $63,- 
788; miscell. tax accruals, $66.010; int. on funded debt, $5,- 
078,876; int. on unfunded debt, $1,047,582: Amortiz. of ; 
disct. on fund. debt, $788; miscell. income charges, $658,944. 8,937,317 


Balance transferred to debit of Profit & Loss year 1921... $7,660,231 
Amount to credit of profit & loss Dec. 31 1920, $4,558,261; 

sundry net credits during 1921, $1,912,202; total 

Deduct surplus yd ar to sinking and other reserve funds, 

$1,304,759, and debit balance of income for the year 8 990 
Amount to debit of profit and loss Dec. 31 1921 2,494,526 

Operated for 2 months ended Feb. 29 1920, under Federal control for 
6 months ended Aug. 31 1920, under the Government's guaranty and for 
4 months without Government relationship. 


BALANCE SHEET DEC. 31 1921. 
Inc. (+) or 
Assets— Dec. (—). 
Invest in road & x $ 
equipment _ . .264,266,631 +3,516,567 


Impr. on leased 
ry. property.. 3,367,573 -—150,092 
722,116 + 1,270 


Misc. phys. prop. 
Inv. in affil. cos.: 
ks 1,824,631 +320 
69,000 




















Inc. (+) or 
Dec. (—). 
Liabilittes— * 
Common stock. 84,713,123 
Stock lLlabil for 
conv. of outst. 
sec. const. cos. 
Gen. M. 5s, Ser. 
- tae 86 


1940-64 54,262,000 —1,257,000 
C.8t.L.&P. con. 
M. 58, 1932... 1,446,008 —17,000 
Chartiere Ry. Ist 
M. 34s, 1931 
Vandalia RR. 
Cons. M. bds_ 
T.H. & 1. Cons. 
Ist M. 5s, '25 
Equip. tr. oblig. 
Lns. & bills pay. 
Traf. & car serv. 
bal. payable... 
Aud. accts. and 
wages payable 
Misc. accts. pay. 
Int. mat. unpaid 
Divs. mat. unpd. 
Funded debt ma- 
tured unpaid. 
Unmat .divs.dec. 
Unmat. int. accr. 
Unm. rents accr. 
Other cur. labil. 
Deferred liabil_ 
Tax liability... 
Oper. reserves. 
Accr.depr.,equip. 
Oth. unadj. cred. 
Corp. surplus_. 
P.&L. deb. bal. 


Total 


$ 
+11,165 


146,989 —11,165 


Advances... . 
Other stocks. 
Bonds & notes... 


Miscellaneous - - 
Cash 
Special deposits _ 
Traf. & car serv. 
bal., receiv.__ 
Net bal. rec. fr. 
agtse .&conduc. 
Misc. accts. rec. 
Material & supp. 
Int. & divs. rec. 
Rentg receivable 
Other cur. assets 
Work. fund adv. 
Oth. def. assets. 29,066,515 
Disct. fund. debt 
Oth. unadj. deb. 13,818,504 


2,465,584 —38,725 
165,769 —11,848 


5,158,831 +5,158,798 


1,915,120 —2,068,255 
6,429,098 —2,972,501 
15,572,109 + 1,023,638 

849 + 600 


— 206 
—1,640 
—80,599 
+5,€53 

— 22,760 
— 265,825 


15,874,000 —193,000 
20,945,000 + 16,245,000 
3,566,583 +3,560,036 
4,356,583 —4,873,489 


5,949,840 + 1,880,519 
eae —5,749 


497 

26 ,557 ,621 
971,518 

38 ,492,348 
2,494,526 


352,451,988 


—7 ,052 ,787 
+ 7,593,966 











352,451,988 + 7,593,966 


Total 
. 114, p. 1181. 


Pennsylvania Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 


The report of the Pennsylvania RR. makes substantially 
the following statements regarding the Pennsylvania Co., 
whose $80,000,000 capital stock it owns: 


Income Statement.—The gross income of the company, which is derived 
from dividends, interest and rents, was $7,926,806, and the net income 
was $3,573,492. From this net income $571,335 was applied to sinking 
and other reserve funds and $118,948 appropriated for investment in 
physical property, leaving a balance of $2,883,209 transferred to the credit 
of profit and loss account. Dividends aggregating 6% were declared and 
charged to profit and loss, and the balance to credit of that account on 
Dec. 31 1921 was $17,397,988 [against $17,941,743 on Dec. 31 1920}. 

Balance Sheet.—The decreases in the investments, in improvements on 
‘‘leased railway property’’ and in additions to property through income and 
surplus, &c., are due to the sale of the Pennsylvania RR. Co. of certain 
oapanens and accounts and certain property in Pittsburgh to Penn.RR.Co. 

The company acquired from minority shareholders $395,600 additional 
Common stock of the P.C.C. & St. L. RR. Co. in exchange fora like amount 
of that company’s Gen. M. 5% bonds, Series *A,”’ and $56,500 additional 
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stock of Grand Rapids & Indiana Ry. Co. stock in exchange for the latter's 
2d M. 4% bonds of a like amount. 

The company also sold to the Pennsylvania RR. Co. 551,590 shares, at 
par $100 each, of Pitts. Ft. Wayne & Chicago Ry. Co. Guaranteed Special 
and Common stock, amounting to $55,159,000. This sale in part provided 
this company with the funds necessary to redeem maturing obligations, 

The increase in loans and bills receivable is due chiefly to further advances 
made to the Pittsburgh Cincinnati Chicago & St. Louis RR. Co. 

Funded Debt.—The long-term debt decreased $93,307 ,.985, due to (a) the 
assumption by and transfer to the Pennsylvania RR. Co. of $643,558, 
covering unpaid balance of principal, or cost, of freight cars acquired under 
car trusts for leased lines, and of $8,824,020 6% Equip. Trust obligations, 
representing the Pennsylvania Co.’s proportion of such obligations, issued 
to the United States under the Pennsylvania RR. Equip. Trust agreement, 
dated Jan. 15 1920; (b) payment of $440,727 of matured Equip. Trust obli- 
gations, redemption of $72,000 Guaranteed 314% Trust Ctfs., Series ‘‘C,’’ 
through sinking fund, surrender and cancellation of $765,000 Guaranteed 
Trust Ctfs., Series ‘‘A.”’ ‘‘C,’’ “‘D’’ and *‘E,’’ held in the treasury: (c) there 
were also redeemed $14,714,000 Pennsylvania Co. Ist M. 4%% bonds, 
matured July 1 1921, and $24,469,322 44%% Gold Loan of 1915 Ctfs., 
matured June 15 1921, and certificates of the 344% French Franc Loan of 
1906, called for redemption on June 15 1920: (d)The Pennsylvania RR. Co. 
also assumed as of June 14 1921 the obligation of this company, with respect 
to the Guaranteed Trust Ctfs., Series ‘‘A’’ to “‘E,”’ both inclusive, outstand- 
ing at that date, of a total par value of $33.167,000 Dec. 31 1921. 

Floating Debt.—-The increase in loans and bills payable represents chiefly 
further indebtedness due to the Pennsylvania RR. Co. to enable this com- 
pany to meet its obligations and make advances co its subsidiary compinies. 
The short-term notes in favor of sundry banks, aggregating $6,000,000, 
were paid during the year. ‘The increase in miscellaneous accounts receiv- 
able and large decreases in current liabilities and other liability items are 
due to the adjustment and settlement of accounts with the Pennsyivania 
RR. Co. and sundry subsidiary companies and to the transfer of accounts 
of the employees’ saving fund and the voluntary relief fund due to the con- 
solidation of those funds with similar funds of the Pennsylvania RR. 

1921. 1920. 
Rent from equipment..__...........-.....-.-. $463,462 $1,246,677 
Income from lease of road __. ; aa : 61,929 
Miscellaneous rent income. 
Dividend income ; 
Income from funded securities. .______ ny a 
Income from funded securities and accounts. _-_-—-—- 


1,378,144 
Income from sinking and other. reserve funds_---- 


196,094 
$12,700,393 
143,960 
4,254,655 
1,129,658 
58,568 
22,931 


$5,600,772 


$7,099,621 
$1,524,033 
208 ,234 





Tax accruals___._.. 
Interest on funded debt_______. 
Interest on unfunded debt. | ; i ie 
Maintenance of investment organization... 
Miscellaneous income charges. Be 
Total deductions.________. tg ee 
Net income Wa ibaa hbbewesne a tee 
Income applied to sinking and other reservefunds. $571,335 
Inc. approp. for investment in physical property - - 118,948 
Balance transferred to credit of profit and loss__ $2,883,209 $5,367,354 
Previous surplus._..._____. es _....$17,941,742 $16,856,226 
Sundry net credits during the year 1,373,035 518,162 
Less dividend appropriations (6%) 4,800 ,000 


4,800,000 
Profit & loss surplus, Dec. 31_____- ...-.$17,397,988 $17,941,743 


BALANCE SHEET, DEC. 31 1921. 


459 000 
2,074,563 


_——_—=—— ——— - -~—-—-— 














Inc. (+) or 
Dec. (—). 


x 
—36 ,865,983 
—33,144,470 


—57 ,893 ,631 
973 


Assets— 
Investment in road and equipment 
Imp. on leased ry. ee. to Dec. 31 1917. _-- 
Miscelianeous physical property 
Investments in affiliated companies— 


$ 
1,672,900 
2,390,716 
124,922,641 
13,068,738 
712,848 
5,171,636 
12,209,316 

525.8 


2,525,806 
62,665 
541 


Advances.......... 
Other ~ epee 


Notes and advances. __-_. 


REET, a I a a Suladie aval 
RSS nee Perera eee oar a 
Special deposits._......_.-- biciecen eat ahi talath ited 
Loans and bills receivable. _..........__-- ree 
Miscellaneous accounts receivable___.____- — 
Interest and dividends receivable 

Insurance and other prepayments 

Otner deferred agsote................- i aad 
nga . 


. o & « 


405 ,640 
193,801 
17,480,275 
8,478,006 
1,334,962 


3,231 

+3 ,836,195 
+ 161,725 
1,901.509 2,678,347 
5,583 ——453,209 
1,331,173 — 185,630 


193,869,754 —120,315,164 
Inc. (+) or 





Liabilities g 
Common stock Sa RE re ah eae ee 80,000,000 
Long term Gebt-—funded debt unmatured— 

Mortgage bon Is 

Ist Mige. 414% bonds, mat. July 1 1921- 
Collateral] trust certificates— 
Guar. 3% % trust cert., ser. A, due 1937- 
Guar. 3% % trust cert., ser. B, due 1941_ 
Guar. 3% % trust cert., ser. C, due 1942_ 
Guar.3'« % gold tr. cert., ser. D, due 1944 
Guar. 4% gold tr. cert., ser. E, due 1952_ 
4%, sxold loan of 1906 cert., due 1931___- 
3°4 % French franc loan of 1906, matured 
June 15 1921....-_-.- hapa 
4%% gold loan of 1915, mat. June 15 1921 
Equipment trust obligations___ __ 

Loans and bills payable 

Audited accounts and wages payable. 

Miscellaneous accounts payable 

Interest matured unpaid_ 

Funded debt matured unpaid______. 

Unmatured interest accrued _. 

Other current liabilities. ______. 

Liability for provident funds-__-.-. 

Other deferred liabilities 

Tax: liability —__ adi et 

Accrued depreciation—equipment 

Other unadjusted credits _ - 92 

Additions to property through inc. & surplus_ ,230 ,2! —29 .026,525 

Funded debt retired through income & surplus >, 836.5 50.346 

Sinking fund reserves_______. 

Miscellaneous fund reserves __-_ _- 

Profit and loss—balance_ -_. 


—14,714,000 


—3 ,964,000 
—7,727,000 
—4 ,035,000 
—8 ,575,000 


—10,463,358 
—24,469,322 

—9 908,305 
+ 14,687,202 


—326 837 

+ 645,717 
— 242,423 
—),632 
—1,341,869 


waa aman nne~--- 19,803,722 
17,397 ,OS88 








Total 
—V.113, p. 412. 


Boston & Maine Railroad. 
(Preliminary Report for Fiscal Year ended Dec. 31 1921.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
$78,289 :750 $86.652 745 $72/935, 
,289,7! 652, 935,146 
73,833,472 90,989,432 — 67,144:063 


$4,456,278loss$4 336.687 5.791,0! 
Taxes accrued 2,668 424 3,001,087 $3 .Aah oS 
Uncollected revenue 7,326 48 126 1,062 


Operating income $1,780 ,528loss$7 .385 900 b 
Other income 1,655,742 1,572,073 = $08 909 
$3 .550,.043 


Gross income $3,436.27 0loss$5.813 827 
Interest, rents, &c 10 6,605.059 
$3,055,015 


Total operating revenue 
Total operating expenses 


# Net operating revenue 




















784,356 11,318,654 


Net deficl | $7,348,086 $17,132,481 








TT 
Saemnnmeeenedl 


Louisville & Nashville Railroad. 
(7ist Annual Repori—Year ended Dec. 31 1921.) 
INCOME ACCOUNT FOR CALENDAR YEAR 1921. 


Railway operating revenues , $117,485.776 
Railway operating expenses (91.42%) 107,408,938 





Net revenue from railway operations (8.58% 


8%) $10,076,838 
Railway tax accruais, $3,494,351; uncollectibles, $20,341-_-_-- 


3,514,692 
$6,562,146 
3,337,982 





_Total operating income -- 
Non-o . income, incl. div. 


fund. secur., $348,951; from unfund. secur., &c.. $580,786. 





Gross income____. 

Deducitons from Gross Income— 
Hire of equip., &c., $627,789; joint facility rents, $613,133---- 
ID 1 GEE SU, iumitin oc oe « op nogomind © tinnmueatee bem 
Int. on fund. debt, $8,532,692; on unfund. debt, $216,771-_--- 
MisceHaneous deductions__—-_ Ie RE RR 3 FE <le 
Income applied to sinking funds and misceli. appropriations - - 


$1,240,922 
159,766 
8,749,463 
130,429 
Deficit transferred to debit of profit and ioss $467,391 
Surplus as of Jan. 1 1921-_-_- 79,309,090 
Miscellaneous credits and adjustments (net) Cr.39,861 
Cash dividends (7%) 5,040,000 


$73,841,560 








Total profit and loss surplus Dec. 31 1921 
114,, p. 1179. 


New York New Haven & Hartford RR. Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 
This report will be cited more fully another week. 
OPERATING ACCOUNT FOR CALENDAR YEARS. 
(From Jan. 1 1918 to March 1 1920 operated by U. 8S. RR. Administration.) 
1918. 919. 1920. 1921. 
Average miles operated _ 1,992 1,966 1,972 1,986 
Oper. revenues—F reight $50,721,288 | 36,963 $55,348,918 $53,593,929 
Bi Il Sa aa 39 379,917 4,218 52,270,794 50,934,294 
Mail, express, &c.... 12,193,007 3,939 15,892,597 11,877,010 


$123 ,512,310$116,405,233 
17,355,931 

27 424,576 

28 ,59¢ 

54,728,204 

4,061,645 

2,108,133 

Cr .4,794 


126 346 ,383$106 402,295 
ef $2834 eS $10,002 ,938 


—— 





c ‘ 


Total oper. revenues_$102,29- 
Maint. of way & struct_$13.5: 
Maint. of equipment__. 20,9 
Traffic expenses ‘ 

48, 
3, 
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Transport'n (rail lines) - — 
General expenses____.-.- 
Miscellaneous operation 
Transp. for investment- 
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Total oper. expenses. _ $87,746,523 $92,473,381$ 
Net earnings._......_.-.$] e+ $14,071,738d 


, “eae _ 376 §©=696©3,770,657 4,500 , - 
Uncollectibles ___..__-_- 15,991 27,816 15,687 45.722 


Operating income_- -_--_$11,315.322 $10,273,265def$7349,935 $5,513,941 
Non-operating income chiefly dividend income, $1,595,613; 
inc. from funded & unfunded securities, $2,555,490; rent from 
equipment, $1,049,444; inc. from lease of road, $1,196,906-- 


ai a r= C9 GO bo 
“| 
met CO 





7,465,815 


Ee se ay ee eens oes” $12,979,756 
Deduct—Rent for —: $1,648,833; jt. facil. rents, $4,374,014 6,022,847 
Rentals, leased roads, $5,853,761; miscell. rents, $199,616... 6,053,377 
Miscellaneous tax accruals 102,902 
Boston RR. Holding Co. guarantee 
N. Y. W. & B. Ry. Co. guarantee (bond interest) 
Int. on fund. debt, $13,883,311, & unfund. debt, 
Miscellaneous 








Balance, net income, excl. Govt. guarantees (see note) ____def.$15,326,635 
Government guarantees from 1920 (see note) Cr.1,205,012 


ey Ci rk nb peated olaeee def .$14,121 623 


Note.—Government guarantees in 1920 included U. 8S. RR. Adminis- 
tration operations and standard return for Jan. and Feb. i920 and guar- 
antees under Transportation Act six months ending Aug. 31 1920. The 
figures shown against this item in 1921 cover lap-over items audited during 
ad + pat -” porras to the Federal control or guaranty periods.— 

; . ; 


Chicago Railways Company. 
(14th Annual Report—Year ended Jan. 31 1922.) 


President Henry A. Blair, Chicago March 18, wrote in 
substance: 


Results.—Gross earnings of Chicago Surface Lines for the year were 
$60,343.733, as compared with $55,327,385 the preceding year, or an in- 
crease of $5,016,348. The fact that the 8-cent fare was in effect during 
the entire year was wholly responsible for this increase. There were 
18,509,791 fewer revenue passengers carried than during the previous year. 

Total operating expenses of Chicago Surface Lines were $46,516,150, 
compared with $43,300,393 the year previous. The increased wage scale, 
effective ae . Leee, was in oy Ly —- the entire year, whereas it was 
in effect for only eight months o e previous year. 

Residue receipts from operations were $13,827,583, of which the Chicago 
Railways Co.'s share (60%) was $8,296,550, compared with $7,216,195. 
The income statement of the company shows income divisible between the 
city of Chicago and the company (pursuant to ordinance) of $3,390,688, as 
compared with $2,550,703 the year before. The city’s share this year is 
$1.864.878, compared with $1,402,886. The company’s share this year is 
$1,525,809, as against $1,147,816 last year. 

The net income for the Pg before payment of adjustment income bond 
interest — TW le g for Federal income and excess profits taxes 
for 1921, is $1,065, ‘ 

Capital Outlay.—Capital expenditures were kept at the lowest possible 
minimum because continual harassing litigation so affected the com- 
pany’s credit that it has been unable to market any of its securities except 
upon ruinous DB sano The physical property, however, is in first-class 

rating condition. 
oP rhe ~ & ‘“‘nurchase price’’ under terms of ordinance at Jan. 31 1922 was 
$92,518,537, including $389,901 added during the year for capital additions 
to property. 

Roa pe The mileage Jan. 31 1922 (measured as single track) was 585.83 
miles, against 583.66 Jan. 31 1921, due chiefly to additional track facilities 

- Municipal Pier. : 

” Net Tnerease in Renewal and Depreciation Reserve Fund.—This fund was 

increased during the yeee by $280,743 to $7,325,363 Jan. 31 1922, all in 
form of actual ban eposits. 

wage bem Renewal & Equipment Reserve Fund.—-This fund was used duri 

the year in the acquisition of 60 trailer cars, which with 40 trailer cars own 

by the South Side lines, have given much needed relief to certain congested 


Ss. 

inate of Fare, &c.—On July 8 1921 the city of Chicago resumed its fight 

for a 5-cent fare before the Illinois Commerce Commission. The case was 

finally taken under advisement by the Commission on Nov.15. On Noy. 23 

effective at midnight Nov. 24, an order was issued which directed the re- 

establishment of the ordinance (5-cent) rate of fare and prohibited further 

additions to the renewal hw = of a Lcompeateve Cope —— nr ae 
nagement promptly obta iy 

Rn Mag je * P. ane san 9 1928 vadyes qnee b dy kk ang 

rpenter sustained the position o e companies and order e eo 
. ee injunction. The case is in the Federal Court awaiting further 
pr gs on the part of the city of Chicago. 

Still another suit is pending against the Surface Lines’ companies, insti- 
tuted by the city in November 1919 to enjoin the collection of a rate of fare 
in excess of 5 cents, and asking the cancellation of the companies’ ordinances. 
The companies’ position has been strengthened by the action of the U. 8. 
Supreme Court on Nov. 21 1921 in dismissing for want of jurisdiction the 
case which had been previously determined in the companies’ favor by the 





District Court on Nov. 2 
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Illinois Supreme Court, that court having decided that the Public Utilities 
Commission had the power to increase fares and declining to interfere with 
the decision of the Commission upon that question. The U. S. Supreme 
Court held that the decision of the Supreme Court of Illinois was final and 
that there was no Federal question involved. 

Other Suits.—Suit is now pending in the Municipal Court against the 
Chicago Railways Co. to recover $3,500,000, which is approximately the 
amount due the city from this company for the two previous fiscal years 
under the 55% provisions of its ordinance. The city has refused a tender 
of this amount (made by the company as provided in its ordinance) on the 
ground that acceptance might be construed as a recognition of the ordinance 
rights of the company. 

Transportation Problems of City of Chicago.—New equipment, extensions, 
new terminal facilities in the down-town district, are sorely needed. These 
can be provided only through the investment of new capital. Prospective 
investors in the securities of these properties have been frighten awa 
by harassing litigation. The credit of the companies must be restored, 
or not only the companies themselves but also every industry in the city 
dependent in any way upon transportation must eventually suffer to a 
greater or less degree. 

(The certified public accountants, March 9 1922, state that ‘‘No provision 
has been made for the Federal income and excess profits taxes for the year 


1921 nor for any additional Federal taxes that may be assessed for prior 
years.’’} 


The comparative income account w 
‘Chronicle’ of March 25, page 1280. 


GENERAL BALANCE SHEET JANUARY 31. 
1922. 1921. 1922. 

Assets— $ $ | Liabtilities— $ 
Road, equipt. & Capital stock. __- 100,600 
franchises._____99,997,561 100,017,591 Ist M. gold 5s__59,926,000 

Treas. securities. 2,999,049 2,999,049 Consol. M. 5s: 
Coll.bds. Ist M.5s 2,812,000 2,812,000| Series “*A’’____17,403,800 
Securities held by | Series “B”’___.17,164,475 
trustee for exch. a: “i... 12,336 
Cons. M. bds- 1,980 1,980;| Purchase Money 
Sink. fund, Cons. | Mtge. bonds_. 4,073,000 
M. Series ‘*C’’. 12,503 392 | Adj. ine. bonds__ 2,500,000 
Cash—Gen. acct. | Underlying secur. 1,980 
& cash items 2,839,774 2,116,077 | Current lHabilitiesa3 ,833 ,403 
Renewal & de- Int.,tax.&s.f.accr. 2,186,529 
7,325,363 

35,187 


published in the 


1921. 


> 
100,000 
59,926 ,000 


17,403,800 
17,164,475 
349 336 


4,073,000 
2,500,000 

1,980 
3,877,843 
2,253,383 


7,055,129 
12,740 
76,299 

508,175 


pree’n fund_ 7,044,620 | Reserves: 

Spec. ren. fund 283 ,608 Renew. & depr. 7,325,373 
Accts. receivable- 4,372 Spec. ren. & eq. $2,052 
Inc. from treas’y Inj}. & damages 77,040 

secur. accrued. 22,471 | Surplus 1,473,580 

116,159,569 115,302,160 | Total 116,159,569 115,302,160 

a Incl. loans and city of Chicago's 55% of net earnings.—-V. 114, p. 1280. 


General Electric Company. 
(30th Annual Report—Year ending Dec. 31 1921.) 
The report signed by Chairman C. A. Coffin, together with 
the balance sheet as of Dee. 31, will be cited next week. 
INCOME ACCOUNT DEC, 31. 
1921. ow =). 


Recei x 
Sales billed 221,007 .992 275,758,487 229,979,983 216, 
Cost of sales al99.331,309 231,494,445 196,855,684 188, 
Reduction of inventory- 17 85 


24,421 








ts 1918. 
1 


$ 
815.278 
439,522 





Profit from sales 

Interest and discount and 
sun profits 

Income from securities_ 


21,676,683 26,460,057 
3,511,066 3,915,717 
2,967,919 5,044,840 


28,155,667 35,420,614 


Deduct— 
Interest on debentures_. 2,078,683 1,969,112 


Other interest payments 724.172 2.319.216 
Excess profits tax (est.). (See op. -) 9,000,000 


33,124,299 


2,343,776 
2,887,145 


38,355,221 
571,686 
1,705,564 
11,000 ,000 


69 9,165.6 
8 (4)4,587 ,398 


28,375,756 


2,280,533 
2,325,782 


32,982,071 





(7 %)4,916 
$1,497,176 $6,038,365 $10,759,584 
a Includes provision for Federal taxes.—V. 114, p. 1412. 


International Harvester Company. 
(Report for Fiscal Year ended Dec. 31 1921.) 
Remarks of President Harold F. McCormick will be found 
on subsequent pages. The comparative income account 
and balance sheet were published in last week’s ‘“‘Chronicle.”’ 
—V.114, p. 1402. 


Remington Typewriter Co., Ilion, N. Y. 


(Report for Fiscal Year ending Dec. 31 1921.) 

The text of the report signed by President Frank N. 
Kondolf, together with the income account and consolidated 
balance sheet for 1921, will be found under ‘‘Reports and 
Documents” on a subsequent page. 


INCOME ACCOUNT FOR CALENDAR YEARS, INCL. SUBSIDIARIES. 


1921. 
$939,320 


$192,226 
Depreciation of plant._._. 431,526 
Reduc. of inventories, &c.a3,165,714 
First pref. divs (1% %)91,221 
Second pref. divs (2%) 100,000 


Balance, surplus ---def.$3 ,041,367 
P. & L. surp. Dec. 31---.-$3,843,451 





Balance, surplus $3 351,962 


1920. 1919. 1918. 
es eoenings $2,026,885 $3,327,457 $2,469,031 
cl-— 
aaa 96,526 $116,549 $264,000 
351,900 300,200 286,560 


(7)364,182 (7)352,063(28)1190,000 
(8)400;:000 (42) 2100,000x 


$814,277 $458 ,646 $728,471 
$6,884,817 $6,070,540 $5,611,595 


a Losses in respect of reduction of inventories to current cost or riaarket, 
obsolete parts, excess operating expenses incidental to changes in models, &c. 

xin year 1918-1919 the accumulated dividends on First and Second 
Preferred stocks were adjusted per plan in V. 107, p. 1927. 


CONSOL. BALANCE SHEET AS OF DEC. 31 (INCL. SUBSIDIARY COS.) 
1921. 1920. 1921. 1920. 
$ Liabitltics— 3 


| lst pref. stock.c._. 5,209,400 

4,454,584 | 2d pref. stock.c.. 4,994,000 
/,Common stock.c. 9,996,000 

14,181,383 | First mtge. bonds_el ,487,500 
9,609,510 | Notes payable__.. 1,650,000 
Accounts receiv'le, _Accounts payable - 689,615 
less reserves.... 3,720,227 4,094,637 | Accrued charges... 713,846 
b1,531,270 1,295,048 | Pref. div. payable. 
121,279 202,076 |Sundry reserves... 2,171,893 
268,178 287,512 | Surplus 3,843,451 


30,755,706 34,124,751; Total 30,755,706 


a After deducting in 1921 $2,550,145 reserve for depreciation. b Includes 
cash on hand in banks in United States, Canada and in foreign countries at 
current rates of exchange. c After deducting $7,600 Ist Pref., $1,006,000 
od Pref. and $4,000 Common stocks held in treasury. e $79,000 were paid 
Jan. 3 1922.—V. 114, Pp. 1295. 








Assets— 
Real estate, build- 
a4,1¢6,814 


14,181,383 


Inventories 6,766,555 


Prepaid charges -- 


Insurance fund-.--. 6,884,817 


34,124,751 











| 


~ <= =r 
Southern California Edison Co, 
(Report for Fiscal Year ending Dec. 31 1921.) 

The report of President John B. Miller, together with the 
income account and balance sheet for 1921, will be found 
under ‘‘Reports and Documents” on subsequent pages. 

INSTALLATION AND INCOME ACCOUNT CALENDAR YEARS. 

1921. 1920. 1919. 


Installation Dec. 31— 1918. 
Incandescents (50-watt 
4,102,511 3,696,226 3,404,324 3,215,132 
274,533 238,269 214,528 201,129 


equivalent) 
Meters—E lectric , 
| SE See 6,904 
Motors, horse-power - - 481,881 451,129 392,799 364,954 
Electric ranges 26 ,267 23,814 21,121 18,867 


Results— 
Gross earnings $15,167,736 $13,246,995 $9,241,246 $7,452,947 
y6,413,684 4,480,321 3,348 434 


Oper. & maint. expenses. x6,935,865 
$6,833,311 $4,760,925 $4,104,513 
1,463,743 1,382,647 1,282,521 
$8,297,054 $6,143,572 $5,387,034 
3,352,762 2,727,131 2,375,853 
365,861 210,072 335,885 
Cr.$24,430 Cr.223,862 Cr.112,148 
331,064 447,048 343,980 

$2,983,183 


$5,071,797 $2,443,466 
568,483 613,030 


580,560 
$3 551,666 


$5,652,357 
$2,000,000 $1,000,000 
280,000 


601,495 
1,069,338 
0,273 


2% 





Net earnings. ------- $8,231,870 
Int., divs., &c., received A477 987 





Gross income-_______- 
Int. on bonds & deben’s_ 
Miscellaneous interest __ 
Construction account. _ - 
Bond discount, rent of 

leased plant, &c 


$9,709,857 
3,888,290 
567 .438 
Cr.8$17,581 


302,684 


$5,769,027 
1,260,299 


| Pe ee FS 
Reserve for depreciation. $2,325,000 
Reserve for contingencies 550,000 
First pref. divs. (7%) -_-_- 
Second pref. divs. (5%) - 
Common dividends (7%) 
Miscell. adjustments__ _ 
Taxes for previous years 

and other adjustments 





DS ican cneees 
Previous surplus 





$3 056,496 
500,000 


280,000 
601,495 


601,495 , 
1,106,518 


1,321,393 


189,170 


Total deductions_._.__. $5,804,548 $4,392,058 $2,971,106 
Total profit & loss surp_ $1,224,777 $1,260,299 72%580,560  72$568,483 
x Includes taxes and provision for 1921 income and profits taxes. y In- 


cludes taxes and provision for 1920 income and profits taxes. z Before 
providing for Federal taxes. 


BALANCE SHEET DECEMBER 31. 


1921. 1920. 1921. 1920. 
Assas— $ $ | Ltahilities— S $ 

Tangible prop’s_107,485,008 93,510,741 | Capital stock: 
Intangible values 12,041,459 11,868,695 Ist preferred. 
Cash with trust_ 257 676 298,241 2d preferred. _ 
Inv.insub.cos. 2,402,171 2,670,334 Com. stock... 
Sec. of oth. corp. : , 1,085,715 Subscr. com. -_ 
Com. stock subs. x4,054,061 2,118,712 | Install’t rec. on 

1,639,733 1,035,600 stock subser__ 
oe debt: 





$2,488,013 


4,000 ,000 
12,029,900 
27,937 872 

5,279,600 


1,484,441 


. 
65,961,700 
6,987,100 


4,000,000 
12,029,900 
16,879,372 

2,792,000 


79,700 
55,054,000 
8 000 


Special deposits_ 
Due from con- 
sumers & agts. 
Notes & accounts 
receivable. ___ 
Material & supp. 
U.S. Lib. bonds 
Miscellaneous _. 
Unamort. disc. & 
prem. on bds. 
Capital stock. 
Debentures _. 


Debentures __ 
Shav.Lake Lum- 
ber Co. (bonds 
guaranteed) __ 
Acc’ts payable. _ 
Notes payable- 
Consum. depos. 
Interest accrued 
Taxes accrued... 
Reserves: 
Depreciation.. 
Res. for contin 
Cas. & fire ins. 


y1,341,074 
3,471,789 
37,632 
895,385 


4,421,235 
2,691,393 
159,696 


1,344,972 
2,542,689 

33 ,632 
1,081,938 


2,485,141 
1,744,989 
230,2 


868 ,000 


21,200,076 


8,903,989 
414,216 
79,621 
1,224,777 
142,065,690 122,051,600; Total 142,065,690 122,051,600 


x Due by officials and employees on Common stock subscriptions. 
y After deducting $99,064 reserve for doubtful accounts. 
z Accrued taxes, including provision for 192] Federal taxes.—V. 114, p. 


956. 
Computing-Tabulating-Recording Company, New York. 
(Tenth Annual Report—Year ended Dec. 31 1921.) 

The remarks of President Thomas J. Watson, along with 
the consolidated income and surplus accounts for the calen- 
dar year 1921 and balance sheet as of Dec. 31 1921, will be 
found on subsequent pazes. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

921 1920 1919 9 











1921. 920. 919. 1918. 
Gs évicintatdsanudiiee Not stated Not stated $12,897,792 $9,679,635 





x Net profit $1,852,021 $ 2,704,758 
Int.on6% sink.fd.bds. $369,352 $374,065 
Devel. & patent exp-_-_-- 252,099 278,101 
Interest on loans____.~ 184,057 170,712 

Divs. on C. T. R. stock. ($4)524,084 ($4)497,875(4% 
Reorganization expenses 


$2,496,945 $2,134,337 
$370.271 2$346.531 





Balance, surplus $522,430 
Previous surplus....... 17,828,539 


Total surplus- --.-.-~-~--$18,350,969 
Federal! taxes (est.)_..-_- 157.000 
federal taxes prev. year. 
Invent. adj. of prev. year 
Invest. in Bundy Mfg. 
Co. written oOf.....-- 
Loss in liquid. of Det. 
Aut. Scale Co 
Amortiz. of patents. - 


$1,127,728 
3'702.121 


$4,829,849 
a 


$1,384,005 $1,707,450 
5,871,298  4,829'848 


$7,255,303 $6,537,298 


a a 
460,641 . 66,6000 


159,516 











Balance.............$17,635,928 $6,035,539 $5,871,298 $4,829,849 

a No provision has been made for Federal income and excess profits 
taxes, the amount not having been finally determined at end of year. 

x Net profit of subsidiary companies after writing down inventories of 
raw materials to cost or market, whichever was lower, and deducting 
maintenance repairs and depreciation of plants and equipment. provision 
for doubtful accounts, the proportion of net profit applicable to unacquired 
shares, and expenses of Computing-Tabulating-Recording Co. is as shown. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1921. 1920. 1921. 
$ LtAabtltttes— x 


. \Cap. stk. equity.b17,635,928 17,828,539 
patents, &c__.al18,855,398 18,576,569 Cap. stock & surp. 

Prep'dinsur., &c_. 70,14 63.701: of subsid. cos... c264,667 269,005 

Cash 1,073,444 Bonded debt 5,895,500 6,112,500 
Notes & accts. rec. | Notes&accts.pay., 

(less reserve)... 3,719,407 4,475,885; accr’ditems, &c. 3,067,831 4,091,394 

181,702 

131,021 


Commiss. advan... 438,186 321,093 | Acecr’d bond int... 176,865 
Inventories 3,223,653 3,967,724)| Fed. taxes (est.).. 157,000 
Invest. securities... 215,070 135,746 | Div. due Jan. 10_. 131,021 
27,328,811 28,614,162) Total 27,328,811 28,614,162 
a Plant, property, equipment, mach., patents & goodwill after d ucting 
surplus of subsidiary companies acquired at organization, $23,782 ,.200; less 
$4,926,802 reserve for depreciation and amortization. b Declared capital 
($12,310,300) and surplus represented by 131,033 shares of Computing- 


Tabulating-Recording Co., capital stock without par value. ec Capital 
stock of subsidiaries not owned by C. T. R. Co.—V. 114, p. 1412. 


; 1920. 
Assels— 


Plants, good-will 
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Allied Chemical & Dye Corporation. 
(Report for Fiscal Year ending Dec. 31 1921.) 


The remarks of Wm. H. Nichols, Chairman of the board 
of directors, together with the income account and balance 
sheet will be found in the advertising columns of this issue 


INCOME ACCOUNT FOR CALENDAR YEARS 1921 AND 1920. 


1920. 1921. 
Gross inc. after provision for deprec., obsolescence, 
all State & local taxes, repairs and renewals____$29,768,751 $13,093,890 
Reduction of inventories to cost or market which- | 
ever was lower as of Dec. 31_- 10,226,688  3,940.557 
Loss resulting from sale of securities 798,435 773,414 
Federal taxes 2,563,689 733,009 


$7 .646,909 
Previous surplus $126,369 ,006 


Total surplus $134,015,915 


Preferred dividend ($7 per share) 2,706,108 
Common divicends ($4 per share) 8,650,727 


$122,659,080 











Profit and loss, surplus 
—V. 113, p. 2617. 


Willys-Overland Co. and Subsidiary Companies. 
(10th Annual Report—Year ending Dec. 31 1921.) 


The report, dated at Toledo, March 30, says in brief: 


Results.—The operations of the year resulted in a loss of $16,060,389. 
It will be observed that this result is after writing off extraordinary charges 

reregating $10,320,364 ($7,412,275 for reduction in value of investments in 
affiliated companies, $759,468 for additional provision for loss on commit- 
ments, and $2,148,620 for reduction in value of tools, dies, jigs and patterns], 
and after transferring to profit and loss the reserve for contingencies of 
87,500,000 provided out of surplus at Dec. 31 1920. 

Adequate provision has been made in the accounts for depreciation and 
accruing renewals of the properties and the value of factory tools, dies, jigs 
and patterns has been reduced from a book value of $3,648,620 to the arbi- 
trary value of $1,500,000. The inventories of raw materials, —— work 
in progress and finished stock have been valued at cost or market values, 
whichever were lower on Dec. 31 1921. 

In addition, a precautionary reserve of $1,783,216 has been provided to 
cover contingencies therein. The investments in affiliated companies not 
wholly owned have been written down to conservative values in accordance 
with conditions as reflected by the financial statements of these companies. 

It is believed that as a result of the provisions mentioned above, together 
with the reserve for the difference between cost and market value of ma- 
terials covered by commitments and the full provision made for bad and 
doubtful accounts receivable, the balance sheet presents a conservative 
statement of the financial position of the company and its subsidiaries at 
Dec. 31 1921. 

See also financial circular on another page, alluding to proposed plan.] 

The public accountants, March 21, say in brief: ‘‘Having regard to the 
curtailment of operations, reasonable provision has been made for deprecia- 
tion and accruing renewals. The special tools, jigs, dies, &c., at manu- 
facturing plants have been reduced to an arbitrary valuation of $1,500,000. 
The investments in and advances to affiliated companies are stated at 
values approved by the directors and which are believed to be conservative. 
Physical inventories of raw materials, cars on hand, &c., were valued at 
cost or market, whichever was the lower at that date. All inter-company 
profits have been eliminated from the inventories and we are assured that 
adequate provision has been made for all obsolete and surplus stock.’’] 


CONSOLIDATED INCOME ACCOUNT (INCL. SUBSIDIARY COS.). 


Calendar Years— 1921. 1920. 
*Net earns. & income_loss$8,633,280 $8,822,152 
Reserve for accruing re- 

newals & deprecia’n_.. $2,130,169 $2,092,773 
Prov. for tool replace’ ts _ 733,924 
Parts discontinued mod- 

els written off 


1919. 1918. 
$6,808,737 $11,510,645 
$1,894,687 $2,457,842 
1,675,492 1,707,111 


2,114,243 1,471,671 
1,188,710 1,632,733 


1,017.2 
1,924,100 (4)1,629,858 (4) 1,626,891 


Balance, surpius__def.$13,240,026 def.$173,166d.$1,527,322 $2,593,710 
pl s 374 21,896,510 26,340,886 24,301,384 
Stk. divs. on empl. stk. - 76,225 


Sur. from reval. of prop - 12,468,243 


Res. for redemption of 

Preferred stock - $745,512 
Amt. written offsub.cos. $7,412,275 6,931,673 
Underwr, exp. Com. stk. 3,000 ,COO 
Adjust. of inventories _ _- 8,420 037 
Prov. for excess cost over 





7% Cum. Conv. Pf. divs. 
Common divs. (cash) ~~. 








$24,813,564 $26,895,094 
$745,512 $554,208 


vel.exp.acc’t new w’'k 

for future delivery, 

written off 
Sur. to redeem Pf. stk_- Cr2,715.783 
Res. for contingencies__Cr.7,500,000 7,500,000 
Reduction in value of 

tools, jigs, dies, &c... 2,148,620 


Profit & loss surplus__def.$7,924,015 $8,136.373 $21.896,511 $26,340,886 
* In 1921 net loss from operations is after deducting all expenses of busi- 
ness, including ailowances on reductions in price of cars, idle plant onpeass. 
adjustments of inventory va!ues and other extraordinary expenses, but be- 
fore interest and depreciation; and amount written off investments in af- 
filiated companies, &c., are charged and in other juss after deducting re- 
irs and maintenance of the properties, bad and doubtful accounts and 
rovision for Federal taxes. 
Note.—Reserve for contingencies amounting to $7,500,000 in 1920 was 
credited back in 1921 to surplus account. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1921. a 1921. 





Assets— 
Real est., bidgs., 
machinery, &c..45,415,712 50,634,460 
Good-will, patterns, 
&c 14,059,932 14,059,932 


Invest’ts in affil. 
5,495,360 12,149,327 


cos., &¢ 
Rec. ace’t property 

1,417,250 
96 ,469 


sold a 
Liberty bonds. .--.- 

Inventories 35,309,825 

Due from agents -. 696 ,743 

Notes receivable _ - "1,911,510 
Acc’ts receivable, 

less reserve 2,519,793 

663,813 

4,691,307 

444,268 


Liabilities— 
Pref. (auth. $10,- 
000,000) stock... 8,878,700 8,878,700 
Conv. Pref. (auth. 
$15,060,000)stk.13,170,800 13,170,800 
Common stock.._54,201,989 54,290,418 
Subs. stk. outst’g- 250 ,c00 
Notes payable....18,479,645 24,288,653 
Ace’ts payable.... 2,770,262 1,744,869 
706 ,794 
justment 1,104,788 


Dealers’ initial pay- 

Acer’d int., &c... x909,576 1.023.281 
Res. for conting.- 7,500,000 
Other reserves.... 1,500,000 3,750,000 
Profit and loss... 8,136,373 


1920. 
$ 


128,793 
17,696,814 
190,683 
806 ,221 


444,534 
Prov. for price ad- 


1,545,505 
Miscellaneous 
vestments, &c-.- 133,170 
Cash - : 5,128,403 
Prepaid int., &c-_-. : 
Deficit 











100,605,506 124594,679 100 ,605,5C6 124594,679 
x Includes in 1921 taxes and interest accrued, $470,370; reserve for 
repairs under guaranty, &c., $200,000; pay-rolls and salaries accrued, 
$176,671, and provision for refund certificates, $62,535. 
a Includes ‘‘deferred installment notes receivable and mortgages received 
as consideration for sales of property.’’—V. 114, p. 1296. 





Otis Elevator Company. 


(Report for Fiscal Year ending Dec. 31 1921.) 


Chairman W. D. Baldwin, March 21, wrote in substance: 


Sales for 1921 were very materially below those of 1920 and, while 
general business conditions at this time are more hopeful than they were 
a year ago, the present industrial situation does not justify any estimate 
of the volume of elevator business for 1922. 

The balance sheet shows that the financial condition of the company 
is very strong. Inventories of material on hand and in process have bean 
taken on a most conservative basis, all shrinkage and loss being absorbed 
during the past year. 

The condition of our affiliated companies in Great Britain and Canada 
S most gratifying, although the volume of business done during the past 
year, and likely to be done this year, is not as great asin 1920. Progress 
is being made in the rebuilding of our factory in France, and the plant in 
Germany should be in operation before Dec. 31. 

The general balance sheet includes the several assets and liabilities of the 
Otis Elevator companies of Illinois, Missouri and Texas. 


RESULTS FOR CALENDAR YEARS. 


1921. 1920. 

Net earns. aft .maint ,&c $2,925,546 $4,645,750 
Interest charges 115,472 

Balance for divs., &c. $2,925,546 $4,530,278 
Preferred dividends (6%) 390 ,000 390 ,000 
Common dividends. ___(8%)948,434x(10) 942,770 
Reserved for Fed’) taxes_ 725,000 1,550, 
Res. for pension fund_-_-_ 100,000 
Depreciation reserve. _-_ 


1919. 1918. 
$3,290,029 $2,303,412 
258,403 500 ,003 











$3 031 ,626 
390 ,000 
(5)345,000 
750 ,000 
100 ,000 70,000 

, 340,919 


$1,803,405 
390 ,000 
(5)318,575 
380 ,000 





Surplus (see “‘y’’ and 
note below) $762,112 $1,547.508 $1,196,626 $303 .910 
Note.—In July 1921 the company paid a 50% stock dividend ($4,742,600) 
on the outstanding Common stock, out of surplus reserved for working 
capital. reducing that surplus to $447,677. To this amount has been 
added $552,323 ‘‘additional reserve for working capital’’ in 1921, bringing. 
total to $1,000,000. See note ‘‘y’’ below. 


x Common dividends have been inserted as estimated by editor; amount 
not shown in the report. From this amount $552,323 is set aside as 
“additional reserve for working capital’’ (see note ‘“‘y’’ after balance sheet). 
z Depreciation account foreign countries. 


GENERAL BALANCE SHEET DEC. 31. 
(Incl. assets and liabilities of the Otis Elevator Co. of Ill., Mo. and Texas.) 


1$21. 1920. 1921. 
$ TAabiltttes— * 

Preferred stock... 6,500,000 
Common stock___ 14,227,800 
Accrued taxes, &c-_ 70,301 
Sundry credite appl. 

on open contr’ts 1,991,401 
Accounts payable. 512,978 
Preferred dive___- 97,500 
Common divs._._... 284,528 
Res. for conting’s. 116,398 
Res. for Federal 

725,000 

430,909 


Assets— 
xReal est., bidgs., 

machinery, &c__ 9,046,771 
Pat., good-will, &c 1 
Inv. in foreign and 

domestic corps. 
Bonds, stocks, &c., 

held for sale___. 
Deferred charges __ 
ea 
Notes receivable__ 
Accts. receivable_._ 3,358,037 
Raw materials, fin- 

ished parts, &c_ 2,572,181 
U.8.ctfs. of indebt 4,001,188 
Liberty Bonds_... 314,605 6,190,277 


27,166.605 26.232,554 27,166,605 26,232,554 
x Includes investments in real estate, buildings, machinery and equip- 
ment; equities in Harrison, New York and Chicago properties, less deprecia- 


tion. ¥ Includes $1,000,000 reserved for working capital and $1,209,790 
undivided profits.—V. 114, p. 744. 


All America Cables, Inc. (Incl. Mexican Telegraph Co.). 


(Report for Fiscal Year ending Dec. 31 1921.) 
The income account was published in the issue of Mar. 18, page 1183. 
BALANCE SHEET DEC. 31. 
1921. 1920. 
Assets— 


g 3 
Plant & equipm’t x21,942,953 20,026,957 
Cash 1,469,809 2,460,906 


10,564,146 


3,631,485 


$20,615 
364,877 
2,844,028 
712,818 


3,315,904 


221,852 
257 ,139 
1,801,035 
354,945 
6,683,746 


3,033 ,787 


849,170 
97,500 
379,400 
689,901 
1,550,000 


380,202 


TSH RE 
Res’ve for pension, 
&c., account___ 











1921. 1¢20. 
TAabilities— 3 8 
Capital stock—All 

Am .Cables ,Inc .22,130,500 22,081,200 
Capital stock Mex. 
Telegraph Co_. 
Sundry creditors__ 
Accounts payable_ 
Federal taxes 


Marketable securs. 

at approximate 

market value)_. 6,836,116 4,870,359 
Acc’ts receivable— 

Gov't accounts. 793,205 

Connect’g lines_ >1,375,066 

Customers, &c_ 
Divs. & int. accr’d 88,420 ' 
Inventory at cost. 1,136,373 1,004,738 
32,848,737 30,766,915 32,848,737 30,766,915 
uipment are shown after deducting reserve for replace- 
921 amounted to $4,942,163.—V. 114, p. 1183. 


American Brake Shoe & Foundry Co. (of Del.), N. Y. 
(Sizth Annual Report—Year Ended Dec. 31 1921.) 


Pres. Joseph B. Terbell, N. Y., Mar. 15, wrote in subst.: 


Results.—The net earnings were $1,329,371, after charging the annual 
depreciation of plants and equipment,.$120,000 reserve for taxes and $250,- 
000 for the adjustment of inventories to market prices as of Dec. 31. 

The company entered the new year with small inventories of all classes 
of materials, excepting old car wheels. The wheel stock has resulted from 
the continual receipts under railroad exchange contracts and the low mar- 
ket, which makes the sale of old wheels inadvisable. 

In addition to the above inventory adjustment, the scrap wheel account 
was written down $150,000, which was charged to a reserve previously estab- 
lished for that purpose. 

Your company has passed through one of the most trying years in its 
experience. Incoming orders during the first half of the year were at a 
very low ebb, but in July an improvement was noticeable and continued 
throughout the last six months. The amount of sales at no time reached 
a normal volume. 

Baiance Sheet.—Accounts receivable show a reduction of $1,959,358, 
and the inventories of $2,211,826, which are partially reflected in a reduc- 
tion in accounts payable of $2,467,026 and an increase in marketable loans 
and Government securities of $795,432. 

Capital assets were increased by additions to plants and equipment 
amounting to $427,184, and further investments in the capitla stocks of 
associated companies amounting to $370,200. These payments were under 
commitments made in 1920. Excepting an item of $115,000 to complete 
the schedules, no further expenditures chargeable to the account are antici- 
pated during the current year. 

Economies .—Early in the year a management committee was appointed 
to supervise a campaign of drastic economies covering all branches of the 
company business. The resulting reduction in personnel, salary adjust- 
ments, elimination of non-essentia! work, &c., with the increased efficiency 
of labor and lower wages, have had a marked effect in the year’s operations. 
The total cost of administration has been reduced to an amount not greater 
than 1914. The increased efficiency in labor has resulted in an output per 
employee 20% greater than in 1914. 

Prices.—The selling prices of products manufactured by our companies 
have declined continuously throughout the year. In brake shoes this re- 
duction has established current prices less than 30% in excess of those pre- 
vailing in the year 1914. 

Capiial Stock.—The 10,000 shares of Common stock set aside in 1920 
for sale to the employees was offered to them during the past year under a 
deferred payment plan. 

Claim Against Willys Corporation.—In the report for 1919 reference 
was made to a plant which was to be erected at Newark, N. J., 
primarily for the purpose of taking care of a five-year automobile casting 
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contract with the Willys Corporation, to supply castings for its extensive 
plant at Elizabeth, N. J. Owing to financial difficulties, the W illys Cor- 
oration did not put its Elizabeth plant in operation, and receivers have 
een appointed for the company. Your company has a usbstantial claim 
under its five-year contract, which we antic ipate will be adjudicated in 
the course of the current year, and it is represented to us that the Willys 
een will be able to pay in full the amount due upon its adjudicated 
Ss 
Outlook.—During the present year we expect a further reduction in costs 
will enable our sales force to make substantial increases in the volume of 
Sales in all de spar tr 2ents 
Competition is ver keen and our products are being sold on a narrow 
margin of profit. For our earnings, we are therefore relying on the volume 
of business transacted rather than on a high percentage of profit. While 
there are many unfavorable features in the present situation, the general 
exhaustion of the stocks of our pr ‘odui ‘ts in the hands of our customers 
should necessitate their now buying in i amor ants equal to their current con- 
sumption. This, we anticipate, will result in a st ubst antial increase in in- 
conmling orders as compared with 1! 921. 


Theincome account was published in the 
1922, V. 114, p. 1410. 
CONSOLIDATED COMPARATIVE BALANCE SHEET DEC. 31. 


1921. 1920. | 1921. 1920. 
Assets— $ 3 | Liabdiliites— $ $ 
Plants & equip... 5,953,485 5,526, $00 | Pref. stock..--..- y9,538,500 9,463,700 
Pat’ts, good-will & |Com. stk. equity._x11,781,749 11,749,130 
other intangible | Stock sub. cos. (not 
FRR Shs 6.817.144 6,814,113! owned) at par. 1,800 6,800 
2,509 ,962 | First mtge. bonds _ 


issue of Apr. 1 











Invest. insub. cos. 2,880,162 120,000 120,000 
Mtges. seat ont 406,556 {260,000/ Reserve funds.__.. 379,088 671,055 
Notes receivable 1 164,475 Accounts & wagcs 
i a fea oh 596 .@66 580,155 payable ....... 1,110,873 3,321,899 
Acc’ts rec., lees res. 2,798,222 4,757,580! Notes pay. (curr’t) —____-- 254,000 
Liberty & Victory Accrued bond int. -...... 2,000 
RD Wg ae 103 ,300 | Federal taxes (est.) 262,136 226,151 
Marketable loans 
and investments 985,398 86 665 
Inventories _____-_ 2,648,304 4,860,130 
Deferred assets... 108,809 152,053 
ED niceties iin 23,194,146 25,814,735 BD eli ia 23,194,146 25,814,735 





x Common stock, non-par value, 150,000 shares, less 1,146 shares held 
in treasury; represented by surplus of $11,781,749. y Preferred stock, 7% 
mew) ,000 shares, $9,600,000; less held in treasury, $61, 500.— 

p 


General Baking Co., New York. 
(Report for Fiscal Year ending Dec. 31 1921.) 
President William Deininger, New York, Feb. 20 1922, 
wrote in substance: 


Resulis.—The net hogy for the year, after making full provision for 
depreciation of the plants and property, adjustment of good-will account, 

bond interest and income and excess profits taxes, amount to $2,182,495. 

To this sheuld be added the surplus at Dec. 31 1922, $i. 702,665; making 
a total of $3,885.160. Dividends have been paid quarte 7 to and including 
Jan. 1 1922 as follows: General Baking Co. Z % Preferred stock, $494,046, 

and Common stock, 7%, $238,000; Kolb Bakery Co. 7% Preferred stock, 

$140,000; leaving undistributed surplus at Dec. 31 1921 of $3,013,115. 

Appraisal—Balance Sheet.—The plants and properties of the com any 
and those of its subsidiary companies were appraised on Oct. 1 1921 and the 
results of these appraisals are incorporated in the balance sheet submitted 
herewith. The excess on appraisal has been applied to reduce the good-will 
account of the combined companies and an mah ry oN has been made 
out of profits to further write down this account to $5,000,000. The fig- 
ures of the combined companies are also included in the statement of profits 
given above. 

Stock Adjustment.—The plan for the adjustment of the capital stock has 
been consummated and the exchange of the old stock for the new stock is 
being made on and after Jan. 3 1922 (V. 113, p. 1987, 2317: V. 114, p. 203). 

erger.—Steps are being taken to merge the Kolb Bakery (V. 109, p. 
2361) with your ~~ ny, for which purpose the new Preferred stock of 
General Baking Co. is being offered in exchange for the outstanding Preferred 
stock of Kolb Bakery Co. 

Additions.—During 1921 the sum of $451,148 was expended for improve- 
ments and additions to the plants and charged to the property accounts. 
The company has arranged to on a bakery in Syracuse, N. Y., and to 
give increased capacity in New York City the erection of a new bakery 
has been started. 

Depreciation.—The sum of $515,486 was charged off against the profits 
for the year for depreciation of the pants and equipment of the company 
and its subsidiary ar anies, and the total reserves for depreciation 
amount to $2,589,047, all of which have been created out of the earnings. 

Current Assets, yoo total current assets now amount to $6,117,799 
and the total current liabilities, which include the estimated provision for 
excess peas and Federal income taxes payable, amount to $2,572,439, 
a differences of $3,545,360 representing the working capital at the end 
of the year. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
(1921 figures include the subsidiaries.) 
Consolidated. Company Proper--—— 
1921. 1920. 1919. 1918. 
Net aft.taxes & bond int. $2,697.981 $1,429,519 $1,178,914 $766, 34 
Reserve for depreciation 515,486 343 ,294 308,308 307 32: 
Preferred dividends--.-_(7%)494,046 600,262 (7)414,750 (4)237, 000 
Common dividends___ -_( 7% 238,000 | Reported separately 
Kolb Bakery Pref.divs. (7%) 140,000 } in these years. 


Total deductions... - $1,387,532 $1,109.946 $899,482 $782,743 
Balance, surplus____-_-- $1,310,449 $485 ,963 $455,856 $222,213 
BALANCE SHEET DEC. 31 (1921 Data Include Sub. Cos.). 


Consolidated. Co.Proper. Consolidated Co.Proper. 
Dec. 31°21. Jan.1 21. Dec.31'21. Jan. 1°21. 
$ $ $ 











Assets— Liabilittes— 
Real estate, build- Preferred stock... 7,057,800 7,057,800 
 GRiwwdns *11,244,429 5,399,870' Common stock... 3,400,000 3,400,000 
Good-will......--. 25,000,000 7,010,868, Kolb Bak. Co. 1% 
Invest. Kolb Bak. | Cumul. Pret... iS J ane 


See text 1,740,000 Bonded debt----- c4,419,700 2,702,000 
x342,182; Notes, acc’ts, &c. 


common stock). 
Other investments See text 








Re, eae $52,265 582,679 SR 871,301 y1,242,467 
Notes & acc’tsrec. 489,783 402,165; Acc’ts payable to 
Inventories -.._.- 1,251,394 1,364,521) associatedco’s.. -.-..- 11,458 
U.S. Lib. bonds. .b3,095,830 575 425 | Accrued interest... 18,127 14,174 
Co. bonds purch’d 428,427 196,068 Federal taxes___-_- es Y saa ee 
Miscellaneous .... --.-.-- 74,519 Pref.div.pay.Jan.1 183,012 #£-.-.-.- 
Deferred charges... ee  bidtebes 0 EE EL, ee ee 1,782,834 
es 3,013,115 1,477,565 
oi fii heel tin 22 .463,054 17,688,298 Total _........22,463,054 17,688,298 





Total 

* Land, buildings, machinery and equipment, based on = raisals rep- 
ones reproductive costs as at Oct. 1 1921, together a tions since. 

$13. 833.476, less reserves for Eopreciesion. $2 589 ,047 
alin 1921 includes besides good-will e-marks, ‘trade names and 
copyrights. b U. 8. Liberty bonds i ben os par value $3,200,000) at 
cost, $3,095,930. na lst M. bonds of General B ne O., 50%: due June 1 
193 6; issued, + 38.7 00,000; less redeemed and fund, 
$00: less re olb Bakery Co. 5% bonds, one: Jan. ah 1937, “issued, 2 O00. - 
edeemed and cancelled by sinking fun 000; Dillman Bakery, 
ane-e 6%. due Mar. 1 1935; issued and A a $28 ,200. a 114 p. 


GENERAL INVESTMENT NEWS 


RAILROADS INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
.ollowing table summarizes recent railroad and electric rail- 








way news of a more or less general character, full details 
soncerning which are commonly published on preceding 
pages under the heading “Current Events and Discussions” 
if not in the “Editorial Department’’), either in the week 


che matter becomes public or shortly thereafter. 
1921 Earnings, Expenses, Operations, and Wages.—Summary by Com- 
ee C ommission (Bureau of Statistics) for 1921 and 1920. See‘ ‘Current 
events.” 

RR. W age e Hearing. —Pres. Willard of B. & O. Denies Rail Collapse. See 
~ Current vents’ above. 

Strong Dissenting Opinions and Protests Filed in Frosted Cost Cases. See 
“Currents Events’ and ‘‘Wall St. J.’ April 3, p. 12 
Finish Pennsylvania RR. Shop Case. —Judge Page takes shop election 
dispute under advisement. ‘“Times’’ April 5, p. 17; April 4, p. 17. 
Chairman Lovett of N. P. RR. Says Business is Slowly Improving. —Does 
not look for much speed till og next harvest—Great drawback to trade 
revival in the taxation. ‘‘Wall St. J.’’ April 5, p. 11. 
Proposes a Cure for Railroad lils. —President Budd of Great Northern Ry. 
suggests giving Transportation Act a fair trial. Co-operation between 
a. ee Cc i and Labor Board paramount, he says. 

imes April 5, p. < 

Western Maryland's Strike—Intimidation Restrained—End of Sympathetic 
Strike of Hostlers.—Maintenance of w ay and repairs being carried on hear 
normal. New OR built up. “‘Wall St. J."’ April 5, p. 14; *‘Times”’ 
April 5, p. 5; April 1, yA 

N.Y. C ity Baggage ates Cut by Commission.—See Westcott Express Co. 
below, and ‘‘Wali St. J.’’ April 1, p. 5. 

Hooper Warns Labor Rail Board has Nothing to do with as Fares or 
Freight Charges.—See ‘‘Current Events’ and “‘Times’’ April 4, 29. 

Vice-Chairman Hooper of Labor Board Denies Intimation that President 
and Cabinet Have Encouraged Present Railroad Fight for Lower Wages.— 
‘“‘Times’’ April 1, p. 25. 

States’ Rights RR. Rate Bills Introduced by Senator Ladd and Representatives 
McClintic and Bacharach.—House Committee on Inter-State and Foreign 
Commerce continues its hearings on the Sweet bill. “‘Ry. Age’’ April 1, 





. 845. 

Stable Rail Rates Held a Vital Need. —Shippers and carriers alike must have 
a dependable structure, says A. B. Johnson. Asks defiation of wages. 
= is 3, P-2 ag economy, is view of Railway Business Association. ‘“Times’”’ 

Pl p « 

Plea for Security Owners Car Pooling Plan.—(Communication.)—*‘Rail- 
~— Age’’ April 1, p. 811. 

ink Railways ‘ind Ships, Says Lasker.—Must do this, he declares, or 
merchant marine will be impossible. Chairman Jones of Senate Committee 
pt Ae ng ga Shipping Board and Commerce Commission. ‘Post’’ 
pr 

Oldham Again Advises Rail Combines.—Boston banker says hope for New 
England lines lies in mergers with roads west of HudsonRiver. ‘Post’ 
April 5, p. 13 (compare his plan, V. 113, p. 1950). 

Carriers Denounce Delay in Wage Reduction Case—Board Hopes to End 
Hearing May 1.—Railroad representatives attempt to end further quibbling 
before Labor Board. ‘‘Railway Age”’ a the 1, p. 819. 

Labor Board Members.—President Harding has reappointed A. O. Whar- 
ton, of Missouri; H. J. Elliott, of Texas, and G. Mie ee Hanger, of the 
District of Columbia. “Financial America”’ April 7 

Railroad Labor Board to Move.—After April 24 to be’ wieded on the 22d 
floor of the Transportation gow! Harrison and Dearborn streets, Chi- 
cago. ‘‘Railway Age’’ April l, $22. 

New York Central Idle Repair Workers to Return.—Idle employees of New 
York Central locomotive repair ope at West erg have accepted 
proposition of work on piecework basis of 1917 plus 2 Vote was 384 

to 37; the es he to reopen when business conditions permit. ‘Phila. N. B.’’ 


Apri ie 
* Pw W. and Other Coal Roads Hii by Coal Miners’ Srtike.—Thousands 
“i he ‘Jaid off. “Sun” April 5, p. 2. 

Train Gets Radio Messages at 65 Miles an Hour.—D. L. & W., while in 
long ae and ne cuts, plainly hears many calls. ‘‘Times’’ April 2, p. 13. 

B. Jewell, of Shop Craft Union Challenges Existing Basis of Industrial 
W ages—-Decries age Decrease.—' ‘Railway Age” April 1, p. 821, 822; 
‘*Times’’ April 7. 

Less Employees on Railroads.—Average number of railroad employees of 
Class 1, steam we for 1921 was 1,661,301. compared with 2,054,160 in 
1920, the I.-S. C. has announced. Compensat on $2,800, 896, 614, con- 
pared with $3,631, 396. 506 in 1920. See “RR. Earnings, &c., n 1921,’ 
under ‘Current Events” above. 

Completing the Government Railroad in Alaska.—Passengers and freigh 
now transported between Seward and Fairbanks, a distance of 467 miles’ 
(With map.)—‘‘Ry. Age’’ Apr. 1, p. 813 to $17. 

Inter-Siate Commerce Commission to —/. ae? Division of Rates with 
K. C. Mezico & Orient.—‘‘Fin. Am.”’ Apr. 

Railroads Turn to Motor Truck. ADtitditorial, yi. Fin. Am.” Apr. 3, p. 8. 

More Railroads Object to Train Control Order .—'‘‘Ry. Age’’ Apr. 1, p. B37" 

Mileage Book Legislation Would Reduce Passenger Revenues. —Testimony 
before Howe Committee.— ay Age”’ Apr. 1, p. 818. 

Rail Bonds Legal for N. 3anks. —Attorney- General of New York has 
ruled that bonds of the B. %& ©. and Chi. Mil. & 8t. Paul are — invest- 
ments for savings banks for the balance of 1922..**Post’’ Apr. 5, 13. 

Valuation of Rock Island. -—Refutes common sivooey of over-capitalisatien. 
says President of system.—‘‘Fin. Am” Apr. 3, 

Lehigh ge hy R > arranges for Group Policy ta 20,000 Employees.— 
én bs ger a Apr 

RK. ” Revised Rates of am. mY Vad Express Co. on ship- 
<a to Y Onnidan points.—‘‘Post’’ A bs Be Se 

New England Division Order Modifie as to Boston & Albany.—‘‘Ry. Age."” 

April 1, p. 345; “Boston N. B.’ ’ April 1, 

Reduced Coal Rates Justified. hadnt rates on bituminous coal from 
mines in Southern Illinois to destinations in Arkansas to Louisiana and 
Texas held to be justified by the Commerce Commission. ‘‘Fin. Am.’ 
April 3, 5. 

y Stl Grain Rates.—Canadian Pacific Railway Co. announces reduc- 
tions in Lake and rail freight rates on grain and grain products of 5c. 
a 100 Ibs. for domestic consumption, effective April 29, and lc. a 100 on 
export grain, applicable between the head of the lakes and points in Eastern 
Canada and Eastern United States. ‘‘Fin. Am.’ April 1, p. 2. 

Western Coal Rates.—The Commerce Commission has ordered an in- 
vestigation to determine whether the rates on coal from producing points in 
the States of Montana, Wyoming, Colorado and New Mexico and all 
States west thereof, to destinations in the said States or any of them and 
to El Paso, Texas, are unjustly discriminatory or otherwise in violation of 
the law. “Ry. Age” April 1, p. 846. 

New Rates for Georgia. —Georgia RR. Commission has made an order 
putting into effect on Sept. 1 the intra-State freight rates tentatively 

rescribed on Jan. 17 on a basis of straight mileage s —. ruling out the 

asing of rates on points of origin or a he roads may appeal 
to the courts. ‘‘Wall S Bs, Journ.’ ril 3, p. 

McAneny Scores N. Y. City at ailure to Poovide Small Sums for Opening 
of Routes.—Only three out of te contracts approved, with millions idle 
in investments. ‘‘Times’’ fm ¢. 8 19. 

ee: ighe , a a dley’s Tiefenee for Crowding in N. Y. Subway. 

High Britis Relkoan Rates .—Ship seek rata not over ge of pre-war 
level—also want lower rail wages. ‘‘Wall St. J.’’ April 1, 

‘ A Coniae ay Federally Owned, May be Pledged Yor Loan.—‘‘Wal 

t - 

Freight Rates.—Addition of 20% on March 1lmakes average charge 


German 
3 $3157 igher than before the oa Coal and iron prices show large 
increase. oston N. B.’’ A 


ill, 8. 

—. fenaaa in ‘‘Chronicle”’ abril 1.—(a) Railroad equipment repairs 
in outside ~ found to have cost excessive sums, Commerce Commission 
reports, P. (b) Railroad consolidations, hearings by Commission on 
merger oO ie tte g ro roads in Southeastern region, p. 1369. 


Alaska Government Roads.— 
mm .. Government Railroad in Alaska, now officially called the Alaska 
Railroad, is the subject of a special article (with map) in the ‘‘ Railway 
Age,” April 1, p. 813 to 816.—V. 114, p. 1405. Seine lie 
ae oe) rbor — Decision. — ewan 
A decision was handed down in the Court of Appeals, State of Ohio, this 
week, sustaining the contention of the Ann Arbor that the reorganization 
of the Pere Marquette five years ago automatically terminated the contract 
for the use of the a Arbor terminal at Toledo, O., by the Pere Marquette 











and nen iar, e ter road to enter into a new contract, retroactive 
five years ( We ormes™ April 2.)—V. 114, p. 1061. 
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Baltimore & Ohio RR.—Government Hurt 
Railroad Proner'.— 


See digest of statement by Pres. Willard under “Current Events” above. 
—vV. 11 ’ Dp. 1061. 


Beaumont & Great Northern RR.—New Control.— 
See Missouri Kansas & Texas Ry. b2low.—V. 113. p. 2404. 


Binghamton (N. Y.) Ry.—To Lift Receivership.— 

An application for a discharge of the receiver and sale of the pronerty, 
according to a dispatch from Binghamton, was to be made Apri! 6 before 
Federal Judge Georze W. Ray at Norwich, N. Y.—V. 114, p. 408. 

Boston & Maine RR.—Foreign Interesis Seeking Control. 
—Pres. Edward F. Brown (B. & M. RR. Stockholders’ 
Association), in ». notice to the stockholders. saves: 

The issue on Boston & Maine at annual meeting April 12 will be Foreign 
Financial Interest Domination Against Independent New England Manage- 
ment. 

New Haven seeks to regain control of Boston & Maine through use of 
the stock in this railroad that it has been ordered to sell by the U. 8. 
District Court. 

New York Central wants to get control of Boston & Maine through the 
election of its Pres., A. H. Smith, as Chairman of the Boston & Maine 
Board of Directors. ; 

Certain Boston bankers affiliated with New York financial interests 
have asked Preferred shareholders of B. & M. for proxies with which to 
re-elect present board of directors, a majority of which are committed to 
the election of Smith as Chairman of the Board. a 

Smith would assume no stockholding or stock ownership responsibility 
for his Boston & Maine work. Heis the head of a competing system. His 
election to a controlling position in Boston & Maine affairs would violate 
the Sherman Law. He is fighting the Boston & Maine on question of 
fair division of throvgh rates and has declared it to be his intention to 
carry on separate litigation against Boston & Maine for such purpose. 
For this reason alone his election to the Boston & Maine Chairmanship 
would violate every instinct of common sense and self-preservation from 

. & M. standpoint. 

In this campaign between New Haven and New York Central for control 
of Boston & Maine, Edmund D. Codman, former Pres. of Fitchburg RR.. 
is leading the fight agnines foreign financial interest domination of any 
kind and in favor of independent New England management of this system. 

r. Codman advocates complete independence of management of B. 
& oe + - only sure way of putting this property back on a dividend 
paying basis. 
tockholders who would like to see real, independent New England 
irit and common horse sense applied in straightening out this railroad 
should mail their proxies to Edmund D. Codman., 27 Kilby 8t., Boston, 
at once.-—V. 114. p. 1405. 


Brooklyn Rapvid Transit Co.—Improvement in Earnings 
—Present Condition Promising—Outlook for Reorganization.— 
‘The protective committee for the 3-vear 7% Secured Gold 
notes, due July 1 1921, and 6-year 5% Secured Gold notes, 
due July 1 1918, and the New York Municivoal Railway 
Corporation's Ist Mtge. 5% Sinking Fund Gold Bonds, 
Series A, d'e Jan. 1 1966, in a letter April 5 1922 to the 
holders of notes »* 4 honds of the ahove issues, states in brief: 

The net earnings of the B. R. T. company subway and elevated lines 
have steadily improved. This is due in part to increases in gross earnings 
and in part to reductions in operating costs. ‘The receiver’s comptroller 
reports that for the § months ended Feb. 28 1922 the net earnings of the 
subway and elevated lines, over operating expenses and taxes, interest on 
the $22,967,000 of underlying bonds resting on the elevated lines and on 
the receiver’s certificates and other prior charges, amount to $2,378,686, 
which is at the rate of about 5.9% per annum upon the outstanding notes 
and bonds of the above mentioned issues. If allowance be made for 
$298 606 of interest on receiver’s certificates reported to be chargeable to 
construction, this rate would be increased to about 6.7%. There is reason 
to hope that the net earnings will continue to improve. 

There has also been a marked improvement in the net earnings of the 
surface lines. 

The receiver’s comptroller reports that if it had been possible to have 
kept together the B. R. T. system of subway, elevated and surface lines 
as it existed prior to the receivership the present net earnings of the system 
would be more than sufficient to pay all fixed charges. 

The receiver of the subway and elevated lines has been able to pay off 
$2,000 ,000 of the $18,000 .000 of receiver’s certificates that were originally 
issued and an additional $2,500.000 have been purchased by the receiver 
of the B. R. T. company out of funds in his hands. 

Counsel report progress in the foreclosure actions and other litigation 
involving the relative liens and rights of the various classes of claims and 
securities, but that some time may elapse before a final decision regarding 
some of these questions can be obtained from the U. 8S. Circuit Court 
of Appeals. 

The committee will continue to press for the necessary adjudications and 
to keep in touch with the further proceedings of the Transit Commission 
and with the operation and earnings of the properties, to the end that unless 
the Transit Commission should offer some basis for participation in a 
comprehensive plan of reorganization which the security holders can afford 
to accept, the committee may be in a position to proceed with the formula- 
tion of a plan of reorganization as soon as the necessary legal questions have 
been finally adjudicated and conditions are opportune for the raising of 
the money necessary to provide for the payment of the receiver’s certificates 
and other cash requirements. [Signed by Kuhn, Loeb & Co., Kidder, 
Peabody & Co., committee.] 

The tentative valuations of the various traction properties in Greater 
New York (“Chronicle”’ V. 114, p. 803 and 1250), recently announced by 
the Valuation Bureau of the Transit Commission, were very disappointing 
to the owners of the properties affected. Unless those tentative valuations 
are substantially increased by the Transit Commission there would seem 
to be little hope of the Commission being able to carry through its general 
plan of reorganization (V. 113, p. 1431, 1541). [The committee’s attitude 
toward the Valuation Bureau’s tentat ve appraisals and the Transit 
Commission’s plan was stated in a letter addressed to George McAneny, 
Chairman the Commission, dated March 18, which was outlined in the 
Chronicle’ of March 25, p. 1274.|—V. 114, p. 1285, 1061. 


pulfalo ¢ L x ‘ie Traction Co.—Valuation.— 

e valuation of the properties of company outside the city of Erie 
have been fixed at $775,000 for reorganization the Pennsylvania 
P. 8. Commission.—V. 112, p. 2747. wesc nt a its sath an haat a ini 

Cadiz RR.—Hriernsion of Notes.— 

The I.-S. C. Commission Mar. 24 authorized the company (1) to extend 
the maturity of a promissory note for $40,000 for a period of 5 years from 
#eb. 1 1922; (2) to increase the interest rate thereon from 5 to 6% per an- 
num; and (3) to extend for the same period the maturity of a first mortgage 
5% 5-year gold bond for $40,000, pledged as security for said note. 


Chattanooga Railway & Light Co.—Farnings.— 
See Tennessee Ry., Light & Power Co. below.—V. 114, p. 1062. 
Chicago Great Western RR.—Annual Report.— 
Calendar Years— 1918. 1919. 1920 
Operat ngrevenues $19,116,924 $22,128,189 $24 


Operating expenses. 17,783,097 19,389,536 
‘Taxes (and collectibles) - 676,256 799,438 


Net (before rents).... $657,571 
Equip. rents (1921 $776,909), 
(1921 $792,495) 


Net operating income 
Other income 


Control 





920. 921. 
032,434 $24,273,653 
26,452,243 20,989,981 
1,009,734 901,587 


‘1 $1,939,215df .$3429,543 $2,382,085 
joint facilities 
728,801 1,569,404 


$812,681 
376,552 


$1,189,233 
1,781,834 


i $592.601 
For details o verona revenues and expenses, see ‘Railway Earnings 
Section’’ March 18, page 5.—V. 113, p. 2503. 

















Chicago Aurora & Elgin RR.—A pplication.— 

The company has applied to the Illinois Commerce Commission for 
authority to issue $11,000,000 Common stock for the purpose of acquiring 
sya - to of the Aurora Elgin & Chicago RR., as per plan in V. 114, 
Pp. » add. 


Chicago & Illinois Midland Ry.—T7o /ssue Notes.— 
The 1I.-S. C. Commission March 29 granted authority to issue not 
exceeding $484,000 7% promissory notes, maturing from 1 to 32 months 


from date, proceeds to be used in payment for rebuilt equipment.—V. 
107, p. 905. 


Chicago Milwaukee & St. Paul Ry.—Car Order.— 

The company has ordered 4,000 cars, distributed 1,000 each to the Pull- 
man Co. and the Western Steel Car & Foundry Co.: 1,500 to the Bettendorf 
Co., and 500 to Gen’l] American Car Co. (‘‘ Ry. Age’’")—V. 114, p. 947, 833. 


Chicago Subway Plan.—Subway Plan.— 

A committee of five Chicago engineers, comprising Bion J. Arnold, 
Chairman of the Board of Supervising Engineers. Chicago Traction: R. F. 
Kelker Jr., City Supervisor of Transportation: Harold Almert, representing 
the American Society of Engineers: Charles E. Fox, Illinois Society of 
Architects, and Joseph H. Prior, Western Society of Engineers, appointed 
by the local transportation committee, Chicago City Council, made ite 
report to the transportation committee on March 27, presenting locations 
and general designs for an initial subway system. See outline of report 
and chart in‘* Electric Railway Journal’’ April 1. p. 573. 


Chicago Surface Lines.—Suggests Wage Cut.— 

Three representatives of the street-car men's union at a conference with 
Chairman Frank Smith of the Illinois Commerce Commission, were asked 
to accept the small wage cut necessary for the 5-cent fare. Col. Smith is 
quoted: “I told them that if it were possible as claimed by the previous 
order to operate the street-car lines on a 5-cent fare, it would bring about 
a situation more equitable to all concerned than is possible under an order 
for any other rate. The reduction of wage necessary to that end would be 
Slight and the wage scale then fixed would be permanent and backed by 
public sentiment. Any other order based on another rate would work more 
harm to them in the end.’’—V. 114, p. 1285, 625. 


Chinese (Government) Rys.—Statement of Foreiqn Debt. 

The Republic of China Government Bureau of Economic Information, 
in conjunction with the Ministry of Communications, has issued a statement, 
dated Peking, Jan. 1922, of foreign debts as of Jan. 1922, showing name of 
creditor, amount borrowed, amount outstanding, &c., also date of payment, 
interest rate and security for each issue.—V. 113, p. 2504. 


Denver & Rio Grande RR.—Fztension of Time.— 

The Perkins committee for the Ist & Ref. 5s and the Sutro committee 
for the 7% Cum. Adjustment Mtge. bonds have extended the time for 
depositing the above bonds with the respective depositaries until April 21 

The Hammond committee last week announced that the time for deposit- 
ing, the Ist & Ref. 5s with that committee had been extended to April 21. 

he Equitable Trust Co., . Y., Alvin D. Krech, Pres., in a notice 
to holders of Adjustment Mtge. 7% Cumulative Gold bonds, states that, 
with the assent of the Western Pacific RR. Corp., the time for the deposit 
under the deposit agreement dated Feb. 7 1922, of Adjustment Mtge 7% 
ees. —_ bonds has been extended to and including April 21 1922. 
—vV. , we , 


Des Moines City Ry.—Receivers Discharged.—Federal 
Judge Wace on March 31 signed an order to take effect 
midnight (April 1) discharging Homer A. Miller and F. C. 
Chamers as receivers. The company went into receivership 
in Dee. 1918. 


The order directs that the company must assume the responsibility for 
all adjudicated judgments against the receivers, must defend all court 
actions and must fulfill all contracts entered into by the receivers during 
their operation of the property. All rsons having claims against the 
receivers must file their claims on or before July 15. 

The back wage claim of the street car employees was passed on to the 
com aay for settlement, Judge Wade having overruled the men’s objection 
to the dissolution of the receivership before their claim had been granted 
or provided for by an additional issue of receivers’ certificates. 

The company offered, in its motion to have the receivership dissolved, 
to pay the $10,050 of outstanding receivers’ certificates now held by the 
employees. Approximately $40,000 more is claimed by the men to be 
due them under a wage award. 


Deposited Bonds Returned to Owners.— 

Harris Trust & Savings Bank, Depositary, in a notice to holders of 
certificates of deposit for Gen. & Ref. Mtge. bonds, states in brief: 

“By direction of the bondholders’ committee, under agreement dated 
July 2 1921, we write to advise you that the company has completed its 
arrangements for the curing of the defaults existing under its mortgage, 
dated Jan. 1 1916, to this bank as trustee, securing its said bonds, and has 
paid the bond interest with respect to which it was in default, together with 
interest on the overdue interest up to April 1 1922. 

‘Accordingly the committee has instructed the trustee to waive all 
existing defaults under the mortgage, and has further authorized this bank 
as depositary to distribute to the registered holders of certificates of deposit, 
the interest so paid, and to return to the depositors the bonds represented 
by such certificates of deposit. : 

“On each $1,000 of bonds deposited under the agreement, the certificate 
holders will be entitled to receive int. due July 1 1921 and Jan. 1 1922, 
$50; plus int. on overdue int. amounting to $1 25, or a total of $51 245. 
This payment will be made without deduction of any kind for expense. 
In order to secure the payment of this interest and the return of their 
pone, holders are requested to forward their certificates of deposit to the 

epositary.”’ 


Harris, Forbes & Co., New York, in a letter to the holders 
of Gen. & Ref. Mtze. 5% bonds due Jan. 1 1936, say in brief: 


A number of the officers of this organization have given constant and 
untiring attention to this trying situation which has been closely watched 
by municipalities, public utility operators, and investors throughout the 
country, and, with the assistance of the members of the Bondholders’ 
Protective Commitee and the co-operation of the depositing bondholders, 
have been able to work out the matter in a manner which is gratifying to us. 

The company has been granted a new franchise under which we believe 
it will be able to operate and earn a return which will give proper protection 
to the holders of its bonds. 

Your coupons will be immediately paid upon presentation in the usual 
way with interest on the past due interest. 

A digest of the new franchise will be given another week.—V. 114, p. 78. 


Detroit Toledo & Ironton RR.—Loss for December.— 

Earnings statements filed with the I.-S. C. Commission by the company 
show that for its December operations it had incurred a deficit in operating 
expenses over revenues of $331,000. This was the first month since its 
purchase by Henry Ford in which it has not shown a profit. Previous 
monthly earnings, however, offset this deficit and net revenue for 1921 
amounts to $43,000. 

The I.-S. C. Commission has issued an order suspending a freight tariff 
which the company proposed to make effective April 1 and by which coal 
rates in the Ironton district would have been cut 10 cents per ton until 
July 30.—V. 114, p. 1407. 


Detroit United Ry.—New Director.— 
eee Aromas: of Montreal, has been elected a director.—V. 114, p. 
Eastern Wisconsin Electric Co.—Bonds Offered.— 
Paine, Webber & Co., New York, are offering, at 85 and 
int., to yield about 6.20%, $45,0000 Ist & Ref. Mtge. 5% 
Gold Bonds of 1917. due March 1 1947. 


Company .—lIncorp. in Wisconsin Feb. 21 1917 and acquired qaeboygen 
Electric Co., Eastern Wisconsin Ry. & Light Co. and Wisconsin Electric Ry. 
Serves 15 communities in Wisconsin, including Sheboygan and Fond du Lac, 
with electric light and power through its own distribution system, and 8 
smaller towns with electric energy through contracts with municipal or 
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vately owned distribution systems. Also serves Fond du Lac with gas; 
heboygan. Fond du Lac and Oshkosh with local railway facilities: and 
owns and operates the interurban electric railways connecting Sheboygan 
with Elkhart Lake and Fond du Lac with Oshkosh, Neenah and Omro. 
Population served, 110,000. 
apittalization— 
First & Ref. 5s, 1947 
Prior Lien 5s 
Secured 7% Notes, due March 1 1923 
Preferred, 7% Cumulative 
Oommon Stock. _. 


Earnings Years ending Feb. 28— 1922. 
EPRI RS TEE Cs <I ery aa $1,455,315 
Net, after oper. exp.. maint. and taxes $507 .095 

I a ae EG REI aah 204.296 


98 


Authorized. Outstanding. 
$20,000,000 $1,124,500 
2,957,500 
; 1,200,000 
5,000,000 1,516,500 
2,000 ,000 760,000 


1921. 
$1,390,394 
$406,201 


197,751 
$208,451 





$302 ,7 
a ee Brewer & Co., Grand Rapids, Mich.—V. 110, p. 


Hocking Vailey RR.—New Directors.— 


Thomas J. Davis of Cincinnati, and Garrett B. Wall of Richmond, Va.. 
have been elected directors.—V. 114, p. 109. 


Interboroug! napid Transit Co.— Manhattan Elevated 
Ry. Rent Cut Lifective July 1—Interborough Shareholders io 
Raise $7 ,000,000-—70 Waive Sinking Fund Rights—$38,144,- 
000 8% (Ez'ended) Notes to be Extended 10 Years from Sept. 
1.—After  » rotracted negotiations of officials of the Inter- 
borough and Manhattan companies, a tentative agreement 
has beenagreed uo», modifying the lease of the Manhattan 
Company and calling upon the Interborough security holders 
for futher aid. The agreement must be approved by the 
Transit Commission and have the endorsement of the 
security holders of both companies. 


The agreement was ‘he result of intervention by Federal Judge Julius M. 
Mayer, who appoin'ed James R. Sheffield a trustee in bankruptcy ofthe 
Interborough Consolidated Corporation, the holding concern of the Inter- 
borough, toac! as media‘or. It isstated that ifthe agreement goes through, 
the threatened receivership of the Interborough Company will be averted. 


Two such applica ions are now pending, having been postponed several 
times by the Court. 


Statement Made Public by Judge Mayer April 6. 

Court Advises Voluntary Readjustment.—Several weeks ago the Court 
called a conference of the counsel representing the various interest in the 
Interborough and Manhattan Sr, and urged upon them the advis- 
ability of agreeing upon some fa P an of voluntary readjust ment that would 
avert an Interborough receivership. The Court took this step not only 
for the protec ion of the assets in the hands of James R. Sheffield, as 
trustee in bankrup’cy of the Interborough Ccnsolidated Co., but also in 
the hope of aver ing he very grave injury to the traveling public and to the 
security hoiders, v hich the Court was convinced, after carefui consideration 
of the pending receivership pe ee woula result from a receivership 
and the disintegration of the Interborough-Manhattan system. 

Agreement to be Submitted to Respective Committees, &c.—As the result of 
a series of conferences held in consultation with the Court, a plan of volun- 
tary readjustment has been prepared which the conferees have agreed to 
submit to their respec’ ive committees and board of directors, namely: the 
Interborough Kordholders’ and Notehoiders’ Committee, of which J. P. 
Morgan is Chairman: the Manhattan Stockholders’ Committee, of which 
Alvin W. Krech is Chairman; the directors of the Manhattan Co.: the 
Interborough Consolidated Bondholders’ Committee, of which Colonel 
Grayson M.-P. Murphy is Chairman; and the board of directors of the 
Interborough Co. 

The formal agreements embodying the plan for submission to the security 
holders are in ‘he process of preparation. 

Agreement Will insure Unified Operation.—It is believed that the adoption 
-of this plan wili not only insure the continued operation of the Interborough- 
Manhattan lines as one system, but will enable the company to make 
substantia] improvements in service by proviaing the necessary funds for 
the purchase of new cars and other needed equipment and for other capital 


p ses. 

No Conflict with Transit Commission Program.—The plan in no way 
-conflicts with the program of the Transit Commission. On the contrary, 
the Interborough Manhattan companies, with their financial structure 
readjusted in the manner proposed, wiil be in a much better position than 
they now are ‘o co-operate with the Transit Commission in carrying 
through some comprehensive plan to achieve the public objects the Com- 
mission has in view. 

Summary of the Main Features of the Plan. 

Manhattan Renial.—The Manhatcan rental! is to be payable out of the 
earnings of the combined systems after the payment of interet charges 
and is to be at the following rates: 

For the fiscal year beginning July 1 1922, 3%. 

For the fiscal year beginning July 1 1923, 4%. 

For the fiscal year beginning July 1 1924, and subsequent years, 5% 

These preferential payments are to be cumulative and must be made to 
the Manhattan stockholders if the earnings exist. 

In case 4% dividends shouid be paid in any year upon Interborough 
stock, any further distribution of dividends for that year is to be divided 
upon a prescribed basis bet ween the Interborough stock and the Manhattan 
stock untii the total dividends upon the Manhattan stock for that year have 
reached 7%. 

Ezisting Current Obligations and Arrears to be Paid.—Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of renials at the present rate and taxes under the Manhattan 
lease down to July 1, the beginning of the next fiscal year. 

Pending the consummation of the plan no dividends are to ne paid upon 
Manhattan stock, but accruing Manhattan bond interest is to be paid 
and five payments of approximately $500,000 each are to be made to the 
Oity of New York on account of taxes now in arrears on the Manhattan 
property. 

Maintenance and Improrement of Manhattan Property.—Provision is to 
be made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan prowerty’. including the instaliation 
of turnstiles at stations and pneumatic contro! doors for cars. 

Sinking Fund of Interborough Bonds Waived 5 Years.—The interest pay- 
ments on the Interborough 5% first mortgage bonds and on the secured 
notes are to continue uninterrupted, but in order to increase the amounts 
available for the improvement of the snterborouge properties and other 

.capital purposes, the sinking fund in respect of the Interborough 5% 
morigage bonds is to be waived for a five-year period. 

Interborough Notes Extended 10 Years.—The Interborough secured notes, 
aggregating 38,144,000, maturing Sep.. 1 next, are to be extended for a 
per of ten years. 

Interborough Stockholders to Subscribe for $7,000,000 Notes.—The Inter- 
borough stockholders are to subscribe for $7,000,000 of new Interborough 
notes. Such stockholders as do not exercise the privileges of subscription 
are to surrender a portion of their stock for the purpose of insuring the sale 
of the notes to others. 

Foregoing Plan Will Provide Sufficient Working Capital, &c.—It is esti- 
mated that the proceeds of the saie of the notes to the Interborough stock- 
holaers, the sinking fund payments to pe waived by the Interborough 
bondholders and the surplus earnings for four years above the propesss 

referential dividends on Manhattan stock on the new basis wil prove 

or all payments and maintenance in arrears, and in addition to $15, ,000 
for capital requirements, chiefly additional equipment. ‘These estimates 
are based upon an allowance for substantial increases in service. It is also 
estimated that by 1925 the Interborough Company's accumulated prefer- 
. entials will have been made uP and that tnereafter tne earnings of the 
system will provide sereva! million dollars annually toward the preferential 
to which the city is entitled under its subway contract. 

Plan Based on 5-Cent Fare.—aAll the foregoing estimates are based upon a 
five-cent fare. 

Transit Commission Approval.—The proposed new securities will be 
subject to the approval of the Transit Commission in accordance with iaw. 


Statement by George McAneny, Chairman of Transit Commission. 


The members of the Transit Commission have read with interest the 
. statement of the Court .with relation to the agreement reached between 





the Interborough and Manhattan interests in an effort to avert a receiver- 
ship of the Interborough properties. 
he Commission for several months past, in its informal conferences with 

the representatives of the companies, has insisted that their existing en- 
gagements must be modified, recognizing that the lease in its present 
form, with provision for the payment of the fixed 740 dividend to the 
Manhattan stockholders as rental, is the greatest single bar to necessary 
improvement of service. The agreement, with che balancing concessions, 
reached this afternoon, represents apparently a substantial move in 
this direction. ‘The Transit Commission, however, will be called upon 
to give its formal! consideration to the entire matter, and to approve or 
cisapprove the agreement in question, after — hearings have been held 
in the manner provided by law. The members of the Commission must, 
therefore, reserve their judgment, or any expression of opinion, upon the 
terms proposed until the matter has come before them officiatiry and been 
weighed with reiation to all of its bearings upon the existing transit situa- 
tion. 

[Obituary.—Treasurer John H. Campbell died at Garden City, N. Y., 
on April 5.|}—V. 114, p. 1407. 


International & Great Northern RR.—Reorganization. 

Bankers affiliated with the reorganization project, it is reported, have 
intimated that conferences are being held constantly and the situation is 
rapidly approaching the stage of completion. According to reports, the 
final reorganization plan will be ready in the near future, and some an- 
nouncement, at least, outlining the situation is expected next week.— 
V. 114, p. 1179, 521. 


International Railway Co.—Annual Report.— 


Calendar Years— 1921. 1920. 
Operating revenue $10.721,279 $11,204,117 
aintenance of way and structure 1,502,01 j rit 
6.376.422 
674,365 


$1,587 ,628 
69,579 





Operating income $1,419.364 
Non-operating income 179,7 


, 


$1,599 .067 
$1,499,956 


$99,111 





$1,657,207 
$1,657,207 





Net income 
—V.114, p. 1063. 


Interurban Ry. & Term. Co., Cincinnati.— 

As a result of efforts of bondholders, the railway is to be sold to the 
highest bidders. The company got into financial] difficulties about eight 
years ago, and has been operating between Cincinnati and Lebanon and 
Cincinnati and New Richmond, under a receivership. Services were dis- 
continued March 25. The Ohio P. U. Commission recently granted the 
bondholders’ committee permission to abandon the line. See V. 114, p. 79. 


Lafayette Service Co.—Successor Company.— 
See Lafayette Street Ry., Inc., below. Vol. 114, p. 1407. 


Lafayette (Ind.) Street Ry.— History of Companys Diffi- 
culties—Sale—Distribution to Bondholders.— 


The committee (see below) for the $225,000 Ist Mtge. 54% bonds of 
the Lafayette Street Ry., in a notice to the bondholders March 28, states: 

When the committee was elected in spring of 1919, there was a pending 
foreclosure proceeding on the mortgage of the Fort Wayne & Northern 
Indiana Traction Co. now reorganized as Indiana Service Corp. as per plan 
in V. 109, p. 775}, which mortgage was subject to the lien of above mortgage. 
An effort was at once made to have the Court find in its decree of sale that 
the cars then in use in the City of Lafayette were subject to the lien of 
above mortgage, because of the clause in the mortgage in reference to after- 
acquired property, but the Court refused to so find. The committee, 
however, did succeed in agvies the sale under the foreclosure proceeding 
upon the Fort Wayne & Northern Indiana Traction Co. mortgage made 
subject to the lien of Lafayette Street Ry. mortgage. The Lafayette 
Street Ry. was sold at that foreclosure sale for $1,000 under and subject 
to the lien of the mortgage (V. 109, p. 2262). The committee took over that 
bid and formed a new company {known as Lafayette Service Co.], with 
a capital of $10,000. 

This new company, under the direction of the committee, began the oper- 
ation of the road in Lafayette. What there was of the equipment of the 
railway company was in a dilapidated condition and the road bed impera- 
tively demanded expensive repairs for safety’s sake. The new company 
owned no cars and was obliged to lease old worn-out ones from the Indiana 
ServiceCo. The power plant was not a modern one and to make it so would 
require a large sum of money. To restore the road to a modern and safe 
condition involved the expenditure of a sum of money so large that it was 
considered useless to appens to the bondholders to advance the amount. 

In view of the fact that, although the committee had induced the P. 8S. 
Commission to increase the fares, the operation of the road nevertheless 
did not pay operating expenses, and the fact that the City of Lafayette 
licensed the jitneys for a very small license fee that competed with the com- 
pany in carrying passengers from Lafayette across the Wabash River to 
Perdue University, in West Lafayette, over a bridge which was constructed 
partly at the cost of the company, which cost was being paid by the com- 

any in annual installments, and that large taxes had to be paid to ag 
ne penalties, the committee concluded that the best thing to do in the 
interest of all the bondholders was to try to find a purchaser of the bonds. 

In May 1921, an option for six months to purchase the bonds was finally 
given, upon the payment of a certain sum monthly for the option. It 
was a condition of the option that foreclosure BTS he: should be started 
at once upon your mortgage, which was done (V.113, p. 2720). The option 
was finally exercised, and the bonds bought in Feb. 1922, and _ the com- 
pany was paid $143,795 for the entire issue of $225,000 of bonds (V. 114, p. 
1063). This sum, with the balance left of the insurance fund on deposit 
with the Real Estate Trust Co., less the necessary anpenees of the commit- 
tee, enables it to make a distribution of $650 to the holder of each certifi- 
cate of deposit for each $1,000 bond. 

Certificate holders are advised to present to Real Estate Trust Co., 
Paslederpais. their certificates of deposit on or after Apr. 1 1922, and sur- 
Sens e anaes upon receipt of $650 for each certificate of deposit for a 

‘ ond. 

Commitiee.—Warren G. Griffith, William T. Murphy, Walter F. Hiehn- 
len (Sec’y), Dimnet Beeber (Chairman).—V. 109, p. 776. 


Lafayette (Ind.) Street Ry., Inc.—Orguanized.— 

Articles of incorporation were filed with the Secretary of State on March 24 
by a company of the above name, to take over the local lines at Lafayette, 
sold under foreclosure recently. Capital stock, $250,000. 

Julius Berlovitz, Pres., Richard B. Sample, Charles L. Murdock, Treas., 
J. G. McKee, Sec., and Allison E. Stuart are named as directors. See 
Lafayette Service Co. in V. 114, p. 1407. 


Lehigh Valley RR.—IJnsurance for Employees.— 

Pres. E. E. Loomis has announced the establishment of a group insurance 
policy, covering the road’s 20.000 employees, and representing insurance 
of about $50,600,000, effective as of April 1, with the Travelers’ Insurance 
Co., Hartford. The amount of insurance will range from $2,000 to $4,000, 
according to occupation, except that for employees over 70 the amount 
will be $1,000. One-half of the amount will be life insurance and one-half 
accidental death and dismemberment insurance.—V. 114, p. 1407, 306. 


Manhattan (Elevated) Ry.— Modification of Lease Pro- 
posed—Rental to Be Reduced to 3%, Effective July 1 Nezt, and 
to Increase to 5% in 1924—Deferred Payments and Tazes Due 
City to Be Taken Care of by I. R. T.— 

See Interborough Rapid Transit Co. above.—V. 114, p. 1286, 1179. 


Manila RR.—Bonds.— 


The Chase National Bank, New York, has been appointes trustee 
of an issue of $1,500,000 15-year 7% Sinking Fund Collateral bonds, 
principal and interest guaranteed by the Government of the Philippine 
slands.—V. 111, p. 389. 


Market St. Ry.—Board of Supervisors Fix Upon $35,000,- 
000 as Fair Value of Properties.— 
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A press dispatch from San Francisce, April 7, states: “The special 
committee of the Board of Supervisors has agreed upon $35,000,000, with 
deferred payments carrying 5% int., as a fair valuation of Market St. 
Railway properties. Purchase on this valuation will be on a plan to par- 
tially pay out of earnings, and would require ratification at election next 
November of a bond issue of $14,000,000 by the municipality, to take care 
of the traction company’s bonds and notes maturing in 1924. 

“Mayor Rolph, City Engineer O’Shaughnessy, and four supervisors 
concurred in the valuation, but in the absence of two supervisors on the 
special committee, plan could not be definitely agreed upon. Both ab- 
sentees will probably concur in the plan.—V. 114, p. 1407, 1179. 


Missouri Kansas & Texas Ry.— Sale of Detached Lines.— 

The acquisition of two east Texas branch lines of the Missouri Kansas & 
Texas Ry. system by interests headed by R. C. Duff, Houston, Tex., was 
recently announced. ‘The properties to be acquired are the Beaumont & 
Great Northern RR. and Trinity & Sabine RR. The text of the an- 
nouncement follows: 

‘*‘An arrangement has been reached before the reorganization Managers 
of the M. K. & T’. Co. interests, headed by R. C. Duff, Houston, whereby 
the detached lines of the M. K. & T. system located in eastern Texas, 
consisting of the 67-mile branch extending from Trinity to Colmesneil, 
formerly known as the Trinity & Sabine RR., and the beaumont & Great 
Northern KR., which extends from Weldon to Livingston, 50 miles, will, 
on the completion of the present plans for the reorganization, be acquired 
by a new company to be organized and operated by Mr. Duff and associates. 

‘‘'The plans of the new owners include substantial repairs and improve- 
ments on the lines which they are acquiring, and centemplate extensions 
of Trinity & Sabine from Colmesneil to Jasper, and from Weldon to Waco. 

‘They also provide for an energetic and sustained effort fully to develop 
the industrial and agricultural possibilities of the counties intersected by 
the lines of railroad to be conducted by a special department in the organi- 
zation, the function of which will be to stimulate settlement and devel- 
opment.”’ 

The Dallas ‘‘ News’’ March 28 states: ‘‘Dr. Duff says that the plans for 
acquiring and extending the lines would go forward without delay and that 
in the near future actual work would begin. The Beaumont & Great 
Northern, now operating between Livingston and Weldon, 50 miles, is to 
be extended from Livingston to Beaumont, 60 miles, and from Weldon 
to Waco, 110 miles. At Trinity it is intersected by the old Trinity & 
Sabine, which runs to Colmesneil, 67 miles. This latter is to be built from 
Colmnesneil to Jasper on the Santa Fe, an additional 24 miles. That ex- 
tension has been surveyed and all engineering work completed.’’—V. 114, 
p. 1287, 948. 


Missouri & North Arkansas RR.—A pplication.— 

The company, through its receivers, has made forma! application to the 
I.-S. C. Comasianion for permission to reorganize by issuing 30,000 shares of 
com. and $5,000,000 6% 1st mtge. bonds in a new company, which will 
acquire ownership of the entire railroads. The plan has been approved 
tentatively by the Commission. See V. 114, p. 1408. 


Nashville Railway & Light Co.—Larnings.— 
See Tennessee Ry., Light & Power Co. below.—V. 114, p. 1180. 


Nassau Electric RR.—J/nterest Coupons Paid.— 

Lindley M. Garrison, receiver, announces that he will purchase all 
matured coupons from the Gen. Consol. Mtge. bonds of the Atlantic Ave. 
RR. Coupons should be presented at Metropolitan Trust Co., 120 Broad- 
way, N. Y. City The total amount of bonds outstanding of this issue is 
$2,241,000, on which the Oct. 1 1919 and subsequent coupons were in 
default. The Oct. 1 1919 coupons down to the April 1 1922, inclusive, are 
being purchased by the trust company.—V. 114, p. 1287. 


New Orleans Ry. & Light Co.—Jan. 1 Int. Defaulted— 
Reorganization Expected to Proceed Quickly—Deposited Bond- 
holders to Receive Equivalent of Matured Coupons.— 


The committee for the Gen. Mtge. 4% % gold bonds, R. 8. Hecht, Chair- 
man, in a notice te the holders thereof, says in brief: 

Default having been made in the payment of interest due Jan. 1 1922 on 
the above bonds, and said default having continued for a period of 90 days, 
the committee considers it of the utmost importance that prompt steps 
should be taken for a reorganization of the company. A majority of the 
outstanding bonds have already been deposited, and it will be necessary 
for the bondholders who have not yet deposited their holdings to do so in 
order to participate in any plan of reorganization. Deposits of bonds 
accompanied by coupons due Jan. 1 1922 and subsequent thereto may be 
made with any one of the following depositaries: Hibernia Bank & Trust 
Co., New Orleans; Canal-Commercial Trust & Savings Bank. New Orleans; 
Interstate Trust & Banking Co., New Orleans: New York Trust Co.. N. Y. 
City, who will advance to any depositing bondholder so desiring the equiva- 
lent of the coupon which matured Jan. 1 1922 on any of the above bonds 
now in default, together with 5% int. thereon if accompanied by properly 
executed income tax certificate. 

Protective Committee.—R. 8S. Hecht, Chairman (Pres. Hibernia Bank & 
Trust Co.). New Orleans; Crawford H. Ellis, Vice-Chairman (V.-Pres. 
United Fruit Co.), New Orleans: Mortimer N. Buckner (Chairman New 
York Trust Co.), N. Y. City; James P. Butler (Pres. Canal-Commercial 
Trust & Savings Bank), George W. Dodge (V.-Pres. Interstate Trust & 
Banking Co.), Joseph P. Henicon, Eli T. Watson (Watson, Williams & 
Co.), Paul H. Saunders (Isidor Newman & Sons), New Orleans, with D. 
Allen Johnson, Sec., Hibernia Bank Bldg., New Orleans, and Bernard 
McCloskey and Walker B. Spencer, Counsel. , 


Over 66% of 4%% Bonds Deposited—Earnings.— 

The New Orleans ‘‘Times-Picayune,’’ April 30, states that Chairman 
R. 8. Hecht of the bondholders’ protective committee has announced that 
the committee now has control of two-thirds of the 4%4% bonds. 

Earnings Twelve Months ending December 31 1921. 
The publication of the earnings of the company for 1921 shows a return 
of 6.47% on the compromise valuation of $44,700,000, as follows: 
Railway. Electric. 
$8,845,876 $3,363,613 
5,790,269 1,969,497 


Net oper. revenue.__. $3,055,607 $1,394,116 
733,253 287 817 


Net operating income. $2,322,354 $1,106,299 
R. & R. reserve 740,000 260,000 


Gross corp. income... $1,582,354 
Annual return based on 
12 mos. ended Dec. 31 
1921, and proposed 
compromise valuation 
as of Dec. 31 1920-_-__- 
Proposed compromise 
valuation as of Dec. 31 


as. Total. 
$2,602,064 $14,811,553 
1,727,549 9,487,315 


$874,515 $5.324.238 
259.848 1,280,918 


$614,667 $4,043,320 
200,000 = 1,200,000 


$414,667 $2,843,320 











$846,299 


6.1% 8.4% 4.8% 6.4% 


1920 $26,000,000 $10,048,000 652, 
—V. 114, p. 1408, 1410. . cents 


New York Central RR.—Bonds Oversubscribed.—A syn- 
dicate headed by J. P. Morgan & Co., New York, on April 3 
offered for subscription at 941% and int., to yield nearly 
5.30%, $60,000,000 Refdg. & Impt. Mtge. 5% gold bonds. 
Series C. The subscription books were closed one half hour 
after being opened, the issue having been oversubscribed, 
An advertisement appears as a matter of record in to-day’s 
issue. 

Bankers Making Offering.—J. P. Mo & Co., First Nati 
National City Co. hes ear Co. of N. Y., Bankers Trust Can pk: 
Forbes & Co., Kidder, Peabody & Co. and Lee, Higginson & Co. 

Dated Oct. 1 1921. Due Oct. 1 2013. Int. payable A. & O. in New 
York. Red. asa whole only at 105 and int. on but not before Oct. 1 1951, 
or on any int. date on 3 months’ notice. Denom. $100 (not 
registerable), $1,000 and $500 (c*). Fully registered bonds in denom. 
of $1,000 and auth multiples thereof. Coupon and registered bonds 
in Guaranty Trust Co. of New York, trustee. 
ce has authorized by the I.-S. O. Commission. 


$44,700,000 


ble. 
Issuance .— 





_ Listing.—The New York Stock Exchange has admitted this issue to the- 
list ‘‘ when issued.’’ 
Data from Letter of Pres. Alfred H. Smith, New York, April 1 1922. 

Ref. & Impt. Mige.—Under the Ref. & Impt. Mtge. dated Oct. 1 1913, 
made by New York Central & Hudson River RR. (V. 96, p. 1424: V. 98, 
p. 387), as supplemented by mortgage dated June 15 1915, by which the 
mortgage was assumed by New York Central RR. and the lien thereof 
extended to cover properties formerly of Lake Shore & Michigan Southern 

ty. and other companies, bonds may be issued to provide for the acquisition 
of additions and betterments to the company's facilities, for the acquisition 
of stocks and bonds of railroads and other companies (subject to certain 
limitations), and to refund underlying mortgage debt. 

in 1914 $40,000.000 Series A 4!4°% bonds, issued under this mortgage, 
were sold (V. 98, p. 1245). In addition $25,000,000 Series B 6% bonds 
are pledged as part security for the New York Central RR. 10-Year 7% 
Collateral Trust Gold Notes (V. 111, p. 792), and $5,494,000 Series B 6% 
bonds are pledged as part collateral to secure a loan of $24,785,000 by the 
U.S. Treasury, of which $10,925.000 matures in 1930 and $13,860,000 is 
due serially to 1935. None of the Series B bonds are outstanding in hands 
of public. [For further description of mortgage, &c., see ‘‘ Railway & In- 
dustrial’ Section, p. 86.] 

Pur pose.—Proceeds will be used to pay the Director-General of Railroads 
for additions and betterments, to pay at maturity $11,945,000 underlying 
mortgage bonds due July 1 1922, and to reimburse the treasury for the cost 
of additions and betterments. 

Mileage.—The main line of the New York Central extends from N. Y. 
City to Chicago and is one of the trunk lines of heaviest traffie in the United 
States. Including the West Shore RR., held under lease and entire stock 
ownership, and the Michigan Central RR., of which 90% of stock is owned, 
the New York Central has practically a six-track railroad from New York 
to Buffalo and a four-track railroad from Buffalo to Chicago, about half 
the distance between the last-mentioned points also having six main tracks. 

Security.—Bonds are secured by direct mortgage (in part a first lien) on 
approximately 3,700 miles of line and by pledge of leasehold interests on 
978 miles, the leaseholds including the West Shore RR. and the New York 
& Harlem RR. These 4,678 miles of road include approximately 8,086 
miles of main track. 

The aggregate principal amount of underlying mortgage debt on the prop- 
erty now mortgaged may not be increased, except that the company reserves 
the right to issue $6.600,000 of underlying bonds. No underlying bonds 
mature during the next five years other than the Rome Watertown & Og- 
densburg RR. Ist Censol. Mtge. bonds and Utica & Black River RR. Ist 
Mtge. bonds, now provided for. 

The property mortgaged includes rolling stock costing in excess of $134,- 
000,000, which is owned free from equipment liens, and the mortgage will 
attach to additional rolling stock costing $135,000,000 upon the payment 
of outstanding equip. obligations aggregating approximately $52,000,000. 

Investments.—Company’s investments, other than owned road and equip- 
ment, amount to approximately $270,000,000. About 80% of these in- 
vestments are in affiliated or controlled steam railway properties, forming 
an integral part of the New York Central system. The security holdings 
include stocks of Pittsburgh & Lake Erie RR., Michigan Central RR., 
Cleveland Cincinnati Chicago & St. Louis Ry. and Reading Company. 
Income received in the last seven years by the comnany from these invest- 
ments (exclusive of investments in railway properties the earnings of which 
are included in New York Central revenues) averaged 4.67% per annum 
on the book cost of all of the investments, including non-dividend-paying. 


Earnings for Years Ended Dec. 31. 
Gross a Vet b/nterest on clnterest on 
Revenues. Income. Miges., &c. Debens., &c. 
—- -$167,912,333 $58,350,318 $22,947,291 $7,691,553 
201,585, 4§ 5,147,553 22,678,92: 6,809,414 


] 

4 
49,354, 

245," 

5 


292,130,995 

x U. S. RR. Administration. y U. S. RR. Administration 
guaranty period 6 months; corporate period 4 months. 

a Net income after deducting rentals and miscellaneous income charges. 

b Interest en mortgages and other secured debt. 

c Int. on debentures and other non-mortgage debt. 

Net income, after deducting rentals and miscellaneous income charges 
fer above period, averaged $58,001,400 per annum, as contrasted with 
$24,057,985 average annual interest charges on mortgage and other secured 
debt. Net income in 1921, after deducting rentals and miscellaneous in-, 
come charges, amounted to $63,090,362, as compared with $27,825,969 
interest charges on mortgage and other secured debt. Inasmuch as the 
proceeds of this issue are to be used, in large part, to retire existing debt, 
the issue of these $60.000.000 bonds will increase the annual interest charges 
by only about $160,000. 

Junior Securilies—Diridends.—Outstanding securities junior to this 
mortgage include $105,500,000 Debenture bonds and $249,597,355 capital 
stock. For every year since 1869 the company and its predecessor have 
paid dividends at the rate of at least 4% per annum; since 1900 the rate has 
been not less than 5% perannum. Since 1900 nearly $122,000,000 capital 
stock has been sold at prices realizing in cash in excess of $126,000,000. 

Further Issues, &c.—The Ref. & Impt. Mtge. authorizes the issuance of 
bonds to an amount which, after adding the outstanding prior debt and de- 
ducting the amount of bonds reserved for refunding, shall never exceed 
three times the outstanding capital stock. Bonds to the amount of $480,- 
161,000 are reserved to refund underlying bonds. If the amount of out- 
standing capital stock is increased, the authorized issue under the mortgage 
is thereby increased, but when the amount of bonds outstanding under the 
mortgage reaches $500,000,000, additional bonds may not be issued (ex- 
cept for refunding) unless authorized by the stockholders, and then only for 
not exceeding 80% of the cost of work done or property acquired. 

Car Orders—Seeking Interest in Boston & Maine.— 

The company has placed orders with the various car makers for 19.000 
cars. The order has been divided as follows: Standard Steel Car Co., 
5,500; American Car & Foundry Co., 5,500; Pressed Steel Car Co., 3,000; 
Pullman Co., 2,500; General American Tank Car Co., 2,000. and the 
Ralston Steel Car Co., 500. 

See also Boston & Maine RR. above.—V. 114, p. 1408, 1003. 


New York Chicago & St. Louis RR.—Lquip. Trusts.— 

The I.-S. C. Commission April 3 granted authority to assume obligation 
and liability, as guarantor and otherwise, in respect of $360,000 5«% 
certificates to be issued by the Union Trust Co. (Cleveland), under an 
equipment trust agreement dated May 1 1922, and sold at not less than 

4 (to Dillon, Read & Co., N. Y.), in connection with the procurement 
of 300 stock cars.—-V. 114, p. 1408, 1180. 


N. Y. N. H. & Hartford RR.—New Haven Coupon Purch. 

Inasmuch as the interest on the 4% franc debentures (European Loan of 
1907) is payable only in London and Paris, the Equitable Trust Co., New 
York, has arranged for the convenience of American holders of these 
debentures, to purchase the coupon maturing April 1 1922 at its office, 
37 Wall St. The owner must furnish affidavit of ownership in the form 
required by the British Government and also proper United States income 
tax certificate when presenting the coupons for purchase. 


Extension of Time in Which to Deposit Debentures.—The 
company April 3 announced in brief: 


The deposit of the 4% debentures under the plan of extension for a 
period of three years as approved by the I.-S. C. Commission, have been 
decidedly satisfactory. Due in part to the difficulty in comm 
with the many holders, es lly of the number of holders of franc 
debentures which are issued in smaller denominations, it has been impossible 
to locate all of the debentures within the short period of time which has 
elapsed since March 8, when the plan of extension was announced. The 
directors have, therefore, authorized a short extension of the period in which 
the Genweres may pe deposited, in the hope that the plan may become 
operative by Ap ; 
The plan can only become effective if it is accepted by the debenture 
holders with practical unanimity, as no provision been made for the 
payment of any debentures, the holders of which do not accept the com- 
pany’s offer of extension. 
e dollar debentures may be de ted with Bankers Trust Co., N. Y.; 

Old Colony Trust Co., Boston, or xel & Co., Philadelphia. The franc 
debentures may be deposited with the Equitable Trust Co., New York, 


12,968,707 


unicating 
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Paris or London; American Trust Co., Boston; or Rhode Island Hospital | 


Trust Co., Providence. 


Amount of Government Borrowings.—The Boston ‘News 
Bureau,’’ April 3, states in brief: 

With the latest loan of $2.758.000 from the Government to enable the 
company to pay off 10% of the European loan bonds, the road's obligations 
to the Government will total somewhat over $87,000,000 if $3,846,000 of 
equipment obligations purchased by the Government are included. The 
various Government obligations and the dates when int. is due follows: 

Dates. Due. Amount. Annual Int. Dates Pay. 

(1) Director-General 6% Collateral Gold Notes— 

Nov. 1 1920 Mar. 1 1930 $17,000,000 $1,020,000 
Nov. 1 1920 Oct. 31 1930 43 ,026 ,500 2,581,590 

(2) Secretary of Treasury 6% Collateral Gold Notes— 

Dec. 18 1920 Oct. 31 1935 730,000 403,800 
42,000 
42,000 


180,000 
300,000 


24,000 
77,400 
180,000 


ae 
ge 


ate ’ 

700,000 

700,000 
3.000.000 
5,000,000 

Nov. 11921f Oct. 1 1929 400,000 

(3) Demand Note Made to Altorney-General— 
Nov. 1 1921 1,290,000 
(4) Demand Note Made to Secretary of Ly ero 


> PSPPP 
RP Be Be be 


vd 
— 
ge 
aw Ou © © Om000 Zw 


June 28 1918 


(5) Equipment Obligations Held by Government, 6%— 
3,846,000 230,760 

(6) Loan to Pay Off 10% European Loan— 
2,758,000 165,480 


Writ Against Company for $30,000—Seeks B. & M. Control. 

The counsel for the company having failed to file a bond to cover the 
$30,000 attachment issued against the company in the suits of Howard 
Major and Charles B. Squier to collect on bonds due April 1, Deputy Sheriff 
Neilson levied on the railroad offices in the Grand Central Terminal and 
left a keeper in charge until the bond is filed. It is expected that the bond 
will be submitted to the Supreme Court. when an order discharging the 
attachment will be signed as a matter of course. 

The company has filed application with the U. 8. District Court for a 
modification of the consent decree under which it was to dispose of its New 
England properties to enable the Hew Haven to obtain representation on 
the board of directors of the Boston & Maine RR. Hearing on the applica- 
tion is set for April 8. See also Boston & Maine RR. above. 
| The annual report is given on a preceding page.—-V. 114, p. 1408. 


New York Railways.—Sale Postponed.— 

The sale of the car barn property of the company, occupying the block 
square bounded by Fourth Ave., Lexington Ave., 22d and 23d Sts.. sched- 
uled to be held March 30 on the steps of the New York County Court 
House, has been adjourned to April 20. Joseph P. Day will conduct 
the sale.—V. 114. p. 1287, 1180. 


Northern Pacific Ry.—Plan to Retire Northern Pscific- 
Great Northern C. B. & Q. Joint 6%s—Car Order .— 


Dispatches from Washington April 7 state that the company has pre- 
sented to the I.-S. C. Commission a plan to effect a saving in the interest 
charges on its share of the 6% % bonds issued jointly by the Great Northern 
Ry. and itself in April 1921 to redeem the $215,000.000 Burlington 4s that 
matured on July 1. 

The company, the dispatch states, plans to call for redemption at 103% 
its share of the new joint bonds, amounting to about $104,000,000, now 
outstanding. This is to be accomplished through the issuance of new 5% 
bonds under its Ref. & Impt. Mtge. This will not do away with the priv- 
flege of holders to convert them into the 6% bonds of the Northern Pacific. 

The new 5s, it is stated, will be sold to J. P. Morgan & Co. and the First 
National Bank at 90 and int. 

The company has ordered 1,000 refrigerator cars from the American Car 
& Foundry Co. The company is now inquiring for 60 express refrigerator 
cars.—V. 114, p. 1287. 


Pennsylvania Co.—Assumption of Debt by Penn. RR.— 
See Pennsylvania RR. annual report above.—V. 113, p. 412. 


Pennsylvania RR.—Assum ption of Penn. Co. Debt, &ec.— 

See annual report oma preceding page. 

Spencer C. Gilbert, of Harrisburg, has been elected a director to succeed 
the late Joseph Wood. 

In an address before the Pittsburgh Chamber of Commerce April 5, 
James A. McCrea, Vice-President of the central region, announced that he 
had been directed by the President and directors of his company to expend 
$8, 0060 on improvements to the railroad company’s property in the 
Pittsburgh district.—V. 114, p. 1288, 1064. 


Pennsvlivania-Ohio Electric Co.—Bonds Offered.—A. C. 
Allyn & Co. and Hambleton & Co. are offering at 97 and int. 
yielding about 6.80%, $1.950,000 Ist Mtge. & Coll. Trust 
614% Sinking Fund Gold bonds, Series A. 


{[A. C. Allyn & Co., Gorrell & Co., and Fenton, Davis & Bayles. it is 
stated, are offering the bonds in the Chicago district.] : 

Dated March 1 1922. Due Sept. 1 1938. Int. payable M. & S. at 
Illinois Trust & Savings Bank, Chicago. or Bankers Trust Co., N. Y.. 
trustee, without deduction of normal Federal income tax up to 2%. 
Denom. $1,000, $500, and $100 (c*). Red. all or part on any int. date on 
4 weeks’ notice at 110 and int. on or before March ! 1932, and thereafter 
at 110 and int. less 1%% for each full year elapsed after March 1 1932. 
Pennsylvania 4 mill tax refunded. 

Sinking Fund.—Mortgage provides for annual sinking fund payable 
semi-annually in cash (and or in Seriea *“*A’’ bonds taken in lieu of cash at 
not in excess of 105 and int.) equa! to 2% of the total amount of honds of 
Series *‘A’”’ theretofore issued: such cash to be used for the purchase of 
bonds of Series “A” if obtainable at not over 105 and int. up to March 1 
1936, and thereafter at not over the respective current call prices. 

Data from Letter of President R. P. Stevens, April 5. 

Comran;.—Formerly Mahoning & Shenango Railway & Light Co. 
Owns directly or controls through ownership of capital stock of subsidiary 
companies entire electric light and power. street and interurban electric 
railway business in the important industrial district of Eastern Ohio and 
Western Pennsylvania, which includes Youngstown, and Sharon and New 
Cast.e Estimated population, 300.000 

Subsidiary Companies.—Controls the following companies throuch 
ownership of their entire Common stock: (1) Pennsylvania-Ohio Power & 
Light Co., which does the entire electric light and power business in Youngs- 
town and Sharon, and ether communities, and which owns the interurban 
electric railways operating between Youngstown and Sharon, and between 
Hubbard and New Castle: (2) New Cast'e Electric Co.. which furnishes 
light and power to an industrial district of some 90 sa. miles in and about 
New Castle: (3) owns directly the Youngstown City Lines, with the excep- 
tion of the **Park & Falls Line” which is owned by a subsidiary company. 

Capitalization Outstanding upon Completion of Present Financing. 
lst Mtge. & Coll. Trust 6%% Sinking Fund Gold Bonds, Series 

a CES aE I Oe ASA ek “REAL ee i PEK. $1.950.000 
Underlying Division 5% bonds (closed mortgages)___________. x2237 .000 
Peaeesven Geese (7 T GmBUIAtIVGS) . . coon cece eee ewccceeewccus 4 200 ,200 
Common stock TA 10,628,300 

x Company also has outstanding $500.000 bonds secured by property 
not subject to the lien of these honds. New Castle Electric Co. has out- 
standing, unpledged, $200,000 Ist Mtge. 5% bonds, due 1927. 

Earnings .—For the 12 months ended Feb. 28 1922 combined net income 
from operation of the Youngstown City Lines (not including “Park & 
Falls Line’’) and of New Castle Electric Co.. was $278.149. Dividends 
received on Common stock of Pennsylvania-Ohbio Power & Light Co., 

ledged under this mortgage were $360,000. making total net income of 

38,149. Interest requirements on $1,950,000 Series *“*A”’ bonds and 
underlying bonds amount to $148,600 per annum. 

Security.—(1) A first mortgage on Youngstown City Lines (not including 
“Park & Falls Line’’), subject to $237 .000 closed first mortgage underlying 
bonds; (2) pledge with trustee of all the bonds and all of the capital stock 
of New Castle Electric Co. (excepting $200,000 Ist Mtge. 5% gold bonds 
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due in 1927)(3) pledge of entire outstanding $6,000,000 Common stock of 
Pennsylvania-Ohio Power & Light Co. 

Purpose.—Proceeds will be applied to payment and retirement of a 
maturing issue of bonds and to payment of floating debt incurred for 
additions.—V. 114, p. 307. 


Pere Marquette Ry.—Preferred Dividends.—The direc- 
tors on April 5 declared the following dividends payable 
May 1 to holders of record April 15, without the closing of 
the transfer books, namely: (1) On 5% Prior Preference 
stock, a quarterly dividend of 144%; (2) on 5% Preferred 
stock, 1 2-3% for the four months period ended April 30 
and 1% on account of the arrears of the Cumulative divi- 
dends on said Preferred stock, the amount of such arrears 
being thereby reduced to 4%. 


Secretary E. M. Heberd, April 5, wrote: ‘‘Hereafter dividends on the 
Preferred stock will be payable quarterly on the same dates as those on 
which dividends are paid on the Prior Preference stock.” 

The company in January last — a dividend of 10% on account of 
arrears on the 5% Pref. stock, which was the first distribution made upon 
that stock since the organization of the railway company in 1917 (V. 103, 
p. 1692, 2342). The dividends upon the Pref. stock are cumulative at a 
rate of 5% per annum from Jan. 1 1919. so that upee payment of the 
above 10% dividend in January last and the 1% dividend to be paid 
May 1 next, arrears will be reduced to 4%.—V. 114, p. 1064. 


Philadelphia Rapid Transit Co.—Frankford El. Rental. 

Mayor Moore has sent a communication to the City Council in which he 
pointed out that a modification of the proposed lease of the Frankford 
Elevated line had been decided “pee. embodying a change in the rental 
clause. The Mayor recommended that the Council now accept a sliding 
scale of rental, commencing at 2% on Jan. 1 next and increasing by incre- 
ments of 1% per annum until the maximum of 6% is reached four years later. 
The original draft of the proposed lease contained a clause for a 5% rental 
from the beginning of operation. Several other modifications are also 
proposed. (See Phila. ‘‘News Bureau” Apr. 6.)—V. 114, p. 1288, 1181. 


Philadelphia & Reading Ry.—I/ mprovements.— 

Improvements and additions which will cost well in excess of $15,000,000 
are now being prosecuted as follows: New equipment, about $7,000,000; 
new terminal at Camden, N. J., about $3,000,000; new bridge at Harris- 
burg, about $3,250,000. In addition company is constructing a number of 
small bridges, replacing two stations with new structures, and making other 
improvements which will run total well above the $15,000,000 mark. 
(Phila. ‘‘“News Bureau.’’)V. 113, p. 731. 


Pine Bluff (Ark.) Co.— Wages Reduced.— 

The company has announced a reduction of 7 cents an hour in wages to . 
motormen, effective Apr. 1. The new scale is 29 to 39 cents an hour, as 
against 36 to 46 cents. The reduction was caused by a recent City Council 
ordinance requiring the company to reduce fares from 7 te 6 cents for cash 
fares.—V. 111, p. 2229 


Puget Sound Power & Light Co.—ZJniiial Dividend.— 

An initial quarterly dividend of 1%% has been declared on the Prior 
Preference stock in addition to the regular quarterly dividend of 1%% on 
the Pref. stock, both payable April 15 to holders of record April 3.— 
V. 114, p. 1064, 739. 


St. Louis-San Francisco Ry.—Acquisition.— 

The stockholders will vote May 9 (1) on purchasing the lines of railroad 
and other properties of West Tulsa Belt Ry., the entire capital stock of 
which is owned by the company; (2) on the purchase by Kansas City Fort 
Scott & Memphis Ry. of the lines of railroad and other properties of Tyronza 
Central RR. and Bonnerville & Southwestern RR., the entire capital stock 
of which companies is owned by the Kansas City Co.—V. 114, p. 1288, 1064 


Tennessee Railway, Light & Power Co.—Earnings.— 


Annual Earnings of Tennessee Ry., Light & Power Co. and Its Constituent 
Companies (All Inter-Co. Transactions Eliminated). 

Calendar Years— 1921. 1920. 1919. 
Total generation, k.w.h. 342,948,926 428,649,835 422,272,590 
Per cent. gen. by water_ 100 98 96 
Per cent by steam - - - -- " 4 
Maximum hour demand 69,100 82,300 
$2,244,651 


1918. 
519,959,383 
91.4 


Street railway_.....--- $2,285,535 ,189,9: 2 
Lizht and power 4,351,265 ,253 ,46 3,491,751 
Wholesale power 














Total gross earnings... $6,636,799 
Oper. exp., rents & taxes a4,320,334 
Interest _. 1.433 ,953 3, 
Dividends yl108,235 108 ,235 108,235 

Ee |. ee $576,853 $510,496 $705,451 

Note.—Above figures do not include earnings, operating expenses and 
taxes of Chattanooga Railway department since date of railway depart- 
ment receivership Apr. 18 1919. 

Interest on Chattanooga Electric Ry. Co. bonds since Jan. 1 1919 and 
int. on Chattanooga Rvys. Co. bonds since May 1 1918 in default is omitted. 

a Includes in 1921 8260,228 for depreciation and in 1920 $36,000. 

y On stocks of constituent companies not owned by T. R. L. & P. Co. 

z Available for renewals, depreciation and financial requirements of cos. 

Results of Subsidiary Companies for Calendar Years. 
—Tenn. Pow. Co.— —Nash. Ry. & L. Co.— Chatt. Ry. & Lt. Co. 
1921. 1920. oe toh 1920. 1921. 1920. 
< . : 


Gross earns.2,405,607 2,458,830 3,857,852 3,675,209 1,385,288 1,327,910 
Oper. exps. 627,909 787,506 (2,644,792 777,214 801,248 
Rentals___. 672,079 624,082>2,790.404; 

Tees... 169,000 125,500) 54,800 
Interest__.. 635,193 636,602 47 253,952 
wes Gees. athe nga Std" 12 


$6,443,414 
a4,324,562 ,030 
1,433,764 3,641 





| 334,540 
1,081 479,326 


262,263 
5,000 125.000 ¥ 


Bal., sur. 301,426 
—V. 112, p. 2530. 


Toledo Angola & Western RR.—Option on Road.— 
See Sandusky Cement Co. under ‘‘Industrials’’ below.—yV. 80, p. 164. 


Union Pacific RR.—$29 000,000 Ezpenditures for 1922.— 

Judge Robert 8S. Lovett, Chairman of the Executive Committee, has 
announced that about $29,600,000 will be spent for additions, betterments, 
equipment and short line extensions in 1922. This amount will be charge- 
able to capital account and not to maintenance. Judge Lovett said: 

**There are three branch lines to be completed, one of 40 miles in Wyoming, 
one of 36 miles in Southern Utah and one of 20 miles in Southern Cali- 
fornia. The branch line in Wyoming is to supply a newly irrigated terri- 
tory.”’ 

Judge Lovett also stated that the Pacific Fruit Express Co. (50% of the 
stock of which is owned by the Union Pacific and the other 50% by the 
Southern Pacific) contemplated spending 9 500,000 in the current year, 
$1,000,000 of which would be used for the construction of ice factories, &c., 
and for new equipment. All of this amount is chargeable to capital account 
and not to maintenance.-—V. 114, p. 1181, 949. 


United Electric Rys., Providence.—/inancial Report.— 


Condensed Income Account—Period July 9 1921 to Dec. 311921. 
Total income from all sources $3,705,724 
Operation expenses and depreciation. __...........----------- 4,028,054 
Taxes 173,859 


289 563 


Net income $214,248 
—V.113. p. 1773. 3 
United Licht & Railways. —Bonds Of fe red.—Bonbriglat 
& Co., Ine., New York, are offering 9334 and int., to yield 
over 6.45%, $7,000,000 Ist Lien & Consol. Mtge. Gold 


471.367 


ee — 


91,551 


ee 


270,664 





207 ,910 
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Bonds Series ‘‘A’’ 6% Non-Callable for 25 years. 
advertising pages.) 


Dated April 1 1922, due April 1 1952. Int. payable A. & O. at offic’ 
of New York Trust Co., trustee, New York. Red. all or part on 30 days 
notice at any time on or after April 1 1947 up to April 1 1948 at 103, there- 
afier at 1% less each year up to April 1 1950, and thereafter at 100 (plus 
int.). Denom. $1.000, $500 and $100 (c&r*), $1,000 and multiples. Com- 
peey will pay normal Federal income tax deductible at the source up to 

%, and will refund Penna. State tax and Conn. State tax of 4 mills. 


Data from Letter of Frank T. Hulswit, Chicago, March 30. 

Description.—Incorp. in Maine in July 1910. Controls and operates 
pro ties furnishing a diversified public utility service in_77 prosperous 
and growing communities located in the heart of the Middle West, supplying 
in all a population of over 600,000. 
Combined Capitalization Outstanding with Public 
First Lien & Consol. Mtge. gold bonds (this issue) - 
Ist & Ref. Mtge. 5s, 1932 | 
10-Year 8% Notes, 1930 
§% Convertible Debentures, 1926 
Divisional bonds and securities on portions of property 
Prior Preferred, 7% Cumulative (Delaware company) 


(See 


(after this Financing). 
_... $7,000,000 
x11,901,700 
2 000,000 
2,000 ,000 

9 935,798 
2.000 000 
10,057 ,000 
6,859.500 


x Not including bonds pledged as collateral to bond secured notes or to 
this issue of bonds. y Not including bonds and securities pledged with 
the trustee of Ist & Ref. Mtge. or underiying mortgages. 

Of the issued securities of the subsidiary companies, the company owns 
over 70% of bonds and notes, over 84% of Preferred and Common stocks 
combined and over 99% of the Common stocks. 

Purpose.—Proceeds from the sale of these bonds together with the sale 
of Capital stock already underwritten, will be used to refund the [$6,946,000] 
Collateral Trust Ist Lien 5% bonds of Tri-City Railway & Light Co., a 
subsidiary, and the [$1.498.000} 7% Bond Secured Gold notes of this 
company, both due April 1 1923. 


Security.—Secured by a direct mortgage lien upon important properties 
and by pledge of all securities of subsidiary companies (as defined), now or 
hereafter owned, subject only te existing liens. Further secured by 
$7,000,000 1st & Ref. Mtge. 5s or, in lieu thereof, cash or obligations of 
the U. 8. Government. 

The outstanding issue of $2,000,000 Convertible Debentures due 1926, 
will share with the bonds of this issue in the lien on the property and assets 
of the company. 


Consolidated Earnings 12 —— Ended Jan. 31. 


922. 1921. 1920. 
$11,305,815 $12,034,490 $10.295.671 
3,384,885 3,276,265  2.948,574 


540,360 
1,295,085 


Balance $1,549,440 

Approximately 80% of the net earnings for the year ended Jan. 3] 1922 
was derived from the electric and gas business, while the interurban railway 
properties produced 10%, leaving 10% from the street railwa 

ranchises.—Are deemed to be satisfactory and free from 
restrictions. 

lanits & Operation.—Physical properties include 10 electric central 
stations, a total generating capacity of 103.650 h.p., of which 7,215 h.p. 
is water power; 659 miles of high tension transmission lines, 3,653 miles 
of distributing lines with sub-stations of ample capacity, 11 gas plants, 
9 of which are equipped with coal, gas and water gas apparatus permitting 
operation of whichever is more advantageous under prevailing conditions. 
The gas plants with their holders are of ample capacity for the annual 
oe over 2,500,000,000 cu. ft. The distributing mains are 750 miles 

ength. 

The street railway properties include 147 miles of track; are well equipped 
with modern rolling stock and have car barns of ample capacity, together 
with exceptional shop facilities. The high speed Interurban lines which 
—_ Fy | ee 123 miles, are located on private right of way. 
—— ° oO, Dp. 26 . 


Wabash Ry.—Fquip. Trusts Sold.— 

Speyer & Co. and Equitable Trust Co. announce that the $6,546,800 
Equip. Trust 6% Gold Notes purchased from the Government and offered 
by them last week have all been sold. The notes were offered at prices to 
yield from 5.40% to 5.80% according to maturity. See advertising pages 

“Chronicle’’ Apr. 1, page xxix, and V. 114, p. 1409. 


Washington Balt. & Annapolis Elec. RR.—/arnings.— 
Calendar Years— 1921. 1920. 1919. 1918. 
Passengers carried 4,816,009 3,992,991 4,608,875 5,946,697 
Operating revenues 2,512,540 $2,092,334 $2,168,120 $2,902,015 
Operating expenses 1,810,455 1,534,206 1,513,078 1,740,282 
$702 086 $558,128 $655,042 $1,161,733 
106,905 60 367 69,310 127,188 
Total $808 990 $618,495 


$724,352 $1,288,921 
Taxes 
157,112 563 


523 ,426 
$651,878 $506,932 $765,495 
138,622 


79,973 8,59! 17,953 
$790,500 


$586,905 $614,602 $783 448 
Deductions 559 968 295,202 ISS 912 
Pref. dividends (6%)__xabt.105,.780 


299,099 
c 105,645 91,898 87,072 
Common divs. (4%)--._abt.120,000 180,000 180,000 
do Liberty bonds__-—- 


120,000 

.. (74%)225,000 
Balance, surplus_---- $4,752 $62,161 $47 ,502 $2,464 
x [Inserted by Ed.] The usual quarterly dividends of 14% on the 
Pref. stock and 4% on Common have been paid quarterly up to and includ- 
ing Jan. 1922.—V. 114, p. 949 


Western Railways & Light Co.—Suit.— 

Suit in foreclosure of a mortgage securing bonds amounting to $150,000 
against the People’s Traction Co., which operates the interurban line 
between Galesburg and Abingdon, IIl., has been filed by C. S. Harris in 
the Circuit Court, naming the Western Railways & Light Co., People’s 
Traction Co., the Galesburg Ry., Lighting & Power Co. and other companies 
concerned, as defendants. The suit is a friendly one, brought by the 
bondholders merely to protect their interest and speed up the negotiations 
for the exchange of securities now in progress. The suit is brought in the 
name of the People’s Trust & Savings Bank, Galesburg, trustee for the 
bondholders, two-thirds of the bondholders having made written request 
of the trustee to protect their interests by foreclosure of the mortgage— 
(“Electric Ry. Journal’’ April 1).—V. 98, p. 1458. | 


Winnipeg Electric Railway.—Huarnings.- 
Calendar Years— 1921. 1920. "4916. 
Gross earnings $5,418,024 $5, $4 984.479 
Expenses 3,559,380 3, 3,019,495 
Miscellaneous income... Cr.161,407 Cr.58.639 


$1,373.62: 
696 490 
273,156 
18,450 
37,672 
201,050 
60,000 


Gross earnings 

Net earns. ,after oper.exp.,maint.&tax 

Annual! charges prior to int. on funded 
debt of company 

Annual int. en above $22,901,700 
bond and notes of company 





Ss. 
Com@eneeain 











Net revenue________. 
Net rev. auxiliary oper _ - 








Operating income. _-. 
Nen-operating income. _ 











—- — 





L918. 
$3 588,723 
2,412,226 
Cr .44,931 
$1,221,428 
668 34° 
229 437 
17.609 
16,255 
201,059 
60,000 


33 700 
) 


428 397 
Cr .76,700 
$1.881.503 
716.215 
308 488 
33.438 
26,786 
‘ 201,050 
,420 60,000 
Dividends, Preferred. 182,367 4.44: 
Balance, surplus $488,128 
Total surplus Dec. 31__. $2,131,574 
—V.113, p. 2506. 


Wisconsin-Minnesota Light & Power Co.— Minnesota 
Federal Court on Basis of Valuation.— 








Gross income 
Deduct—Interest 

City percent. & taxes_ 

Other charges 

Ext. of discount 

a reciation 





nr ee 


$36,805 
$1,279°17% 


$28,734 


$531,082 
$1 ,242'865 


$1,845,502 





In fixing a gas rate for the company in a suit brought against it by the 
city of Winona because of exceptions taken to the report of the master, 
the U. 8. District Court for Minnesota, First Division, asserted that the 
cost of reproduction less depreciation is not necessarily the value of a 
utility, that valuation must be based on reasonable judgment of all circum- 
Stances, that experience shows there is no such thing as a normal price to 
which costs of material and labor tend to return, that depreciation should 
be determined by inspection and not by theory, that the cest of financing 
is not an element of value without evidence of expenditure, and that cost 
of rate litigation cannot be considered in fixing rates.—V. 114, p. 412. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and publie 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’’ (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 
STEEL AND IRON MARKETS.—‘‘Iron Age’’ April 6 reports in subst.: 
Steel Output Greater and Prices Stronger. 


(1) Outlook.——‘‘The steel trade enters upon the second quarter of the year 
under conditions pointing strongly to the continuance of the improvement 
in output and in prices that has been so pronounced since early March. 

(2) Coal Strike.—‘*The first four days of the coal strike have been without 
measurable effect on iron and steel markets, and there is the same com- 
placency over a possible scarcity of fuel, pig iron or steel that has been 
in evidence for weeks. 

“A small percentage of non-union miners in the Connellsville field have 
failed to report for work, but it is still expected non-union mines will supply 
most of the needs of the steel industry, so that the 60 days’ stocks on hand 
will not be drawn upon heavily. 

(3) Prices & Output.—*‘ April 1 may prove to be the turning point in prices 
of steel bars, shapes and plates, since large amounts of business at $2 to 
$3 per ton or more below the 1.50c. basis went to the mills just before that 
date. (The ‘‘Age’’ on April 4 quoted open-hearth billets at Pittsburgh at 
$29 50 per gross ton, against $28 March 28 1922 and $38 April 5 1921. 
Steel bars also were quoted at Pittsburgh at 1.50c. per Ib., against 1.40c. 
March 28, 1.35c. March 7 1922 and 2c. April 5 1921. Tin plate has been 
advanced from $4 60 to $475 per 100-lb. box at Pittsburgh, against $7 
a year ago.] 

‘The situation now is that both independent and Steel Corporation mills 
can run at the present rate, which is slightly over 70% for the latter and 
somewhat under 70% for the former, for several weeks. 

‘*New business in bars, some of it of fair size, has been put on the books 
at 1.50c. and there is more firmness in shapes. Demand for plates still 
lags further behind supply than in the other two products, and there are 
the special concessions car work has commanded. 

‘‘Leading manufacturers of steel castings have announced new dis- 
counts which represent average reductions of $2 per ton. 

(4) Pig Iron Output Gains.—‘‘Pig iron output made a great gain last 
month, March being the first month since Jan. 1921 to pass the 2,000,000 
ton mark. At 2,034,794 tons, the daily average was 65,639 tons, or 7,425 
tons a day more than in February. Steel works furnaces gained 6,684 
tons a day, or 90% of the total. 

“There was a net gain of 17 in active furnaces last month, the capacity 
in blast on April 1 being 69,015 tons per day for 155 furnaces, against 
59,080 tons per day for 138 furnaces on March 1. Production is now at 
the rate of 25,200,000 tons per year, or more than 50% greater than the 
1921 output. In 1914 the country made 23,332,000 tons. 

(5) Steel Output.—‘*The March increase in steel output was greater than 
that in pig iron and the rate of ingot production is now close to 31,000,000 
tons per year. 

(6) Market Broadens.—‘*While railroad and structural buying have been 
important, orders are now taking a wider range. The wire industry, with 
bookings in March up to 75 or 80% of capacity, is an example. Jobbers 
have increased their stocks. Sheet buying has been on a liberal scale, the 
$3 per ton advances serving to bring in business at the old prices. Some 
leading sellers had the largest month in March since June 1920. 

‘‘Stronger prices crystallized into orders in the last days of March some 
27,000 tons of fabricated steel work. New projects appeared for upward 
va! 38,000 tons. Unusual activity marked the contracting for reinforcing 

ars. 

(7) RR. Orders.—*The two leading locomotive companies took orders 
for 42 locomotives in the past week. More than 300 locomotives are being 
figured on. Freight cars ordered so far this a over 34,000, are one-half 
more than were bought in all 1921. The New York Central, which at 
first bought 125,000 tons of rails and then increased to 150,000 tons, has 
now placed 30,000 tons more. ; 

(8) Pig Iron Market.—‘‘The pig iron market has been active, with a more 
marked tendency toward higher prices. In the South the advance is at 
least 50c. to a $15 50 basis, with a number of large producers quoting $16. 
fagainst $25 April 51921]. Inthe North the upward trend of prices is shown 
at Buffalo, Pittsburgh and other centres. The sales include 10,000 tons 
of basic at Philadelphia and 5,000 tons at St. Louis, while foundry grades 
include from 40,000 to 50,000 tons of Southern iron and a considerable 
amount of Northern, made up mostly of lots of moderate sizes. @@ 

(9) Ocean Freight.—‘‘Exporters fear a check on business with the Far 
East now that an ocean freight increase of $2 per ton is going into effect, 
with steel prices tending upward. 

(10) Foreign.—‘‘German steel prices have advanced further, but opera- 
tions both in Germany and Belgium are only 40% of capacity. Germany 
is seeking raw materials far afield, having taken several hundred thousand 
tons of Newfoundland iron ore at $4 25 c.i.f. Germany hag inquired for 
10,000 tons a month of American steel scrap, offering $16 c.i.f. Hamburg, 
but was quoted $20.”’ 

Predicts Steel Price Advance.—Samuel M. Vauclain, President of Baldwin 
Locomotive Works. ‘‘Fin. Am.” April 3, p.1. 

Yesterday wire products were advanced by Pittsburgh Steel Co. about 
10c. per 100 lbs. on jobbers’ carload lots and Trumbull Steel announced 
an increase of $2 per ton on hot rolled steel strips. “‘Post’’ April 7, p. 12. 

An advance of $3 a ton on steel sheets has been announced by the Inland 
Steel Co. of Chicago. *‘Fin. Am.” April 5, p. 1. ed 

800,000 Tons of Newfoundland Iron Ore Sold to Germans at $2 39. See 
‘Tron Trade Review’ April 6, p. 989. 


Coal Production, Prices, &c. 
WEEKLY REVIEW.—‘‘Coal Age,’ N. Y., April 6, reports in brief: 
Status in View of Strike. 

‘Facing an indefinite shutdown of union mines, bitumincus coal produc- 
tion spurted late in March to the highest level attained since Dec. 1920. 
A few buyers took some additional stccking precautions on the eve of the 
strike. Railroads, utilities and the larger steam consumers had generally 
filled their needs before April 1, and the last-minute stimulation to the 
demand failed to overtake the available supply, but succeeded in checking 
the recent decline in spot prices. ‘‘Coal Age’’ index of prices stands at 
171 on April 3, as compared with 170 on March 27. 

‘Impending freight rate changes, announcement of which is hoped for 
in the near future, occupied as much interest in the market last week 
as the strike talk. 

‘‘All set for the strike’’ was the most common phrase heard from con- 
summers, large and small. Industrial users refused to be budged from their 
deliberate attitude, reassured by the comfortable supplies on hand and 
the heavy non-union tonnage offering. Coal of this variety has been 
growing progressively more difficult to sell during the last three or four 
weeks, and some non-union mine closings have been reported, due to 
lack of orders. 

“The bulk of the tonnage left at the mines was domestic coal, screened 
out to meet the comparatively lively call for small sizes. Due to its dis- 
tressed position, much of this clean coal is being sold for steam purposes. 

‘‘Not for 20 years have Lake inquiries been so tardy. Some of this 
business has just appeared, but buyers are only interested in ‘‘wide-open’’ 
contracts, assuring them tonnage when it may be needed, and even now 
no prices have been settled for April delivery. For the season to April ] 
only 4,000 cars have been moved to lower ports, as compared with 6,046 
at that time last year. 

Bituminous Production .—‘‘Production reached 11,437,000 net tons during 
the week March 25, as compared with 10,846,000 tons in the precedin g 
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week and nearly 400,000 tons ahead of the peek last October, when a rail- 
road strike was threatening. During the last few days prior to April 1 
union mines loaded every car available and mine sidings and railroad yards 
are heavily laden with coal awaiting a market. 

“Based on the weekly figure of current needs and shipment abroad 
—8,300,000 tons—the week's production added at least 3,000,000 tons to 
consumers’ stock piles, confirming the Geological Survey's forecast that 
coal stocks en April 1 would be around 63,000,000 tons, the amount held 
at the time of the armistice, which was the heaviest on record. 

‘‘Non-union suppliers can be counted upon to fill more than 50% of the 
country’s current needs. 

Shipments.—‘‘All-rail movement to New England declined to 3,369 cars 
during the week ended March 25 from 4,064 cars in the preceding week. 
Hampton Roads dumpings for all accounts were 358,084 net tons during 
the week ended March 30, as compared with 422,420 tons in the previous 
week. Accumulations of coal at the piers are heavier, as the demand has 
failed to take the tonnage offered. 

Operations in Bituminous Coal Fields.—‘* Percentages of full-time operation 
of bituminous coal mines, by fields, as reported by the U. S. Geological 
Survey: Six months, July to Dec. 1921, 45.6%; Jan. 1 to Mar. 18 1922 incl., 
54.8%; week ended Mar. 18, 60.3%. 

Anthracite.—‘‘Production of hard coal increased sharply during the week 
ended March 25: according to the Geological Survey, the output was 2,095,- 

net tons, as compared with 1,907,000 tons in the preceding week. 
This tonnage is close to the maximum for the region. 

‘The eve of the strike failed to produce any buying flurry, although there 
was a better market, due to the efforts of scme dealers to lay in a little 
additional tonnage. Producers loaded all available equipment, even 
though much of the coal was unsold, and storage piles were greatly reinforced 
during the last few days of the month. There was so much coal to be had 
that independent prices were kept from going to higher levels. 


Monthly Output of Coke in the United States and Estimated Consumption 
of Coal for Manufacture of Same (Net Tons). 
—— Beehive b Coal 


Total. Consumed. 


'oke. 
1917 monthly average__- ---- ._1,870,000 
1918 monthly average 2 


1919 monthly average 2,095,000 638,000 <: 33,000 


G00 
,123,000 
4,000 


1920 monthly average 
1921 monthly average 
December 1921 
January 9,000 ‘ | 
February 1922 1,795,000 9, 2,344,000 3,445,000 
a Excludes screenings and breeze. b Assuming a yield in merchantable 
coke of 69.6% of the coal charged in byproduct ovens, and 63.4% in 
hive ovens. 
Estimated Production (Net Tons) (U. S. Geological Surrey)—iIn Thousands. 
Week ended— ——Bituminous— —Anthracite— —BEeehire Coke— 
1920-21 °21-’22 °20-’21 1922 
March 11 (b) : 6,900 1,982 1,925 154 
March 18 (b)__-_---- 10,846 6,512 1,907 1,687 149 
March 25 (a) 11,437 6,457 2,095 1.564 167 : 
Ooal year_____--..--423.363 516,508 85,263 88.722 c1,610 c2,468 
a Subject to revision. b Revised from last report. c Cal. yr. to date. 
Call for Wage Conference—Replies—Operators Willing to Negotaite by 
Districts.—See ‘‘Current Events.”’ 
Claim Big Victory in Non-Union Mines.—Strike leaders assert 25,000 of 
50,000 in southwestern Pennsylvania are out. ‘‘Times’’ April 7, p. 1. 
Union Pump Men Bick in Anthracite Mines.—Operators heed?protest of 
workers at par? ope of clerks and bosses. ‘“Times’’ April 6, p. 7. 
Coal Miners’ Plan of Nationalization Urged on Congress.—See ‘‘Current 
Events’’ and ‘“Times’’ April 4, p. 1. 


Oil Production, Prices, &c. 


Daily Oil Output High.—Production of crude petroleum in U. 8S. for the 
week ended April 1 averaged 1.462.825 bbls. daily, against 1,465,700 bbls. 
in the previous week and 1,263,370 in 1921. ‘‘Times’’ April 7, p. 21. 

Sinclair Consolidated Gets Oil Rights in Africa.—Company successfully 
= = years of negotiations with Portuguese Government. ‘‘Times’’ 
April ¢, Pp. 260. 

Oil Fraud Indictment Involres Merger of Five Oil Companies and Century 
Consolidated Oil Co.—‘*Times”’ April 6, p. 1. 

Sinclair Oil Fights Standard in Persia.—Independent vam gn! bidding for 
concessions sought by New Jersey corporation. Stand: officials doubt 
competi‘ion—say ‘‘deal is about concluded.’’ ‘‘Times’’ April 6, p. 25. 
‘ An ty nes in Case of Petroleum Corporation of America.—‘‘Times”’ 

pril 7, p. 1. 

Large Quantity of Oil Coming from “Flush” Pools.—Standard Oil head 
says too much crude is produced now, but not enough for future. ‘‘Wall St. 
Journal’ April 3, p. 1. 

Doheny Sees Big Merican Oil Future.—‘‘Exhavstion of fields remote,”’ 
says President of Mexican Petroleum Co. ‘‘Post’’ April 6, p. 3. 

Polish Government Decides to Open the State-owned Oil Fields in Southern 
Poland to Prirate Exploitation.—‘*Times’’ April 4, p. 14. 

Mexican Oil Decree Expected, Facilitating Exploitation of Mexican Oil 
Territory.—‘*Times”’ April 6, p. 1. 


Prices, Wages and Other Trade Matters. 

Metal Prices.—‘‘Iron Age’’ April 6 noted changes in metal prices to or 
above last year’s prices as follows: 

Apr. 4°22. Mar.28'22. Mar.7’22. Apr. 5°21. 
Coke, Connellsville, per net ton at oven: 

Furnace coke, prompt___. $3.40 $3.25 $3.25 $3.75 

Foundry coke, prompt_._.. 4.50 a 4.25 5.00 
Metals, per Ib. to large buyers: 

Lake copper, New York... _12.75c. 2. A . ; 12. 

Electrolytic copper, refin’y 12.50c. 6 : 1 

I, Ms i ae x4.75c. 

Zinc, New York 

Lead, St. : ’ 

Lead, New York : ; 

Tin (Straits), New York__29. 28 .50c. 

Tin plate, 100-Ib. box, P’gh 4.75 7.00 

Antimony (Asiatic), N. Y. 4.50c. .35e. ; 5.12 Me. 

x Zinc at St. Louis on April 5 was marked up to 4.80c. 

Commodity Prices.—Coincidently with the bull movement on the New 
York Stock Exchange marked strength is noted in the prices for several 
of the metals as well as for coffee. The latter at wholesale in N. Y. yes- 
terday was quoted for cash at 10%c., a new high price for the year to date, 
contrasting with 8c. Jan. 21. Lead was quoted April 5 at 4.90c. and 
steel April 6 at $29 50, both high record for 1922. 

Copper prices declined early in the week on the opening of the porphyry 
mines, but the larger dealers look for a higher level shortly in view of the 
considerable business reported for March. See “Current Events.”’ ; 

Large Incandescent Lamp List Prices Down 10 to 12%.—‘‘Electrical 
World” April 1, p. 655. ; 

Refined Sugar Quotation.—Arbuckle Bros. on April 6 announced an ad- 
vance of 10 points in the price of refined sugar, the new quotation being 
5.35c. a lb. for hard sugar and 5.25c. for soft. 

Azminsters Bid Up at Carpet Auction of Alexander Smith & Sons.—-Often 
average $1 more than at September offering. ‘“Times’’ April 6, p. 28; 
April 7, p. 29. / “ 

Ordered to Stop Stock Sales of Certain Rubber Companies.—Ohio State 
Securities Commission takes action regarding purchases. See Andes Tire 
& Rubber Co., Cleveland, below and ‘‘Fin. Am.” April 1, p. 2. 

Corner in Diamonds for World's Output.—Anglo-American group of Lon- 
don, allied with South African interests, acquired Congo supply; no rough 
stones purchasable outside of the combination. Wireless to ‘‘Times” 
April 7, p. 6. 

SS Zenchester Canal Charges Reduced. **‘Wall St. J.”. April 5, p. 9. 

Crude Rubber Production Too Large.—Restrictioa of output not a success. 
Still lower prices expected in some quarters, though now below cost of 
production. Boston “N. B.’’ April 7, p. 1. 

Raises Salesgirls’ Wages.—Massachusetts Board recommends $14 as 
minimum rate. ‘“‘Times’’ April 2, p. 3. ; 

Wage Cut Averaging 10% for Men's Clothing Workers in Chicago Accepted 
in a 3-Year Agreement, Effective May 1.—Agreement reached by President 
of Amalgamated Clothing Workers of America with Nat. Industrial Fed- 
eration of Clothing Manufacturers. ‘‘Times’’ April 11, b- 29. 

5,000 Granite Cutters on Strike.—Granite quarries in New England are 
idle due to the refusal of the Granite Cutters’ International Association to 
accept a reduction in wages. It is estimated that nearly 5,000 workers, 
were affected. ‘‘Fin. Am.”’ April 5, p. 5. 

Textile Strikers Claim Big Soine.--aier 28 of 2,500 normal force report 
at Pacific Mills in Lawrence. See ‘‘Current Events’’ and Times’’ Apr.7,p.19. 
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Amoskeag and Everett Cos., Because of Cotton Mill Labor Troubles, Announcé 
Cancellation of Orders for Ginghams. ‘Fin. Am.”’ Apr. 6, p. 7. 

Pacific Milis.—Reasons for wage reduction; earned only 5.71% on in- 
vested capital in 1921. See ‘‘Current Events’’ on a preceding page and 
Boston “‘N. B.”’ April 3, p. 1. 


Legal Matters, Legislation, Taxation, &c. 

Big Cement Case Opens before Judge Knox in Federal Court.—Counsel 
denies fixing of trade prices. ‘‘Times’’ April 7, p. 21. 

Findings of Lockwood Commitiee as to Workmen and Employers in N. Y. 
acne dy ebBibepsnccowe by Samuel Untermyer to New York ‘*Times”’ 
April 3, p. 14. 

Want Co-Operation Defined for Trade Associations.—Senators Edge and 
McArthur seek to have Congress lay down limits for legal action; moved by 
lumber ruling: proposal that committee find basis for industry comparable 
to that of agriculture. ‘‘Times’’ April 4, p. 7. 

New York City Withdraws from Gas Hearings.—John P. O’Brien explains 
that company’s unreasonable stand is the reason; wants to examine books. 
‘Times’ April 6. p. 9. 

Federal Court Decree Dissolves Mosaic Employers Association of N. Y.— 
Consent injunction forbids monopoly by employers in this State; automati- 
cally stops suit. See ‘“‘Current Events’’ above and ‘*Times’’ April 7, p. 18. 

Bili Would Taz All Aliens $24.—Senate measure calls for annual registra- 
tion. ‘‘Sun’’ April 6, p. 14. 

To Extend Bar on Aliens.—Senate Committee favors limiting immigra- 
tion two years longer. ‘‘Times”’ April 4, p. 16. 

LU. S. Senate Passes a Measure Desiqned to Restore the Pneumatic Mail Tube 
Service in New York.—‘‘Times’’ April 5, p. 40. 

Davenport Stock Transfer Taz Bill Signed.—‘‘Fin. Am."’ April 1, p.4. 

Gov. Miller Signs State Banking Bills.—‘‘Fin. Am.”’ April 1, p.4. 

N. Y. State Commerce Chamber Accepts Hague Rules as to Status of Cargo 
and Ship Oowners.—‘‘Times’’ April 7, p. 26. 

Mayor Hylan Will Veto Tri-Borough Bridge Bill.—*‘Sun"’ April 4, p. 27. 

Can Limit Stockholders’ Right to Vote Under New N. Y. Law.—"Wall 
Street Journal’ April 3. p. 12. 

To Continue Dye Embargo for One Year Instead of Five Is ayes in 
Senate Finance Committee.—The vote was 6 to 4. ‘“Times”’ April 1, } a 

Wool Tariffs in Proposed Senate Biil Ranges 41% to 114% Above Payne- 
Aldrich Biil.—Boston “‘N. B.”’ April 6, p. 1. 

Senate Bioc Forms to Speed Up Tariff.—25 Representatives of agricultural 
States unite under Gooding of Idaho; demand farm organization schedules 
be adopted with ‘‘American valuation.’ *‘Times’’ April 3, p. 17. 

Big Fresno Power Project Wins 0.K.; $5,000,000 Plan Given Federal Ap- 
proval.—San Fran. ‘Chronicle’? Mar. 28, p. 21. 

Bili for 54-Hour Week in Switzerland .—Bill introduced in Federal Chamber 
authorizing the Government to lengthen the legal working week to 54 hours. 
“Times’’ April 1, p. 4. ; 

Australia to Subsidize Meat Export Industry.— ‘Times’ April 6, p. 1. 

Matters Covered in “‘Chronicle’’ April 1.—(a) The coal strike, p. 1436. 
(b) Clearings and speculation in 1921, p.1347. (c) Rotterdam Bank shares 
admitted to the Curb Market. p. 1354. (d) Offering of joint Stock Land 
Bank bonds of Central Iowa, San Antonio and Milwaukee, p. 1366. (e) Ad- 
vances approved by War Finance Corp., p. 1357. (f) Meeting of N. Y. 
Stock Exchange April 7 to discuss investment conditions, p. 1357. (g) For- 
eign Government securities added to stock clearing corporation's list 
p. 1357. (h) Receivers appointed for Isaac Brandon & Bros. and affiliated 
co’s. p. 1358. (i New regulation governing acceptances, p. 1358. (j) In- 
quiry by Federal Trade Commission into depressed price of cotton, p. 1364. 
(k) Conference on changes in wheat grades, p. 1364. (1) Dates fer publi- 
cation of crop reports, p. 1365. (m) Census report on cotton consumed 
and on hand. active spindles and exports and imports, p. 1365. (n) Textile 
strike extends to Lawrence, Mass., p. 1365. (0) Coal strike begun; union 
miners in both anthracite and bituminous coal fields suspend work; sta- 
tistical position strongly favors public, p. 1366. (p) Steel plant operations 
show marked increase: announcement by Judge Gary. p. 1368; (q) Increase 


in wholesale prices in February, p. 1370; (r) Decrease im retail prices of food 
in February, p. 1370. 


Adirondack & Southern Power Co.—Organized.— 

This company is being organized by interests connected with the United 
Hudson Electric Corp., Poughkeepsie, and the Adirondack Power & 
Light Corp., Amsterdam, N. Y., to build’ a transmission line connecting 
the systems of the two companies at Coeymans and Bethlehem town 
lines—(‘‘Electrical World” April 1). 


Alvarado Mining & Milling Co.—Annual Report.— 

Gross earnings or the year were $518,147: cost of mining, milling, &c. 
$503 ,048; operating profit, $15,099; net deficit after taxes, development and 
office expenses, $242,870.—V. 114, p. 950. 


American Chicle Co.—Notcholders’ Committee.— 


The formation of a committee to represent the 6% serial notes was 
announced April3. ‘The committee consists of B. A. Tompkins, Chairman, 
(V.-Pres. Bankers Trust Co., New York); J. H. Cassin (Hornblower & 
Weeks), E. E. Quantrell (Halsey, Stuart & Co., Inc.), and L. B. Williams 
(Hayden, Miller & Co., Cleveland), with E. E. Beach, Sec., 16 Wall St., 
and Sullivan & Cromwell. 49 Wall St., N. Y. City, Counsel. Bankers 
Trust Co., 16 Wall St., N. Y. City, depositary. All int. coupons maturing 
Oct. 1 1922 and subsequent thereto should be attached. Notes will be 
received for deposit up to April 22. 

The committee states: The consolidated balance sheet of the company 
and its subsidiaries as of Dec. 31 1921 (see under ‘‘Annual Reports” above) 
shows that while the company’s current assets exceed its current liabilities, 
it has been unable to comply with its covenant to maintain net current 
assets of not less than 150%, of the amount of the outstanding notes pur- 
suant to terms of agreement under which the 6% serial notes were issued 

While the past year has been a very unfortunate one for the company, 
radical changes in the internal administration of the business which are 
now in process have resulted in very substantia] economies and, it is expected 
will lead to still further decreases in operating expenses. hile the com- 
pany anticipates that from now on there will be a gradually increasing de- 
mand for its products and a progressive improvement in its affairs, the 
formation of this committee seemed advisable for the pretection of the 
noteholders’ interests.——V. 114, p. 1183 


American Cigar Co.——-Common Dividends Decreased.— 

A dividend of 14% has been declared on the outstanding $15,000,000 
Common stock, par $100, payable May 1 to holders of record April 15. 
Quarterly distributions of 2% each have been made on the Common stock 
from Feb. 1919 to Feb. 1922, incl.—-V. 114, p. 1066. 


American Light & Traction Co.—Stock Dividend of 1%. 

The directors have declared a cash dividend of 144% on the Pref. stock, 
a cash dividend of 1% on the Common stock, and a stock dividend at the 
rate of 1 share of Common stock on every 100 shares of Common stock 
outstanding, all payable May 1 to holders of record April 13. Quarterly 
cash dividends of 1% and stock dividends of 1% each have been paid on the 
Common stock since Feb. 1921. This compares with 1% % in cash and 
a like amount in stock paid in Aug. and Nov. 1920. Dividends of 244% 
in cash and 244% in stock were paid quarterly from 1911 to May 1920.— 
V. 114, p. 525, 82. 


American Zinc, Lead & Smelting Co.—LKarnings.— 

The annual report for the year ended Dec. 31 1921 shows losses from 
operations, being result of sales of zinc and lead ores, sales of spelter, pig 
lead, zine oxide, limestone and sulphuric acid, other expenses of operation 
and all administrative. general and selling expenses and taxes amounting 
to $188,433. Interest on bonds amounts to $71,678, making a loss before 
depreciation and depletion, $260.101. Depreciation and depletion reserves 
amount to $379.563; total profit and loss surplus Dec. 31 $2,015,357 
—V.113, p. 2188. 


Ames-Holden-McCready, Ltd.— 

President T. H. Rieder has announced that plans are under way for a 
readjustment of the affairs of the company. The April 1 1922 interest on 
the $1,296,690 Ist Mtge. 6s was not paid when due.-—V. 112, p. 1869. 

Andes Tire & Rubber Co.—Rubber Companies Ordered 
to Stop Stock Sales.— 

Eight rubber companies in northern Ohio have been ordered by the State 
Securities Commission to stop stock sales. Included in the list of ose 
that have come under the ban of the Commission are: D. & M. Cost. nr 
Co., Cleveland, which was attempting to sell $1,650,000 Pref. and ey 
Common stock: Glamorgan Tire & Rubber Co., Orrville, $150, om- 
mon, $100,000 Pref. and $40,000 in bonds; Phoenix Rubber Co. taaw in 
receivership and protesting bankruptcy proceedings), $429,025 Common 
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and $200,000 Pref. stock: Avalon Rubber (in the same pestticn as Phoenix), 
$100,000 Pref. and $100,000 Common: the Andes Tire & RubberCo., 
Oleveland, $2,500.000 Pref. and Common: Nu-Air Tire & Rubber Co., 
amount of stock not given; the Maguire Tire & Rubber Co., Cleveland, 
1,000,000 Pref. and $4.000.,000 Common, and the Tuscora Rubber Co., 
over, O., $1,250,000 Pref. and $650.000 Common stock. 
The Maguire Tire & Rubber Co. was being formed by men formerly con- 
nected with Portage Rubber Co. (‘‘Financial America,’’ April 1). 


Arkansas Light & Power Co.—HElectrical Development.— 

The company has just concluded a contract to furnish power for the 
operation of the mills and mines of the Aluminum Co. of America, located 
at Bauxite, Saline County, Ark. The Power Co. is constructing a 5A-mile. 
66,000-volt transmission line from Picron to Malvern, Ark. “The new 
line will supply Benton, Bauxite, Mabelville. The proposed water power 
developments on the Caddo River will be connected with this transmission 
line. mmediate new business for the Power Co., as soon as transmission 
line is completed, which is expected to be Aug. 15, will amount to about 
$100,000 sales per annum.—V. 114, p. 310. 


Assets Realization Co.—Annual Report.— 

The company’s annual report for the year ending Dec. 31 1921, shows 
a profit and loss deficit of $1,123,890. Net deficit for the year after 
expenses, interest and taxes, amounted to $61,480, as compared with a 
dericit of $56.165 for 1920. ‘The balance sheet of Dec. 31 1921 shows: 
cash of $57,900: notes and accounts receivable, $93,635; investments in 
stocks and bonds, $625,£93; accounts payable, $78,354; accrued interest 
payable, $448,293.—V. 114, p. 1744. 


Associated Oil Co. of California.—Karnings.— 


Calendar Years— 1921. 1920. 1919. 1918. 
Operating income $49,610,133 $51,193,959 $38,069,130 $30,977,590 
Other income 3,877 426 767,290 452,037 285,891 
Gross revenue____-_-_- $53,487,559 $51,961,249 $38,521,167$651,243,481 

‘ enses, Federal 
taxes, deprec’n, &c_.. 45,329,607 43,153,531 32,450,824 26,702,174 


$8,157,952 $8.807.718 $6,070,343 $4,541,307 
(6% )2,385,343 (6)2,385,348 (5) 1,987,811 (5)1,987,832 


$5,772,609 $6,422,370 $4,082,532 $2,553,475 
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Beaver Board Companies.—Time Eztended.— 

The committee representing the 8% 12-year sinking fund gold notes, 
First and Second Preferred stock, and Common stock, announce that the 
time within which further deposits will be received has been extended to 
April 29 1922, but may be terminated at any time by the undersigned. 

While a substantial majority of notes, First and Second Preferred and 
Common stock has already been deposited, the amounts are not yet suf- 
ficient to justify the plan being declared operative. 

Noteholders and stockholders who have not yet deposited are urged to 
deposit their holdings at once with any one of the following depositaries: 
Central Trust Co. of Illinois, Chicago, Ill.; Marine Trust Co., Buffalo, 
WN, Y.; Citizens Trust Co., Buffalo, N. Y.; Central Union Trust Co., 80 
Broadway, N. Y. City.—V. 114, p. 1183. 


Bell Telephone Co. of Canada.—Stock Offered.— 

Royal Securities Corp., Ltd.; Greenshields & Co., Ltd., and Aemilius 
Jarvis & Co., Ltd., Montreal. are offering at market, to yield about 7%%,. 
$2.000,000 Capital Stock. Dividends of 8% have been paid on the Capital 
Steck without interruption for 36 years. 

Capitalization.—Common shares (including this issue), $28,819,000; 5% 
bonds due April 1 1925, $11,250,000; 7% bonds due April 1 1925, 35,500,000. 

The proceeds of this issue are to be used for the extension of the property 
to enable the company to meet the demand for new services. 

Net earnings after providing for bond interest, depreciation and taxes, for 
1921 were $1,107,620, as compared with a deficit of $31,961 in 1920. For 
the six months ended Feb. 28 1922, earnings have been sufficient to provide 
for all expenses including bond interest and depreciation, and also to meet 
its dividend requirements plus a surplus. Commencing April 1, economies, 
involving wage reductions, become effective, which will further reduce 
operating expenses.—V. 114, p. 857, 741. 


Bethlehem Steel Corp.— Dividend Cut Rumors Denied.— 

Chairman Charles M. Schwab and President Eugene G. Grace declared 
April 4 that there was no truth in rumors that the directors would reduce 
or pass the dividend on the ‘‘A’’ and *“*B’’ Common stocks. 

r. Grace said business in March was the best in some time, additional 
blast furnaces and open hearth capacity had been ordered into operation, 
April 3 to meet delivery obligations and operations this month would be 
around 60% of capacity.—V. 114, p. 1282, 1290. 


Birmingham (Ala.) Water Works Co.—Pref. Siock.— 

The 8% Cum. list Pref. stock of the company, amounting to $500,000, 
is being offered to the citizens of Birmingham and vicinity on the customers’ 
ownership plan at par as follows: $5 per share with subscription and $5 
per share per month, or $100 and div. on cash basis. The company is a 
subsidiary of the American Water Works & Electric Co.—V. 114, p. 1411. 


British-American Tobacco Co. (Ltd.).—Coupon Sheets. 

The committee on Listing and Securities of the Curb calls attention of 
members to notice issued the company Feb. 14, relative to issuance of new 
talon and sheet of coupons for ordinary shares, and suggests that members 
immediately forward to the company at No. 1 Westminster House, Milbank, 
8S. W.I., England, the present talon after removing coupon No. 91, to be 
exchanged for new talon and sheet of coupons.—V. 114, p. 742. 


Bush Terminal Co.—(Ca pital Increase.— 
The stockholders April 3 voted to increase the Capital stock from $12,009,- 


000 to $15,000,000 by increasing the Common stock from $7,000,000 to 
$10,000,000.—V. 114, p. 1290. 


Calumet & Arizona Mining Co.—Larnings.— 
Calendar Years— 1921. 920. 1919. 1918. 
Total income $3,677,255 $11,418,574 $10,286,478 $15,528,530 
Deduct— 
a Oper. exp. at mines & 
smelters 
Salaries, office & gen. exp 
Freight, refining and 
marketing expenses__ 
Ore +a" charges. _- 
State 
Miscellaneous charges_- 
Dividends paid 
Rate 





2 432,150 
201,014 


446,716 
600 007 
692 ,.247 


1,285,043 2,570,08¢ 927.5 
(20%) (40%) 30%) 


Balance, deficit...__. $1,979,922 $720,882 $1,403,147 
a Includes depreciation.—V. 114, p. 1067. 


Calumet & Hecla Mining Co.—Resumes Operations.— 

The company started operations April 1 by sending about 2,000 tons of 
rock daily to the mill from the conglomerate department. Several of the 
conglomerate shafts will be put in operation. <A force of 500 men is em- 
ployed in restoring shafts, removing fallen rock and repairing the skipways 
and timbering. : 

Ahmeek will probably start sending 1,500 tons of rock daily to the mill, 
this tonnage increasing as meta! and labor conditions warrant. This prop- 
erty is in splendid condition and in position to get back to normal speedily. 
(“Engineering & Minirge Journal.’’) 

Earn. Cal. Years 1921. 1920. 1919. 

Received for copper----.-.--------- $4,951,164 $8,069,950 $5,263,077 
Production, selling and delivery cost. 5,208,897 8,596,001 5,666,727 
loss$257 ,733 loss$526,.051 loss$403 650 


Add divs. from other companies Cr.93,152 Cr.263,486 Cr.1229.303 
Depreciation and maintenance 1,502,721 
Other miscellaneous items__......-- Cr.862,709 Cr.74,603 deb.248,636 


ts tae . (20)500,000 (40) 1000 ,000 
686,666 3,635,781 


6,143,521 
50,382 


6,484,155 
54,068 
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$1,053,824 








Net earnings 





Balance 
—V. 114, p. 742. 





Calumet & Jerome Copper Co.—Receivership Sought.— 

J. B. Brown and other stockholders have entered suit in Prescott, Ariz., 
asking appointment of a receiver and for a general accounting. The action 
is directed against the corporation and George W. Avery, George H. Avery 
and Joseph Larsen, directors. (‘‘Engineering & Mining Journal.’’) 


Canadian Genera! Electric Co., Ltd.—Listing.— 
The $5,000,000 20-Year gold debentures, 6%, Series *‘A,’’ due April 1 


1942, ‘‘when issued ,’’ have been admitted to the N. Y. Stock Exchange list. 
See offering in V. 114, p. 1411. 


Carson Petroleum Co.—Agreement with Cities Service Co. 
See Cities Service Co., below. 


Central States Electric Corp.—To Meet $5,963,500 
Notes Due June 1—Further Data.—Frederick P. Smith, 


Vice-Pres. & Sec’y, in a notice to stockholders Mar. 31, says: 

For several months your officers and directors have been giving attention 
to plans for meeting the maturity of the $5,963,500 5% Gold Notes due on 
June 1 1922. These notes are secured 7 2,934 shares of the Cleveland 
Electric Illuminating Co’s Common stock, being the total amount owned 
by the company. While interest rates are now lower than they have been 
for the last two or three years, negotiations have indicated that the market 
for collateral trust issues is not yet, and for some time to come will not be, 
in such condition as to permit the sale of enough Notes to take care of this 
maturity with the limited amount of collateral available to the Central 
States Electric Corp. Allowing for discount, it would have been necessary, 
even had the collateral been adequate, to sell at least $7,000,000 of bon 
bearing not less than 6% interest in order to provide the necessary funds, 
which would have resulted in an increase in fixed charges from $298,175 to 
$420,000 annually. ' 

Finding it impossible to refinance the note issue under present conditions, 
and not having sufficient funds to meet the maturity of the notes, the ony 
alternative was to arrange for the sale at a fair price of the company’s hold- 
ings of Common stock in Cleveland Electric Illuminating Co. After re- 
peated negotiations it seemed that the most advantageous offer obtainable 
was for the exehange of its Cleveland Electric Illuminating holdings for 
$3,000,000 par value, or 60,000 shares, of North American Co. 6% Cumu- 
lative Preferred stock and cash sufficient to pay off its $5,963,500 10-Year 
5% Gold Notes, due June 1 1922, together with a substantial cash balance 
available for purchase of new securities, the income from which, with the 
dividends on its North American Preferred stock, should produce an income 
more than adequate to provide for the annual] requirements upon Central 
States Electric Corp. Preferred stock. [Compare North American Edison 
Co.in V. 114, p. 1415.) 

As a result of the above financing. the Centra] States Electric Corp. will 
new. pave 2 funded debt and its financial position will be improved.— 

; _ ; 


Century Steel Co. (of America), N. Y.—Receivers.— 

Judge A. N. Hand has appointed Arthur P. Stone, Bartholomew A. 
Brickley and Cornelius W. Garrison receivers on a petition filed by three 
creditors.—V. 112, p. 566. 


Chalmers Motor Co.—Protective Committee for 1st Mtge 
6% 5-Year Gold Notes.— 


Default having occurred in the payment of the interest which became due 
on April 1 on the $3,150,000 notes, the following, owning or representing 
a substantial amount of the notes, have consented to act as a committee 
to protect the interests of the noteholders. An announcement says: 

‘In the judgment of the committee, it is imperative that prompt and con- 
certed action be taken by the noteholders for their protection and that the 
notes should be deposited immediately. ‘To become parties to and partici- 
pate in the benefits of the protective agreement, holders of notes must de- 
posit them on or before Apri! 20 1922 with the New York Trust Co.,. de- 
positary, 100 Broadway, New York. After April 20 1922 no notes will be 
received except on such terms as the committee may impose. All notes 
must be accompanied by the coupons maturing Apr. 1 1922, and subse- 
quent thereto.’’ 

Committee.—M. N. Buckner, Chairman (Chairman New York Trust 
Co.), Philemon Dickinson, of C. D. Barney & Co.: Morton F. Stern of 
J. 8S. Bache & Co., with Alfred A. Cook, counsel, and B. G. Curts, Sec’y, 
100 Broadway, N. Y. City. 

{{n connection with the default on the interest due on the above notes, 
it is stated that this has no direct bearing on the finances of the Maxwell 
Motor Corp., as the latter company simply occupies the position of stock- 
holder and creditor towards the Chalmers Motor Corp. It has no liability 
for Chalmers Motor Corp. notes or accounts other than those for current 
purchases which it has elected to take over. ‘Financial America.’’] 
Comeontentee Baiance Sheet Chalmers Motor Corp. & Subsidiaries Dec. 31 1921. 

Assets— 

Cash, $741,517: car shipments against B_L drafts a$36,997:; 

SSS I eg PIPE re OI th $790 ,023 
Notes receivable sec. by trust receipts, $87,097, and customers’ 

and dealers’ accounts, $165,927 both, less allowances_ ---- - 253,024 
inventories, at lower of cost or market, after providing for all 

anticipated obsolescence 2,377 482 
Investments, $25,000; past due unsecured notes (less allowances) 
$23 .092: real estate not used, $4,295: miscellaneous, $3,035---- 55,421 
Claim against Maxwell Motor Co., Ine d 
Lands, bldgs., mach. & equip. (at deprec. book values) 4,950,811 

229,002 
$8 655,765 


Prepaid taxes & insurance, $65,970: deferred tool & die charges, 





SO a ee ee avian ile 

Liabilities (Offsetting aforesaid Assets)— 

Accounts payable, $257,836: mtges. & land contracts payable, 
$15,425; accrued int. & taxes, $61,529; dealers & distributors’ 
deposits, $74,244-_-_-. 

Maxwell Motor Corp. & subsidiaries—Acquired by purchase of 
assets of Maxwell Motor Co., Inc., June 1 1921, $4,163,694: 
credits subsequent to June 1 1921, net, exclusive of interest 
ee Te ee ae 

First Mortgage 6% Gold notes, due Oct. 1 1922... ...-.----- 

Reserves for (a) exchange, $13,500: (») branch inventories, 

S27 GSt: (ce) antes weruman, BNGn.441 .... «~~. cnccceesesee 315,962 
Capital stock outstanding: Pref. $4,398,600, par $100 a share; 

Common (no par value), 399,348 shares__.........-..---- 420,335 

a B_L drafts in the amount of $35,997 were all paid at Feb. 24 1922. 

d Pending determination of the validitv and amount of this claim and the 
dividend value thereof it is carried on the books of the corporation at a 
value of $1 as shown above. 

Note: The company’s obligations at Dec. 31 1921 for materials unde- 
liveredon purchase contracts amounted to approximately $1,000,000. 

The Maxwell Motor Co. (annual report) owns nearly all the Capital 
stock and outstanding stock, its balance sheet shows, minority $21,413.— 
V. 113, p. 853. 


Charcoal! Iron Co. of America.—Honds Called.— 

Eighty-five ($85,000) First Mtge. 10-year 8% gold bonds, dated Nov. 1 
1921. and 30 bonds of $500 each, have been called for payment May 1 at 
114.3238% of par and interest at the Bankers Trust Co., 16 Wall S8t., 
New York City.—V. 114, p. 525. . 


Chicago Racine & Milwaukee (S&.) Line.— Merger.— 
See Goodrich Transit Co. below.—vV. 114, p. 1411. 


Cincinnati Terminal Warehouse Co.—Siock Offered.— 

Irwin Ballman & Co., Westheimer & Co.a nd W. E. Fox & Co., Cin- 
cinnati, recently offered at 95 and div. (with, 40% bonus in Common stock) 
$200,000 744% Cumul. Pref. stock, being the unseld portion of $1,500,000 
now being placed. 

Capitalization consists of 10,000 shares of no par Common stock, $1.,- 
750.000 744% Cumulative Preferred stock, and $1.500.000 serial bonds. 

Company has secured options on the properties in Cincinnati containing 
a total of 162,900 sq.ft. It is proposed to erect on the property a 7-story 
fireproof terminal warehouse, 167 by 600 feet, that will furnish 5,000,000 
cu. ft. of general storage and 1,000,000 cu. ft. of cold storage. 


Cities Service Co.—Agreement for Export.— 
Henry L. Doherty & Co. and Cities Service Co., who own and control 


$409,033 


4,360 434 
- 3,150,000 


SS aia : 
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Empire Refineries, Inc., Crew Levick Co., and Empire Gas & Fuel Co., 
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with the large Mid-Continent production and hold of the latter com- 
pany, announce that they have entered into a —— arrangement for 
. od of years with the Carson Petroleum Co. which siven Cities Service 
Co. interests first call on the export facilities of the Carson Petroleum Co. 

The Carson Petroleum Co. has just completed one of the most modern 
export plants in the world, located in the Port of New Orleans. This 
termi includes Spercaimaeey 1,000,000 barrels of steel tankage with 
pipe line and pomesse equipment for loading tankers at rate of approxi- 
mately 2,500 barre hour, together with complete casing, cannine and 
barre ing facilities th a capacity for manufacturing, filling and loading 
aboard Ps approximately 10,000 cases and 1, wood or steel barrles 
of petroleum products daily. —V. 114, p. 742, 631. 


Columbia Gas & Electric Co.—Bonds Offered.— 
Marshall Field, Glore, Ward & Co. are offering a block of Ist Mtge. 
5% Gold bonds of 1907. Due Jan. 1 1927. Authorized, $25,000,000; 
retired by sinking fund, $7,695,500; outstanding in hands of public, $11,- 


These bonds are listed on the New York Stock Exchange and are quoted 
at prices yielding about 6% %. 
ollowing these bonds, there are $2,626,500 5% Debenture bonds and 
50,000,000 Capital stock paying dividends at the rate of 6% per annum. 
These junior securities have a current market value of over $42,000,000. 
Gross earnings for 1921 were $15,232,963, against $14,616,742 in 1920; 
net earnings $5,004,010, against $5,533,794. Compare annual report in 
V. 114, p. 1055, 1067, 1411. 


Computing-Tabulating-Recording Co.—Status—New 


Director—Annual Report for Calendar Year 1921.— 

Chairman George W. Fairchild, following the meeting, said in substance: 
“Since last October there has been a decided improvement in all branches 
of the business of the company and for the first two months of the current 
year earnings ran over 20% on our stock. 

“January and February are usually dull months and the showing of thes™ 
two months justifies the hope that the business this year will be the largest 
in our history and the earnings therefrom the most profitable, especially 
since the position of the company has been strengthened considerably by 
the acquisition of two competing companies. 

“The Midition to our plants, which started in 1920, have all been com- 
pleted and paid for. is places us in a position to take care of a sub- 
fetes increase in business without any further outlay for additional. 

Willis H. Booth, Vice-President of the Guaranty Trust Co. of N. Y., has 
been elected a director to succeed the late John B. Stanchfield. 


See annual report under ‘‘Financial Reports’? above and 
under ‘‘Reports and Documents” on a subsequent page. 
—V. 114, p. 1412, 1185. 


Corn Products Refining Co.—Edgewater Plant.— 

The Edgewater, N. J., plant, it is alge will be closed down April 12 
for an indefinite period due to the falling off in the demand for glucose. 
An official of the ged is credited with saying that with the opening 
of the new plant at Kansas City, Mo., and with incr operations at 
the Argo, Ill., plant, there was not enough business to warrant the operation 
of the Edgewater plant for some time at least.—V. 114, p. 1412, 1291. 


Continental Gas & Electric Corp.— Annual Report.— 
ne. for ema,” anette. 


51. 1919. 1918. 
Gross earnings. _______-- $2,409,524 $1,942,323 $1,655,615 $1,408,771 


. exp., incl. maint., 
taxes and insurance... 1,773,280 1,472,601 1,254,211 1,054,549 





Int. paid on bonds of sub- 
A RR RE AP aR a Ae Pi a ae ae 20,160 
Bal. available for divs. $636,244 $469,721 $401,404 $334,062 
December 31. 


General Balance Sheet 
1920 





Assets— 1921. ’ TAabilities— 1921. 1920. 
Stks. & bds. owned$9,262,840 $8,315,307| Common stock... $2,255,300 $2,053,800 
Bills receivable___ 72,559 141,614 | Preferred stock... 2,289,500 1,559,900 
Acc’ts receivable... 478,745 431,379 | 5% bonds, due ’27.a4,153,900 2,678,900 
Deferred debits... 826,031 274,723'7% notes, due’22. a219,950 1,338,200 
Cash and Liberty Debs., due 1925... 930,400 500,000 

a 157,253 98,971) Bills payable___-_- 296,060 140,043 

Accounts payable- 13,275 177 ,587 
Deferred purchase 

Total each side) .$10,727,428 $9.261,2994 money notes... 14,826 22,882 
I ee 624,217 789 ,982 








a ‘The $1,400, 000 of notes due July 15 1922 have already in large part 
been paid off and provision has been made for payment of the small remaining 
balance. The sinking fund has retired a total of $491,600 of the Ist Lien 
5% bonds due 1927.”’ 

Note.—“‘It is conservatively estimated that the value of the physical 
vag of your subsidiary companies exceeds $10,000,000.’’—V. 114, p. 


Corona Typewriter Co., Inc.—Annual Report.— 

The annual report for year ending Dec. 31 1921 shows: Earnings for year 
after allowance for Federal taxes, $166,424; other income, $33,727; deprecia- 
tion and amortization, $106,180, leaving available for dividends and 
surplus, $93,971.—V. 113, p. 187. 


Cosden & Co.—To Change Par.— 


The stockholders will vote May 3 on changing the par value of the Pref. 
stock from $5 to $100 and on exchanging the present stock on the basis of 
20 shares for one new $100 par Pref.—V. 114, p. 526. 


Detroit Edison Co.—NStock Offering.— 
Dominick & Dominick and Spencer Trask & Co. are offering a block of 
stock (par $100) at a price to yield about 7 4%.—-V. 114, p. 1291, 1185. 


Distillers Securities Corporation.—J/nterest Defaulted.— 

The interest on the $5.546.228 Ist Mtge. 5% Coll. Trust bonds due 
April 1 has been defaulted. These bonds are a direct obligation against 
the U. 8. Food Products Corp., of which George Rublee is the, receiver. 
Compare V. 114, p. 952. 


Dominion Canners, Ltd.—Annual Report.— 

The profits for year ending Dec. 31 1921, before deducting bond interest 
are $85,241. Bond interest amounts to $107,451. Dividenas of 7% on 
the Preferred stock amounting to $160,342 were paid. After deducting 
the items mentioned, an undivided balance in profit and loss account of 
$1,873,286 is shown.—YV. 112. p. 1148. 


Dominion Coal Co., Ltd.—Bonds Called.— 

One hundred forty-three ($143,000) First Mtge. 5% Sinking Fund gold 
bonds, due May 1 1940, and 63 bonds of $500 each, have been drawn for 
redemption May 1 at 105 and int. at the Royal Trust Co., 105 St. James 
St., Montreal, Canada.—V. 112, p. 1620. 


Dort Motor Car Co.—Common Stock Offered.— 

McClure, Jones & Reed, New York, are offering 75,000 shares, no par 
value, Common stock at $20 a share. Listed on the New York Curb 
Market. The bankers state in brief: 

“Like most other automobile manufacturers, the Dort production 
declined considerably in 1921, owing to the general depression in business, 
but the present business is increasing as rapidly as the company can build 
up its production. The present production is based on 1,500 cars per 
month and it is planned to increase this by May to 2,000 cars per month. 
Orders are being received for the spring months in excess of the production 

rogram. 

. ‘Since the organization of the company six years ago earnings have 
averaged over 20% on the capital employed, and dividends have been 
paid in stock and cash amounting to over $1,700,000. Assets have been 
marked down to present day sound values, and inventories to market 
values. The company carries nothing on its balance sheet for good-will. 
The only funded debt is $1,200,000 Ist Mtge. 7% bonds.”’ 

he New York Trust Co. has been appointed Registrar of the Common 
stock.—V.113, p. 1776. 


Eastern Manufacturing Co.—Capital Decreased.— 

The compary has filed a certificate reducing the authorized Preferred 
stock from $3,152,500 to $3,014,000 by cancellation of 1,385 shares, pur- 
chased for sinking fund.—V. 114, p. 310. 








East Butte Copper Mining Co.—£arnings.— 
Calendar Years— 1921. 1920 1919. 








. 8. 

Tons ore mined....... 87,469 115,415 146,542 184,493 
Copper produced (Ibs.). 17,766,017 18,534,270 19,987,733 24,599,890 
Silver produced (ozs.)_ 508 ,680 690,488 698,146 76,818 
Gold produced (ozs.)_.. 867 1,013 419 
Gross income.......... $2,431,638 $3,312,559 $4,342,390 $5,875,322 
BOGE Ce titnddimeis dk 2,229,803 3,052,326 3,670,062 5,023,177 

NE 2 ntinenciiaiid $201,835 $260,233 $672,328 $842,144 
Depreciation, &c......- 7,94 51,59 9 364 22,936 
Ps Abbadon ddivat:::.”) Ueda. aha 138,775 53,739 
Explorations .......... 23,121 Brees: > feild -> 4 dln 

Net surplus_......-.- $150,772 def.$68,162 $524,189 $765,469 


—V.113, p. 2189. 


Eastman Kodak Co.—wNo Par Shares.— 


The stockholders April 4 ratified the proposal to change the 250,000 shares 
¢ stock, par $100, to 2,500,000 shares of no par value.—VvV. 
,D. ‘ 


Elder Manufacturing Co.—Plan Operative.— 


The stockholders of the Elder Corp., March 24, ratified and adopted the 
plan of reorganization, and the stockholders of Elder Manufacturing Co. 
took like action March 29. This action makes the plan formally effective. 

Murray Carleton, Pres. of Carleton Dry Goods Co., St. Louis, has 
elected Chairman, and William P. Rowan has been elected President of the 
Elder Manufacturing Co. Compare plan in V. 114, p. 527, 632. 


English Electric Co. of Canada.—Z/nitial Dividend.— 

The directors have declared an initial dividend on the Preferred stock 
at the rate of 8% rz annum. This isin the nature of an adjusting dividend 
to the period of Mar. 31.—V. 113, p. 1680. 


Freeport Texas Co.—Contract ° for 
Hoskins Mound Awarded.—Other Data.— 


See Dwight P. Robinson & Co., Inc., below, and Texas Company in 
V.114, p. 1417. Compare also V. 114, p. 1291. 


General Motors Corp.—Motor Car Industry Fast Re- 
covering—Company’s Sales 50% Ahead of 1921.— 


Substantial evidence that the motor car industry is rapidly recovering 
from the conditions which for the t 18 months have retarded production 
is found in figures supplied oy the corporation showing the trend of its 
business since the ing of the year. These figures indicate that the 
output and sales of the motor car divisions for the first 3 months of 1922 
will approximately double the business done during the corresponding 
last year. Sales reported during Jan. and Feb. were in excess of 36,000 
cars. This is considerably more than double the business done in the first 
two months of 1921. March production of cars is at least 50% ahead of 
February, with commercial vehicles coming in for a fair share of increased 
business. An official estimate gives 66,000 units as the total output of the 
General Motors car, truck and tractor group in the first quarter of 1922. 

While the corporation, in common with other industrial institutions, has 
passed through a year of unprecedented difficulties and hardships, marked 
progress has n made in adjusting the plants and organizations to meet 
the new conditions. Several products have been discontinued in order to 
avoid needless duplication and the manufacture of certain other products 
has been consolidated under the same management with decided economies. 

It is interesting to note that all of the General Motor’s car factories are 
situated in Michigan with the exception of the branch assembly plants 
operated by Chevrolet. These car factories alone now employ 30, men 
with an annual pay-roll of $40,000.000, estimated on the of present 
expenditures for wages.—V. 114, p. 1412, 1068, 1056. 


Gera Mills, Passaic, N. J.—New Control—Ezrchange of 


Stock for New Jersey Worsted Mills, &c.— 
See New Jersey Worsted Spinning Co. below.—V. 113, p. 1058. 


Gilson Mfg. Co., Port Wash., Wis.—Bonds Offered.— 

Inter-State Investment Co., Milwaukee, Wis., are offering at par and 
int., $350,000 7% 1st Mtge. bonds. Dated Feb. 1 1922. Due serially 
1925 to 1932. First Wisconsin Trust Co., Milwaukee, trustee. The pro- 
ceeds are be used to retire current debt. 

This company has an annual record of earnings of 2% times the eorty 
interest requirements on these bonds for the last 10 years. The plant 
now operating with a good volume of orders on its books. Cempany has 
valuable patents on chair irons which insures them a large business. 

Globe Shipbuilding & Dry Dock Co.—Successor Co.— 

Operation of the plant of the company was taken over April 1 by the 
Maryland Dry Dock Co. The new company was chartered in Maryland 
in March last and took over the property from Henry W. Williams, who 
purchased it at the bankruptcy sale for $1,050,000. The Baltimore 
‘‘Sun’’ April 1 further states in brief: 

“The Maryland Dry Dock Co. has a capital of $2,000,000 8% Cum. 
Pref. stock, par $100, and 30,000 shares of no par Common stock. The 
Pref. stock is entitled to share equally with the Common in additional 
dividends after $8 a share is paid on the Common, and both have the same 
voting rights. The claims against the Globe company aggregated more 
than $2,000.000 and the Pref. stock will be taken by creditors who assent 
to the reorganization plan in full payment of their claims. Those who 
do not assent will receive between 40 and 50% of the amount of their claims. 
Complete details of the reorganization plan have not been announced, but 
it is understood that the Pref. stockholders will be given consideration, and 
it is significant that the 30,000 shares of Common stock of the Maryland 
Dry Dock Co. exactly equals the number of shares of Pref. stock outstanding 
of the Globe company. The Common stock of the Globe company, it is 
understood, will be ignored in the reorganization. 

“The new company is under no obligation to any of the Globe stock- 
holders, as both classes of stock were, in effect, wiped out by the bank- 
ruptey, and whatever is done will be out of consideration for the losses 
sustained by the old stockholders. 

‘John A. Spillman was elected President and George E. Probst, Sec. & 
Treas. Directors of the new company, besides Mr. Spillman, are Howard 
Bruce, Van Lear Black, Frank A. Furst, James C. Fenhagen, B. A. Bren- 
nan and E. A. Hamilton.’’—V. 114, p. 1186. 


Goldwyn Pictures Corp.— Notes Called.— 

The corporation gives notice that it has elected to redeem (subject to 
right of conversion on or before Apr. 28 1922) on May 3 $250,000 face 
amount of 2-Year 8% Conv. Notes, dated Nov. 15 1920, at 101 and int. 
at the Chase National Bank, trustee, 57 Broadway, N. Y. City. Num- 
bers of notes in denominations of $1,000 range from 2 to 1,496; of the $500 
denominations from 2 to 496, and of the $100 denom. from 1 to 404.— 
V. 114, p. 1186. 


(B. F.) Goodrich Co.—wNo Par Shares— 


The stockholders will vote Apr. 19 on authorizing the alteration of the 
certificate of reorganization to conform with the recent amendment of the 
Stock Corporation Law of the State of New York so as to provide that the 
corporation will carry on business with a stated capital consisting of the 
aggregate of the amounts received by it as consideration for the issuance of 
its shares with no nominal or par value, the aggregate par value of all issued 
and outstanding shares, if any, having a nominal or par value, and such 
additional amounts as from time to time may by resolution of the board 
of directors of the corporation be transferred thereto.-——-V. 114, p. 1412. 


Goodrich Transit Co.—Buys Steamship Concern.— 

The Chicago Racine & Milwaukee SS. Line has been purchased by the 
Goodrich Transit Co. The purchase gives the Goodrich company one of 
the largest passenger and freight fleets operating on Lake Michigan. The 
puckase includes the dock properties owned by the Chicago Racine & Mil- 
wares Co. at Racine and the steamships Illinois and Pilgrim.—V. 114, 
p. 1412. 


Graham Bolt & Nut Co.—Organized.— _ ih 23 

The Graham Nut Co., one of the largest and most active concerns In Its 
line, is to be absorbed by a new corporation to be known as the Graham 
Bolt & Nut Co., according to a Pittsburgh dispatch. The new company, 
it is stated, will be owned by Harry ©. Graham and Charles J. Graham, 
respectively President and V.-Pres. of the present company, and by the 
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Jones & Laughlin Steel Co., who have purchased an interset in the new con- 
cern. 


Granby Consolidated Mining, Smelting & Power 
Co., Ltd.—Stock Offered—Underwritten.— 


The directors March 31 authorized the issuance of 30,000 unissued shares 
of the company’s stock at $25 per share. Stockholders are afforded oppor- 
tunity to subscribe proportionally to the above issue in the ratio of one share 
thereof to each five shares of stock held as at April 14 1922. Subscription 
warrants will be issued as possible after April 14 1922. 

Payments may be made in three installments: 20%, or $5 per share, at 
the time of making the subscription on or before May 4; 40%, or 310 per 
share on or before June 2; and 40%, or $10 per share, on or before July 1: or 
payments may be made in full, i. e., $25 per share at the time of making 
the subscription on or before May 4 1922. All subscriptions shall be pay: 
able in cash at the office of Title Guarantee & Trust Co., 176 Bway., . Y. 

The entire issue of 30,000 shares has been underwritten. 

Sec. Edward Everett in a circular, April 3, says in brief: 

The General Manager has reported the urgent and economic necessity 
for construction of a storage reservoir dam at Anyox, B. C., for impounding 
of water fer winter use in the present hydro-electric plant at above point. 
He further reports that such construction, and the elimination of fuel oil 
purchases, will result in an annual saving to the company of from $150,000 
to $200,000 per annum over the life of the property. ; 

The proposed construction will obviate the present necessity of seasonal 
operation of the steam power plant to the extent now required, and will also 

reclude seasonal shortages of water by reason of which operations for 
ebruary and March of the current year were seriously handicapped. 

The money realized from the above stock will provide funds for the above 
construction and for other corporate purposes.V. 112, p. 2310. 


Gruen Watch Co.—Offering of Stocks.— 

A syndicate headed by Westheimer & Co., Cincinnati, recently offered 
the Preferred and Common stock in blocks, as follows: Six shares of Pre- 
ferred at $100 and div., and 16 shares non-par Common at $25, total $1,000. 

The offerings were as follows: (a) To stockholders and public: 6,000 
shares 7% Cumulative Preferred stock at $100 per share, $600,000: 16,000 
shares no-par Common stock at $25 per share, $400,000. (b) For em- 
ployees, 14,000 shares no-par Common stock at $25 per share, $350,000. 
(c) For dealer-agencies (customers), 12,000 shares no-par Common stock 
at $25 per share, $300,000. ‘ 

Dividends on Preferred, 7% cumulative; stock callable at any div. date 
at ll5and div. Dividends payable Q.-F. On Common stock, it is antici- 

ated that dividends will be paid equivalent to 7% per annum on the 
ssue price of $25 per share, with probability of extra dividends from time 
to time, in line with the policy of The D. Gruen Sons & Co. in the past. 

Earnings.—F¥or the past five years, average earnings have been sufficient 
to pay dividends on the new Preferred (to be issued) about 4 times, without 
taking new capital into consideration. 


Data from Letter of Pres. Fred G. Gruen, Cincinnati, Feb. 14. 
Company.—Company has been formed to control the businesses of 
Gruen Watch Manufacturing Co. in Switzerland, Gruen National Watch 
Case Co., and D. Gruen Sons & Co. (the selling organization). The Gruen 
family of watchmakers has been engaged in the manufacture of watches 
for 48 years. Plants at Madre-Biel, Switzerland, and Time Hill, Cincinnati. 
Sales.—1921 saw the greatest output and sale of Gruen watches, and 
prospects for 1922 assure the continuance of this steady growth. Plans 
for 1922 contemplate an increase of 40% in sales. In the next few years 
it is designed to increase the number of Gruen Chartered Agencies from 
1,500 to about 2,500 out of a total of over 30,000 watch dealers. 
Capital.—Gruen Watch Co., formerly D. Gruen Sons & Co., is an Ohio 
corporation with an authorized capital of $2.000,000 7% Cumulative 
Preferred stock (of which one-half is to be issued now), and 100,000 shares 
of no par value Common stock (of which 90,000 shares are to be issued). 


Balance Sheet December 31 1921 (After This Financing). 

Assets— Liabilities— 
Cash & bal. rec. on stock i ii sc pdnkanese $200,000 

subscriptions ___._.._._.. $558,350) Reserve for taxes, &c_--- 23,109 
Notes & acc’ts receivable. 700,581) First Preferred stock.__.. 1,000,000 
Inventory (estimated)... 1,156,095|Common stock (about 90,- 
Investments 740,000; 000 shares no par at $25 
Plant & poopasty (net)... 218,083; per share) 2,250,000 
Watch models_____.___.. 100,000 
Patents & good-will 1; Total (each side)__._..$3,473,109 

The above statement is based upon the status of The D. Gruen Sons & 
Co. at Dec. 31 1921, and giving effect to the sale of issues of Common and 
Preferred stock of Gruen Watch Co.; retirement of the stock issues of 
D. Gruen Sons & Co., and acquirement of $650,000 investment in the 
Swiss plant of Gruen Watch Mfg. Co.—V. 106, p. 2454. 


Hamilton, Brown Shoe Co., St. Louis.—Bal. Sheet.— 

The balance sheet as at Dec. 31 1921 shows: Cash, $709,682: merchan- 
dise of manufactured goods, $1,779,455: merchandise, work in process, 
leather, findings, &c., $1,447,411: notes and accounts payable, $2,094,653; 
capital fully paid, $4,000,000; surplus, $3,340,984.—V. 102, p. 889, 


Hammond Steel Co., Inc.—Sale.— 

The plant in Solvay will be sold at public auction Apr. 28 in accordance 
with terms of an order signed Mar. 29 by Judge Frank Cooper in U. 8. Court 
at Ameny . Former Mayor Walter R. Stone, receiver, was designated as 
special Master to conduct the sale.—V. 113, p. 1893. 


Hampshire Woolen Co.—Receivers.— 
The New Hampshire Superior Court has appointed Arthur R. Jones of 


Keene, N. H., and George W. Brown of Boston as receivers on a petition 
filed by three creditors. 


Harley Co.—Petition for Receiver .— 

A petition asking the appointment of receivers for this company, Spring- 
field, ass., Manufacturers of castings, was filed Mar. 29 by Fra 

Zell, Philadelphia, who also asked an injunction to prevent the company 
from meanwhile paying out any money. The petition asserted that the 
company is solvent, but assets are liable to be sipated through attach- 
ments by creditors. The plant is said to be worth $1,000,000. (N. Y. 
“‘Times’’ Mar. 30.)—V. 114, p. 633. 


Hinckley Fibre Co., Utica, N. Y.—Receiver.— 
Henry R. Beebe, Utica, has been appointed by the U. 8. District Court 
as receiver for the company on a petition filed by Kalamazoo Tank & Silo 
Co. Authorized ye $250,000 6% Pref. and $350,000 Common. 
Outstanding, $466,970 stock, of which $116,970 is Preferred. 


Humphreys Oil Co.—Transfer Agent.— 


The Guaranty Trust Co. of N. Y. has been appointed Transfer Agent 
of 600.000 shares of capital stock, par value $25.—V. 114. p. 1413. ’ 


Humphreys Pure Oil Pipe Line Co.— (Capital Increase.— 
Amendments to the company’s charter were recently filed at Austin, Tex., 
increasing the capital from $1,000,000 to $3,000, -—V. 114, p. 1292. 


Illinois Power Co.—Bonds Offered.—Federal Securities 
Corp., Chicago, are offering, at 87 4 and int., to yield about 
6.60%, $800,000 First Mtge. 5% Gold Bonds, Series ‘‘A.” 


Dated Dec. 1 1921. Due June 1 1933. Red., all or part, on any int. 
date upon 60 days’ notice at 107% and int. Interest payable J. & D. at 
office of First Trust & Sayings Bank, Chicago, and Bankers Trust Co., 
he ot, ane wg ow o Columbia Srust Oe. Louisville, trustee, without 
deduction for any eral income tax not in excess of 2%. Denom. . 
$500 and $1,000 (c*). : — 











Capitalization Outstanding. 
$2,900,000 | Total stock $ 
Pref. (6 p aemnem stock. 1,500,000) First Mtge. 5s. Series A__ 
Pref. 2 Cumul. 625,000 | First Mtge. 7s, Series B__ 1,915 
Earnings for the Twelve Months ending Jan. 31 1922. 


i) (iid cenbebne Anns benbegerenessoceoenonces one $ 
Oper. exp. (incl. taxes, repairs & maint. but before deprec’n) ____ 


Net earnings, applicable to bond interest_-.....__._.___- 
Annual interest es on all First Mortgage bonds 


itn hivesneibhebnd Cbnwaneuceserrenceanceccea $445,033 
Compare original offering Of Series ‘‘A’’ bonds in V. 114, p. 306. 633. 


Common stock 











Imperial Steel Corp., Ltd.—Bonds Offered.— 

Continental Bond Corp. Ltd., Toronto, are offering at par and int., 
$300,000 8% 1st & Gen. Mtge. Sinking Fund Gold Bonds. Dated Jan. 3 
1922. Due Jan. 3 1947. Imperial Trust Co. of Can., Toronto, registrar 
and transfer agents. 

Capitalization after this Financing— Authorized. Outstanding. 
8% Ist & Gen. Mtge. Sinking Fund gold bonds $600,000 $300,000 
Common shares 80.000 $80,000 
7% Cumulative Preferred shares__..._..._..___-_- 220,000 220,000 

‘Corporation is the successor to and owner of the property, plant and 
wire manufacturing business carried on for some years by the Imperial 
Steel & Wire Co., Ltd., of Collingwood, Ont. (V. 95, p. 484). All the 
capital stock of the company was issued to the Imperial Steel & Wire Co., 
Ltd., in exchange for the property. Has one of the largest and most 
modern wire plants in the world, and is one of the largest producers of wire 
products of all kinds in Canada. 

The net annual earnings of the company absorbed in fixed assets have 
averaged more than 3 times the interest charge on this issue. George A. 
Royal, General Manager. a 


Imperial Steel & Wire Co., Ltd.—Plant Sold.— 


See Imperial Steel Corp., Ltd., above.—V. 95, p. 484. 


Indiahoma Refining Co.—Annual Report.— 

Calendar Years— 1921. 1920. 
Gross earnings, $1,068,474: misc., $43,244; total___$1,111.718 $3,795,950 
Loss on sale of interest in Export Oil Corporation.. 421,986 
SRST ARTS LG 180,944 
Depreciation and depletion charges_____-- . 1,549,112 2,596,224 
Income and profits taxes_____. 52,000 

(6%)300,000 (14)672,852 


Dividends paid 
_......def%1,404,027 sur$293 ,930 
wn wnnne nal, f0e,001 $1,849.31) 








Balance, deficit or surplus, for year _- 
Total profit and loss surplus Dec. 31-_- 
—vV. 114, p. 1292. 


(Robt. H.) Ingersoll & Bro.— Sale Confirmed.— 

The Waterbury Clock Co., purchaser of all of the assets of Ropt. H. In- 
gersoll & Bro., took possession Apr. 5 of the property of the latter concern. 
In accordance with an order made by John J. Townsend, referee in bank- 
ruptcy, the sale of the Ingersoll assets by Edwards H. Childs, the trustee, 
was confirmed Apr. 3. 

Title to the property was actually closed Apr. 4 at the office of Zalkin & 
Cohen, attorneys for the trustee. Payment of the purchase price was 
made by the Waterbury Clock Co. to Mr. Childs by certified check, the 
actual amount paid for the property being about $1,800,000. In addition 
to the purchase price, the Waterbury Clock Co. agreed to perform certain 
contracts made by Robt. H. Ingersoll & Bro. which will release the bank- 
rupt estate from any claims on such contracts.—V. 114, p. 1292, 1186. 


Inspiration Consolidated Copper Co.— 
In the six weeks ended March 31 last, the company produced 7,450,000 
ibs. of copper. Operations were resumed Feb. 15.—V. 114, p. 953. 


International Cement Corp.—Contracts.— 

The company. it is stated, has obtained the contract for the cement in 
the New Hudson Vehicular Tube, estimated at approximately 200,000 bbls.. 
also the cement for harbor contsruction work in Havana Harbor, estimated 
at from 75,000 to 100,000 bbls. The corporation also has closed contracts 
for the materials for a large amount of new road work in various parts of 
the country. (‘‘N. Y. Times.’’)—V. 114, p. 1293. 


International Steel Products Co., Hartford, Wisc.— 
The stockholders recently instructed the directors to sell the plant, good- 
will and general assets. A public sale will be held Apr. 15 at the plant of- 


fices. The company was organized in 1918 to manufacture automobile 
mufflers. 


Island Creek Coal Co.—Annual Report.— 


Consolidated Income Account for Fiscal Years ended Dec. 31. 
9 1920. 1919. 


1918. 
1,891,375 
$2 869,458 

2 696 407 

87 .930 


$2,784,337 
299,196 
($8) 950,384 


39,277 


11,200,000 
113,297 


1,795,077 1,781,413 
$3,875,346 $1,749,585 
3,706,592 1,647,088 
190 ,833 97,716 


921. 
Coal prod. tons 2,000 Ibs 3,240,993 
Net cearnings.......... $4 .063 ,10 
Net profits : 3,843,749 
Other income_________- 95,229 


Total net income $4.038,978 $3,897,425 
Preferred dividends__... $299,196 $299 196 
Common dividends 890 985 ($6 4)772187 
Depreciation 598 ,272 575,407 
Inc. & excess profits tax_ 700,000 675,000 

164,305 25,350 


Balance, surplus $1,550,525 $1,411,330 $409 614 def.$117.817 
The consolidated balance sheet as at Dec. 31 1921 shows: cash, $935,932: 
coal in transit and in storage, $742,658; inventory of materials and supplies, 
mine — and accounts payable, $515,591: surplus, $4,399,057 .— 
‘ _ . 


Island Oil & Transport Corp.— 

Federal! Judge Knox on April 5 threatened that a bill of foreclosure would 
be filed against the corporation unless the New York Trust Co., trustee of 
the issue of notes, came into court and submitted to its jurisdiction. 

Lindley M. Garrison, counsel for the trust company, obtained an order 
from Judge Knox permitting him to intervene to enforce the rights of the 
trustee to foreclose or take such other action as might be deemed necessary 
to protect the mortgagee. 

filliam N. Chadbourne, counsel for the committee of noteholders, told 
the Court that there was danger of the Mexican Government seizing the 
property in that country to enforce collection of back taxes, alleged to be 
due from subsidiaries. He asked Judge Knox to direct the receivers to 
continue operation for 60 days and wanted the trustee to come into court 
and submit to jurisdiction, which would mean that all the interests would 
submit to the Court’s orders. 

Judge Knox replied that while he was ready to do anything to prevent the 
collapse of the corporation, he had no authority over the trustee, who could 
foreclose the mortgage and compel a forced liquidation. Judge Knox 
recommended that ‘‘everybody get together and see if a plan could not be 
devised’’ to save the corporation.—V. 114, p. 1413, 1293. 


Jones & Laughlin Steel Co.— Buys Into Graham Nut Co. 
See Graham Bolt & Nut Co. above.—V. 114, p. 85. 


(Julius) Kayser & Co.—Acquisition.— 
The Walter Mills Corp. has been merged with Julius Kayser & Co.— 
V. 114, p. 1413. 


Kellogg Switchboard & Supply Co.—Bal. Sheet Dec. 31. 


Assets— 1921. 1920. Liabilittes— 1921. 1920. 
Plant, real estate, Capital stock $5,500,000 $4,998,400 
machinery, &c_. $706,657 $748,295;xPay-roll & 
Patents & goodwill 924,236 922 246 97,706 148.205 
Inventories 2,891,774 3,431,937' Trade&misec.acc’ts 122,032 144,249 
Acc’ts & notes rec. 1,776,215 2,089,806 |Surplus & reserves. 1,790,737 2,236,458 
Cash 138,897 249,754 | 
U.S. Govt. securs. 1,049,406 
Deferred assets _-- 23,289 





$1,744,804 
$299,196 
($4)475,192 
535 452 








x Includes provision for war excess profits and income tax.—V. 114, p.528. 


Kolb Bakery Co.—Ezchange of Stock.— 
See General Baking Co. under ‘‘Reports’’ above.—V. 109, p. 2361. 


(S. S.) Kresge Co.— March Sales.— 

Sales for March are reported at $4,480,949, compared with $4,642,223 in 
1921; sales for the three months ended Mar. 31 totaled $11,841,846, con- 
trasted with $11,325,174 in 1921.—V. 114, p. 1186. 


Lincoln-Ford Motor Co.—1/ncorporated.— 

Press dispatches from Lansing, Mich., state that this com 
incorporated in Michigan with a capital of $15,250,000. 
shares of Common stock, of which Edsel Ford, Pres. of Ford Motor Co. 
holds 2.497. Henry Ford, Henry M. Leland and Wilfred C. Leland hold 
one share each. 


ny has been 
There are 2,500 
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Los Angeles Gas & Electric Corp.—Bonds Sold.—Bond | 
& Goodwin & Tucker, Inc., and Mercantile Securities Co.., 
San Francisco, announce the sale at 100 and int. of $2,000, 000 


Gen. & Ref. Mtge.6% Gold Bonds Series ‘‘D’’ (see adv. pages). 
Dated March 1 1922, due March 1 1942. Denom. $1,000 and $500 (c*). 
Non-callable before March 1 1932 and then only upon 90 -Y Rg sy at 
110 and int., less 1% each year thereafter. Int. payable M. in New 
York, San Francisco and Los Angeles without deduction for § aes normal 
Federal income tax up to 4%, which it may lawfully pay at the source. 
Mercantile Trust Co.. San Francisco, and Security Trust & Savings Bank. 
Los Angeles, trustees. ‘ 

Capitalization after this financing — 


Fir yeh ed. Outstanding. 
Preferred 6% Cumulative stock 


0,000,000 x$2,697,000 


--—-—-— — — ewe eee ee eS 


Sel RATS il GS ee SEIS 20,000, 000 | 10,000,000 
Gen. & Ref. bonds—Series ‘‘A,’’ $2,500,000; Series “B? 

$3.500,000; Series ‘‘C,’’ $1,500,000; Series ‘‘D,”’ (this issue) , 

a Sal eh Cn eemeanatabinkie 9,500,000 
Underlying bonds (closed mortgage) ___._--_-_---_-_--_-__-- 8 480,000 





x Of the $7,000,000 authorized by the Railroad Commission for issuance, 
$4.833,.600 (par value) has been sold to March 1 1922, out of which $2.- 
697,000 was fully paid for and issued. 





Earnings Year Ending Jan. 31 1922. 
li it edadmnmhee bees $10,039,613 
Operating expenses and taxes____._._..-_._-.--- sciiuaeamyaidimidlen and 7,481,583 
i a RR ERS SSE a REA slidable duce tattiaeattind de 757,592 

Balance for depreciation, dividends and surplus-_----_-_--_-- $1,800,438 
Interest requirements for a full year on all bonds in hands of public, in- 


cluding this issue, $1,089,000. 

Security. —Secured under the General Mortgage by property which, 
including the additions provided for by this financing, is conservativ ely 
valued at over $37,500,000, or more than 2.08 times the total funded 
debt, including this jssue.—V. 114, p. 1069. 


Lowell Electric Light Corn.— Stock Offered.— 

The Department of Public Utilities has approved an issue of 2,972 shares 
of additional capital stock at $140 a share. Stockholders of record Mar. 30 
1922 are given the right to subscribe for 743-5882 of a share of the new stock 
for each share of stock now held. 

In order that employees of the company may be assured of the privilege 
of subsc ribing for a certain number of the additional shares, the directors 
recommend that the shareholders exercise the privilege of subscribing for 
only 2,614 shares of the total 2,972 authorized, leaving a balance of 358 
shares for subscribtion by employees. Under this allotment stockholders 
of record Mar. 30 will be able to subscribe at $140 a share for 1-9th of a share 
of the new capital stock, or each share of stock now held will have one right 
and nine rights are necessary for each new share subscribed. Fractional 
shares will not be issued. Subscriptions and payments for the new stock 
must be made on or before May 1. 

Should any stockholder feel that he wishes to exercise the right to his pro- 
portionate share in the stock to be otherwise offered to employees, Stone 
& Webster, Inc., transfer agent, 147 Milk Street, Boston, Mass., upon re- 
oo will forward to him a subscription warrant for that purpose.—V. 

4, p. 1293. 


Luzerne County Gas & Electric Co.—Bonds Sold.— 
Stroud & Co. Ine. have sold at 95and int., $1,000,000 20-Y ear 
7%, Sinking Fund honds. non-eallable (see adv. pages). 

Dated April 1 1922. Due April 1 1942. Int. payable A. & O. at United 
States Mortgage & Trust Co., New York, trustee. Denom. $500 and 
$1,000 (c*); tax-free in Pennsylvania. Free of 2% normal Federal inc. tax. 

Guaranty.—-Guaranteed, principal and interest by endorsement, by 
American Gas Co 

Security. —— terest obligation of company. While the company may issue 
bonds under the existing mortgages, or to refund the same, no further 
mortgage liens or debentures or notes, except bank loans and notes for 
merchandise, may be created without ma king these bonds a prior lien thereto 

Sinking Fund.—As a sinking fund company will pay to the trustee annu- 
ally, beginning Oct. 1 1923, a sum equal to 3% of the bonds outstanding 
to be used in acquiring bonds by tender or by purchase in the open market, 
if obtainable, up to 105 andint. All bonds so purchased will be canceled. 
Data from Letter of M. W. Stroud, Sr., Philadelphia, April 1922. 

Capitalization (After This Financing)— Outstanding. 
First Mtge. Ref. & Impt. 5% Bonds, due Oct. 1 1948 (closed) __ $3,477,000 
Hazleton Gas Light Co. 5% Bonds, due 1932 - - - 23,000 
General Mtge. & Ref. 7s, Series ‘“‘A,"’ (V. 114, p. 141 1,000, ae 
20-Y ear 7% Sinking Fund Bonds, due ‘April 1 1942 (this issue)... l, 000,0 
ee i ca Cee. ieidboabnaeedebdbda'ees 28. tt 
a nik elle, has hae 2,090,000 

Purpose .—Proceeds will provide funds for general corporate purposes. 

Earnings, Twelve Months Ended Feb. 28 1922. 


———_— i A a ee a i ay 


Gross earnings ...-$1,452,118 

Net, after operating expenses, maintenance and all taxes____ 622,112 

Annual interest charges on all bonds to be outstanding, including 916 000 
Ole), 


Of the above earnings, approximately 82% of the gross earnings and over 
88% of the net earnings is derived from the sale of electric current for light 
and power. 

Property.—Owns and operates a modern steam station in the Borough of 
Plymouth and has an installed capacity in steam turbines of 20,500 k. w. 
Has 47 miles of transmission lines. Consumers ape. 14,330. Artificial 
gas department includes two works located near the centre of distribution 
at Nanticoke and Hazleton, daily capacity 900.000 cu. ft., 
holder capacity of 600,006 cu. ft. 
miles of mains, 
V. 114, p. 1414. 


(P.) Lyall & Sons Construction Co.—-Omits Dividend.— 

The directors have voted to omit payment of the quarterly divide nd 
usually paid this — 7} on the outstanding $1,750,000 Common stock, 
par $100. In Dec. last the quarterly dividend was cut from 2 to 1%. 
Compare V. 113, p. 2622, 2727. 


Mack Truck, Inc.—VListing.— 

The New York Stock Exchange has admitted to trading the following 
securities of the Mack Truck, Inc. (name changed from International 
pecser Truck Corporation): 383, 108 shares of common stock without nom- 

or par value; $10.921,800 7% cumulative first preferred stock and 
$5337, 700 7% second preferred stock. —V. 114, p. 1293, 1069. 


Magma Copper Co.—New Bond Issue.— 

The directors have authorized the issuance of $3,600,000 10-year 7% 
Convertible Debenture bonds, convertible into stock on the basis of 30 
shares for each $1,000 bond or 15 shares for each $300 bond. The bonds 
will be offered to stockholders for subscription and arrangements have 
been made for them to be underwritten. Announcement of these details 
is expected shortly.—V. 114, p. 1414, 1186. 


Malden & Melrose Gas Light Co.— May Purchase.— 

It is stated that the town of Wakefield, Mass., is considering selling its 
town lighting property as a result of an offer of about $300,000 from this 
company and the alden Electric Co. for the physical property and 
franchise provisions.—V. 114, p. 1069. 


Maryland Dry Dock Co.- 
Shipbuilding & Dry Dock Co.— 


See that company above. 
Massachusetts Gas Companies.- 


and having a 
Distribution of gas is made through 113 
with services and meters to 6,090 consumers. See also 


Organized to Acquire Globe 


-Harnings.— 








Calendar Years— 1921. 1920. 1919. 1918 
Int. on bonds, notes, &c_ $41,182 $33,914 $75,737 $102,703 
Dividends received _--_ -- 2,929,085 3,441,032 3,336,497 3,223 442 
Total Ee $2,970,267 $3,474,946 $3,412,234 $3,326,145 
ucit— 
General expenses - - - - - - - $204 455 $188,285 $163,115 $346 304 
Bond, &c., interest - -- - - 487 320 432,181 402,061 423,989 
Divs. on Pref. ~ Mg (4%) 1,000,000 1,000,000 1,000, 1,000 ,000 
(Common dividends - - - - - 1,541,666 1,750,000 1,750,000 1,166,667 
Balance, surplus. .--. def.$263,175 $104,480 $97 ,059 $389,185 








Undirided Earnings of pers ~ — y Companies. 
20. 19 
Boston Colsolidated Gas Co $358 ,304 def. —_. 636 def. $27. 434 





EenOs DONOR CeO. OO. «once cds ger occ def .7 ,036 6,608 def.536 
Newton & West Watertown G.L.Co_  def.9,428 2,318 9,491 
Citizens’ Gas Light Co. of Quincy -___.- def.213 4,294 14,953 
New England Fuel & Trans. Co--_- -- 113,067 145,378 39,137 
New England Coal & Coke Co______- 20,470 186,538 18,007 
*Total undiv. earns. of constit. cos... $475,165 $84,500 $53,618 


bs * After deductions for depreciation and reserves, 
V. 114, p. 528. 


Memphis Gas & Electric Co.—Guas Rates Cut.— 

The gas rates in Memphis were cut from $1 35 to $1 20 per 1,000 cu. ft. 
a reduction of 11%, at a recent conference between representatives of the 
city and the company. The cut is effective as of March 1, the end of the 
rate year, when it was shown that the company had a surplus of $57,000 


over the maximum earning power of 7'4%, fixed a year ago by the Public 
Utilities Commission.—V. 114, p. 528. 


Merchants’ Shipbuilding Corp., Bristol, Pa.—Sale.— 
The entire holdings of the Emergency Fleet Corporation in the plant 


of the Merchanis’ Ship Building Corp. at Bristol, Pa., will be offered at auc- 
tion on April 24 to 27.—V. 113. p. 6223 


Metropolitan Edison Co.—Bonds Offered.—Halsey, Stu- 
art & Co., Inec., are offering at 9834 and int., yielding about 
6.10%, $4,555,000 Ist & Refdg. Mtge. gold bonds, Series 
“B, 6%. (See advertising pages.) 

_ Dated Feb. 1 1922 Due Feb. 1 1952. Int. payable F. & A. in New 
York and Chicage, shore deduction for Federal income taxes not in ex- 
cess of 2%. Denom. $1,000, $500 and $100 (c* & r*), $1,000 or multiples 
thereof. Red. all or part upon 30 days’ notice on any int. ‘date to and incl. 
Aug. 1 1931 at 110; thereafter to and incl. Aug. 1 1941 at 107; and there- 
after to and incl. Aug. 1 1951 at 105; plus int. Pennsylvania 4-mill tax 
and Mass. and Conn. taxes refunded. 

Listing.—Application will be made to list bonds on N. Y. Stock Exch. 

Data from Letter of Pres. E. L. West, Reading, Pa., April 1. 

Company .—Owns and operates electric light and power properties in an 
extensive territory in eastern Pennsylvania, serving the cities of Reading 
and Lebanon, Pa., and 64 other ¢ommunities. Supplies practically all 
the current used by the Reading Transit & Light Co. At present time 
about 60° of company’s gross earnings is derived from the sale of electrical 
energy for power purposes. 

Company controls Pennsylvania Edison Co. of Easton, Pa., through 
ownership of practically all of its Common stock, and owns a substantial 
amount of non-par Preferred stock of Pennsylvania Edison Co. and 7% 
Cumul. Pref. stock, Class ‘‘B,’’ of the Reading Transit & Light Co. 


Capitalization after this Financing— Authorized. Outstand’g. 


including taxes.— 





Ist & Ref. Mtge. Ser.*‘ B’’ 6s, 1952 (this issue) - -- -- (a) $4,555,000 
Ref. & Impt. 15-Year Ser. ‘‘ A”’ Ss, Gue 1965....... (a) b1,593,000 
Metropolitan Electric Co. Ist Mtge. Be, AGO ~acnes (c) 2,570,000 
Common stoc Raa eee ke Re ee Oe $3,000,000 3,000,000 
Pre ferred 7 7% Cumulative stock._.....______.._-- 5,000,000 2,732,000 





a Issuance of additional bonds restricted by provisions of mortgage. 
(b) Ref. & Impt. bonds are issued under and equally secured by the mort- 
gage securing Ist & Ref. bonds. c Closed mortgage; bonds are eects 
under the mortgage sceuring Ist & Ref. bonds for payment of sam 

Purpose.—Proc eeds will be applied towards the refunding of $4. 390, 000 
Ist & Ref. Mtge. 5% gold bonds, due Aug. 1 1922. 

Security.—A first mortgage lien upon a portion of the property and will 
be further secured by a direct mortgage lien on all property now owned or 
hereafter acquired, subject only to $2,570,000 underlying (closed mortgage) 
bonds now outstanding. 

Sinking Fund.—Sinking fund will provide for payments to the trustee of 
the following percentage of the amount of bonds outstanding on each date of 
payment: 1% on June 1 1923, and annually thereafter to and incl. June 1 

932: 14% on June 1 1933 and annually thereafter to and incl. June 1 1942: 
and 2% on June 1 1943 and annually thereafter to and incl. June 1 1951; 
such amounts to be used to retire Series ‘‘B’’ bonds. 





Earnings (Metropolitan Edison Co.) for 12 Months Ended Feb. 28 1922. 
Gross earnings (including other income)____.._........----- ‘ ans 782,663 
Operating expenses, maintenance, rentals, and taxes__________ 690. 574 

I a aa i ee a $1,092,088 
Annual interest on bonds outstanding with public, after present 

NR ESET ORE GE i ELLA LINE LLG SMES Be 529,240 


x Does not include balance e of net income of Pensylvania Edison Co. 
system, amounting to $347,551 for this period.—V. 113, p. 2318. 


Metropolitan 5 to 50 Cent Stores, Inc.—Notes—Director 

The company , it is stated, has decided to issue a series of notes maturing 
over a period of 5 years to fund the $500,000 debt created through advances 
made to the company by its fiscal agents, which during the period of reor- 
ganization were carried as 90-day notes, subject to continued renewal. 

A. O. Eberhard as a director succeeds W. R. Castenholtz.—V. 113, p. 189. 


Mexican Seaboard Oil Co.—To Retire Bonds.— 

The directors have voted to retire $1,734,000 7% 10-year debenture 
bonds, leaving outstanding but $7,000,000 of these bonds. 

The directors also declared a dividend of 50 cents per share, payable 
April 15 to holders of record April 10.—V. 114, p. 86. 

Miller & Lux, Inc., San Francisco.—Bonds Offered.— 
Cyrus Peirce & Co. and Blyth, Witter & Co., San Francisco, 
are offering at 102 and int., yielding about 6.65%, $1,220,000 
Ist (closed) Mtge. 7% 10-year gold bonds of 1920. Due 
June 15 1930 (see advertising pages). 

Pur pose.—Proceeds will be used in part payment of floating debt. Net 
quick assets at the conclusion of this financing will be materially in excess 
of $7,500,000. Compare original offering in V. 110, p. 2662. and V. 114 


p. 1414. 
Consol. Bal. Sheet Dec. 31 1921 [Miller & Luz, Inc., and Pacific Live Stock C o 


[Before giving effect to offering of $1,220,000 First Mortgage 7s.| 





Assets. | Liabilities. 

9 PR pe ee $229,469 | Bills payable___._.____-_- $3,127,500 
Accounts receivable__._... 545,773’ Accounts payable______- 791,569 
Bills receivable_________- 138,847 Branch office accounts__- 49,463 
Branch office accounts. _ - 129,175 First Mortgage bonds____13,691, ‘500 
SRE ae 9.771,439 Reserve for deprec., 1921- 38,860 
Notes receivable (Miller 5. CPR Secor ae eee 15,000,000 

estate trustees)________ 5,005,335 Surplus & undivided prof_15,101,555 
I i eS 2,251,786 | 
Real estate, plant, &c____29,295,103 7 
Bond premium & discount 398,691 
Miscellaneous. ___._._.__ 34,827 Total (each side)____.$47,800,448 


With the issuance of the $1,220,000 7s, the total authorized amount 
will be outstanding, (less $88, 500 canceled by sinking fund); and as the pro- 
ceeds of these bonds will be used in part payment of floating debt shown in 
the above Dec. 31 1921 balance sheet, the net quick assets at the conclusion 
. this financing will be materially in excess of $7,500,000. See offering in 

; Dp 


Mississippi River Power Co.——Earnings.— 


Calendar Years— 1921. 1920. 1919. 
i $2, 742, 620 $2,827,963 $2,321,954 
Net, after oper. expenses & taxes.... 2,022,503 2,189, 340 =-:1, 799,324 
Balance for res., repl. and divs__-_-- $781,985 "$981,085 $568,589 


. 112, p. 2745, 1405. 


Moline Plow Co.—Reason for Delay.—The reorganization 
committee, of which Frank O. Wetmore is Chairman, in a 
notice Mar. 21 to the creditors and stockholders, says 


We have been delayed in our efforts to effect a voluntary reorganisetion 
-§ the company owing to our inability to secure the co-operation of the 
Willys-Overland Co., which company owns 82% of the Common stock. 
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The directors of the Willys-Overland Co. have favored the Moline plan of 
reorganization, but in accordance with the terms of their company's Pre- 
ferred stock the~ have to secure the consent of 75% of such stockholders, 
which consent they have delayed securing owing to other imporatnt mat- 


ters. 

Under date of Mar. 18 1922 the Willys-Overland Co. submitted the ques- 
tion of the exchange provided in the Moline plan to its Preferred stockhold- 
ers, the plan being recommended by its new board of directors. ; 

e feel confident now that we will secure early action in consummating 
our plan and the proper papers and notices are being prepared to that end. 
We regret the delay, but feel that it was justified in view of the beneftts 
to the company, economical and otherwise, to be gained by the adoption 
of a voluntary plan. (Compare plan in V. 114, p. 1581.)—V. 113, p. 2827. 


Montgomery, Ward & Co., Chicago.—fFeb. Sales.— 
1922——— March——1920. sOSer ane | 1922—3 Mos.—1921. Increase. 
$8,031,474 $7.395,985 $635,489/1$19,410,312 $18,596,529 $813,783 
V. 114, p. 1070, 859. 


National Enameling £& Stamping Co.—New Financing. 

The general terms for financing by the company have practically been 

upon. Originally, company estimated that $15.000,000 would cover 

it requirements but it is expected now that plans will call for a bond issue 
of $25,000.000.—(Wall Street Journal).—V.114, p.1415. 


National Farming Machinery Co., Ltd.—Bonds Called. 
All of the 614% bonds, dated Oct. 8 1919, have been called for payment 
May 1 at 102 and int. The General Administration Society is trustee. 


National Oil Co. of N. J.—Defers Dividend Action.— 

The directors have decided to defer action on the quarterly dividend 
usually paid April 15 on the 8% Cumul. Pref. stock, par $10, until a later 

- On a - ,? last, the regular quarterly disbursement of 2% was made. 
—V.112, p. , 


National Transit Co.—Annual Report.— 


Income Account for Fiscal Years ending Dec. 31. 


1921. 
1,853 459 
1,78 


191 
62 
101 


963 
000 
71 

$597 ,253 


Net earnings 
Dividends paid 
iscellaneous 


1,500 (3 
5.730 


$66 589 $87 ,784 
Balance Sheet Dec. 31. 


1920. 1919. 

$ 2,703,424 $2,723,025 $1 
(28%) )1908,750 (40) 2545 ,000 (16) 
706,890 60 





8 
0 
8 
5 
7 


Balance, surplus $177,965 


1921. 1920. 
$ 


$ 
Capital stock 6,362,500 6,362,500 
Current liabilities _ 163,401 148,159 


Accr. deprec. | 4,142,368 
Other items, incl. 

tax Mability____}6,921,319| 3,176,494 
Corporate surplus. 4,607,785 4,541,196 


18,055,006 18,370,717 


1921. 
Assets— 
Pipe line plant.... 8,398,807 
Other investments 7,257,572 
Cash ,06 
Acc'ts receivable... 1,958,175 
Deferred assets __. 123,094 
Unadjusted debits 3,287 


18,055,006 
14, p. 954. 


New England Company Power System.—L£arniugs.— 


Results for January 1922 and the 12 Months Ending Jan. 31, as Reported to 
Baker, Young & Co., Boston. 


—Month of Jan.— + Incr.or Y ear——-—-— 
1922. 1921. —  Decr. 1921-22. 0-21. 
Gross earnings $509.212 $433,068 +$76,144 $5.488,924 $5,906,274 
Oper. exps. and taxes. 370,666 283,996 +86,670 4.142,289 4,214,154 
$138,546 $149,072 —$10,526 $1,346,635 $1,692,120 

48 ,734 3,699 + 5,035 556 ,546 497 ,429 

21,550 —10,154 308,991 324,597 


Other interest 31,704 
8 262 —$5,408 $481,098 $870,094 
+9,098 


Balance $68, $73.67 
Preferred dividends... 40,106 31,009 , 431,653 363.319 
067 9,067 108,800 108,800 


2d Pref. dividends- _- 9, 
$33,595 —$14,505def.$59,355 $397,974 


TAabiltites— 











Total 18,370,717 | 
—V.1 








Net earnings 
Bond interest 








Balance, surplus_._. $19,089 
—V. 112, p. 2079. 


New Jersey Gas Co.—Sale.— 

A bid of $1,629,100 made by Commercial Trust Co. of Philadelphia, rep- 
resenting the Ist Mtge. 5% bondholders, for the entire property of the com- 
pany, operating in about 70 towns and villages in South Jersey, was ac- 

at receiver's sale in central office of company in Glassboro, N. J., 
Apt. 3. o is understood a reorganization of the company will be effected 
y May 1. 

The bondholders’ committee consists of C. 8S. Newhall, Chairman: 
Norman Grey, Sydney L. Wright, David A. Howe, Ephraim Tomlinson, 
with J. C. Lightfoot, Sec’y, and J. B. Colahan, counsel.—V. 113, p. 856. 


New Jersey Worsted Mills.—New Name, &c.— 


See New Jersey Worsted Spinning Co. below. 


New Jersey Worsted Spinning Co.—Name Changed— 
Capital Readjustment—Gera Mills Stock Acquisition.— 


The stockholders on March 27, almost unanimously, voted to change 
the name of the company to New Jersey Worsted Mills and approved other 
resolutions adopted by the directors (outlined briefly below). The approval 
to purchase or otherwise acquire the stock of the Gera Mills is, it is under- 
stood, in the interest of economy, as both companies have been closely 
related since they were founded by Christian Bahnsen, Pres. of both. 

The stockholders also voted (1) to change the Preferred stock, consisting of 

shares, par $1,000, to 5,000 shares, par $100. (2) To change the 
Common stock, consisting of 1,500 shares ,par $1,000, to 75.000 shares 
of Common stock of no par value. (3) To increase the Preferred stock 
from 5,000 shares, par $100, to 15,000 shares, par $100, and increase the 
Common stock from 75,000 shares, no par value, to 100,000 sh. no par. 

The stockholders also voted to issue 75,000 of the shares of Common 
stock, no par value, and 5,000 shares of Preferred stock, par $100, to the 
respective holders of the Preferred and par value Common stock now 
outstanding in exchange for the stock now held by them as follows: 

Fifty shares of no par value Common stock for each share of present 
$1,000 — valge Comme stock. 

en shares of $1 par value Preferred stock for each share ) se 
$1,000 par vane stessered stock. mene af the peepene 

8 required by New Jersey laws, the increased Preferred stock, viz.: 
10,000 shares, par $100, and the increased 25,000 shares of Common stock, 
is offered for subscription to stockholders of record March 27 at par for the 

f. stock and at $73 per share for the Common stock, in proportion to 
their respective holdings. All subscriptions to be paid for in full on or 
before April 7 at Passaic Trust & Safe Deposit Co., Passaic. N. J. 

The stockholders also authorized the purchase of the Capital stock of 
Gera Mills at the following prices: (1) Oneshare of $100 par value Pref. stock 
of New Jersey Worsted Mills, or $100 for each share of $100 par value Ist 
Pref. stock of Gera Mills; (2) 14 shares of no par value Common stock 
of New Jersey Worsted Mills, or $91 25 for each share of $100 par value 
Common stock of Gera Mills. 

The increased Capital stock of New Jersey Worsted Mills (10,000 shares 
Pref., par $100, and 25,000 shares of no par value Common stock). or the 

roc s of so much of the same as shall be subscribed for by the stock- 
olders will be used to purchase the stock of Gera Mills at the above prices 

The funded debt of both companies is not affected.—V. 113, p. 856. 


North American Light & Power Co. (of Me.).—Zarns. 
12 Months Ending Feb. 28— 1922. 1921. Increase. 
Gross earnings. --~---------------- $3,581, $3 ,237 ,622 $344,157 

Operating expenses and taxes- - ~~ --- 2,563, 2,393,709 69,8 


$843,912 
$264'970 
333.012 
72.898 


$173,031 











Net earnings 
Int., divs., &c., of controlled cos. _-. . 
Interest charges, depreciation, &c-_-- 
Preferred dividends 


Balance, lus 
—vV. 114, Dp. 1 94. 


40.099 
17,383 
$87 ,642 








New River Co.,and S ubsidiaries.—Annual Report.— 

Net profits for year ending Dec. 31 1921 are $825,949. Eleven 1%% 
cash dividends were paid on the 6% Cumulative Preferred stock, amounting 
to $1,212,068. Total p. & 1. surplus, $1,578,970.—V. 114, p. 1070. 


New York Transfer Co.—Raies.— 
See Westcott Express Co. below.—V. 86, p. 173. 


North Butte Mining Co.—Larnings.— 

Calendar Years— 1921. 1920. 1919. 1918. 
Gross income $96,097 $3,101,404 $3,584,776 $5,517,328 
Operating expenses, &c_ 422.673 3,677,637 3,021,368 5,238,783 
Ore depletion 136,955 500 ,004 429 ,937 620,421 
Dividends (6 2-3)430,000 


Balance, sur. or def__def.$4¢63 ,531 df.$1076,237 sur.$133 .471 def.$771,876 
nha jak) a oe. - - $1,287,095 $1,750,626 $2,826,866 $2,693,394 
—V, 2, D. 2457. 


(John) Obenberger Forge Co.—Sale.— 

The entire properties of the company, was sold at receivers sale March 10 
to a syndicate composed of the secured creditors represented by Adolph 
Weidner, attorney, 105 Wells St., Milwaukee, for $48,000 in cash and 
assumption of secured claims. Principal creditors, who paricipated in 
the purchase of the property, include First Wisconsin National Bank, 
Milwaukee; Erie Forge Foundry Co., Erie, Pa., and Klug & Smith, 
Mack Block, Milwaukee. The new owners already are readjusting affairs 
and expect to resume the operation by April 15 or May 1, itissaid. Com- 
pare reorganization plan in V. 114, p. 205, 312. 


Ohio Oil Co.—Balance Sheet December 31.— 
1921. 1920. | * 1921. 1220. 


Assets— $ | [tabiitties— 5 z 
Producing prop’ty.18,446,780 16,640,677 Capital stock 15,000,000 15,000,000 
- 
payable.....-- . 2,341,022 2,616,657 


Non-prod. prop’ty 1,160,176 717,864; Miseell. account 
Mat’l, mdse., cash, | 
|Reserve for est. 
70,008,311 80,128,818! Federaltaxes... 365,619 4,395,197 
is 72,808,626 75,475,505 


bonds & acc'ts 
90,515,267 97,487,360 











receivable 








90 515,267 97,487,360 | Total 
14, p. 636. 


Oklahoma General Power Co.—New Financing.— 

H. M. Byllesby & Co. and Federal Securities Corp. will offer next week 
an issue of $2,750,000 First Mtge.gold bonds, 6%, Series A, to be dated 
April 1 1922 and due April 1 1952. The company, an Oklahoma corpora- 
tion, will acquire property rights in Oklahoma, and immediately begin the 
construction of a steam electric power-house near Muskogee, Okla., together 
with an extensive system of transmission lines. The company will also 
acquire $825,000 6% Gold Notes, due 1927, of Oklahoma Gas & Elec. Co. 


Pacific Fruit Express Co.—FEzpenditures for 1922.— 
See Union Pacific RR. above.—V. 114, p. 530. 


Penn Central Light & Power Co.—Larger: Dividend.— 
A quarterly dividend of 37% cents per share was payable on the Com- 
mon stock, no par value, April 1 to holders of record March 27. This 
av ag ae dividends previously paid at the rate of $1 per annum.— 
‘ = ‘ 


Pittsburgh Rolls Corp.—Union Steel Casting Co. Ac- 
quires Block of Stock.— 
See Union Steel Casting Co. below.—V. 112, p. 2757. 


Plymouth Cordage Co.—Smaller Dividend.— 

A quarterly dividend of 24% has been declared payable April 20 to 
holders of record April 1. Quarterly distributions of 3% each were _ 
in Oct. 1921. and in Jan. last, as compared with 4% paid quarterly from 
July 1918 to July 1921 incl.—V. 113. p. 1673. 


Pond Creek Coal Co.—Annual Report.— 
Calendar Years— 1921. 1920. 
Earn. from coal oper. & misc. oper., 
I A i is i a in $836,792 $964,381 
Int. on bank dep., Govt. securities, &c. 50,122 19,779 
$886,914 $984,159 


$71,020 $70,523 
Reserve for depletion of coal lands and 
depreciation of plantsandequipment 165,652 158,825 
I a es eins 32,488 41,780 
Loss on Government bonds____._.--- 9,548 
Reserved for Federal taxes____.___-_- 2,568 
Dividends declared 


Total 
—V.1 


1919. 


$501,500 
18,032 


$519,532 
$52,404 
x180,938 
46 ,328 
32,092 

x 
(10)212,920 
def$5,150 








EE La ae 
Deduct— 
Administrative and general expenses - 


75,000 102,56 
(15%)319,380 (12 +4) 266,150 
$223,375 $334,766 





Pe. Men, .scscsaseqnonnese 
—V. 113, p. 2192. 


Provincial Paper Mills, Ltd.—Bonds Offered.—United 
Financial Corp., Ltd., Montreal, are offering at 94 and int. 
(Canadian funds), vielding about 6.60%, $600,000 6% Ist 
Mtge. bonds (see advertising pages). 

Dated May 1 1920, due May 1 1940. Int. payable at the Bank of 
Montreal, Montreal, Toronto, or N. Y. City, on any int. date at 105. 
Denom. $1,000 (c*). Royal Trust Co., trustee. ; 

Purpose.—Additional] mill building at Port Arthur, equipped with one 
146’’ paper machine, and capacity one additional machine. This will 
save shipment of sulphite pulp to Eastern mills and re-shipment of paper 
to Western markets. The management estimate this saving will more 
than offset the interest on cost of additions. During 1921 paper mills 
operated 81%, sulphite pulp mill 95%, of capacity. 

Security.—Properties consist of mills at Mille Roches, Thorold, George- 
town and Port Arthur, comprising 6 paper machines. 6 coating machines 
and one sulphite pulp plant, the latter located at Port Arthur, having 
capacity of 60 tons daily. 

Assets.—Plant assets valued at $5,300,000 and net quick assets as at 
Dec. 31 1921 over $1,700,000, making total asets of over $7,000,000, against 
$1.105.000 bonds, including the present issue. 

Earnings.—Annual net earnings for 5-year period, 1917-21, inclusive, 
after depreciation and taxes, average $596,924, over 9 times interest 
charge on present funded debt, including this issue, without taking into 
account increased earnings from proceeds of this issue. 

Net earnings after depreciation and taxes in 1921 amounted to $551.395, 
against interest paid of $33,550.—V. 112, p. 2649. 


Regal Shoe Co.—Omits Quarterly Dividend—Earnings.— 
The directors have voted to omit the payment of the quarterly dividend 
1%% due on the 7% Non-Cumul. Pref. stock for the current quarter. 
Dividends have been paid on the Pref. stock at the rate of 7% p. a. since 
907. 
' President E. J. Bliss says in substance: ‘This is the first time in 27 
years that I have not been able to report that we had sufficient profits and 
surplus from which to declare a dividend for the current quarter.”’ 
It is stated that operations during Jan. and Feb. usually two of the dullest, 
months. show a substantial profit based on merchandise valuations set up 


as of Dec. 31 last. 
Result for Calendar Year 1921. 
Loss from profit and loss account 
Reduction of inventory, $447,305; reserve for loss on subsidiary 
company, $53,435 : 
Reserve for Federal taxes (prior years) . 96,000 
Loss on sale of Milford plant, $37,248; profit sharing bonus 
i rs howe civeaviiiegh esadweorenuon 65.811 
i TSE EEE ALOE _ 142,086 
} $1,082,854 
P. & L. deficit Dec. 31 1921, after previous surplus as of Jan. 
1 1921, $829,061 , | $253,793 
The balance sheet as at Dec. 31 1921 shows cash, $487,099; merchanidse 


invento (net), $1,455,198; notes and accounts payable, $1,150,225: 
total profit and joss deficit, $253,793.—V. 87, p. 479. 


$278,218 





Loss for the year 
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(Robert) Reis & Co.—Sales.— 
Quarters ending March 31— 1922. 1921. Increase. 
ss $1,464,159 $1,013,059 $451,100 (30%) 


Republic Motor Truck Co.—Balance Sheet Dec. 31.— 











1921. 1920. 1921. 1920. 

Assris— $ $ Liabilittes— $ $ 
Plant, equip., &c. 2,148,585 2,309,636} Preferred stock... 826,200 836,200 
Good will.___._.. 4,805,936 4,805,936) *Common stk. (no 
Investments, &c_.. 1,252,476 2,004,245 EE ie tbe belies a7,233,894 8,418,450 
Inventories _____- 3,842,995 5,612,392) Mortgage payable- 91,162 91,162 
Notes & acc’tsrec. 519,909 773,878 | lst M. gold notes. 2,500,000 2,500,000 
Cash reserve for re- Notes payable_... 1,562,149 2,029,873 

demptionfund.. -_.-_-_. 112,500; Ace’ts payable, &c. 486,779 571,697 
U. 8. securities___ 11,375 8,714! Dealers’ deposits__ FF Fee 
Ce iaikainaiiie an 260,186 443,281 | Reserves_......-.-. 205,000 355,000 
Deferred charges... 139,274 So reer ee 1,508,806 

IE cesciibicicerichimen sh 12,980,736 16,311,188; Total ...._-_-. 12,980,736 16,311,188 








a Represented by 100,000 shares of no par value.—V. 114, p. 1071. 
(Dwight P.) Robinson & Co., Inc.— New Contract, &c.— 


The Freeport Sulphur Co., New York and Freeport, Texas, awarded con- 
tract on Mar. 24 to Dwight P. Robinson & Co. for the design and construc- 
tion of a complete sulphur mining plant at Hoskins Mound, Texas. Cloyd 
M. Chapman has been retained by the Freeport Sulphur Co. as censulting 
engineer. 

The company now operates a large sulphur mining plant at Freeport, 
Texas, consiting of four units, which were built by Westinghouse, Church, 
Kerr & Co. (which has been merged into Dwight P. Robinson & Co.) in 
the period from 1913 to 1918. This plant contains one of the largest in- 
stallations of oil-burning boilers in the world. 

The new plant is one of several industrial undertakings recently awarded 
to Dwight P. Robinson & Co. and indicates renewed activity generally in 
industrial construction.—V. 111, p. 1286. 


Royal Baking Powder Co.—New President.— 


William Ziegler, Jr., has been elected President, succeeding Willis L. 
Garey .—V. 112, p. 2544. 


Sandusky Cement Co.—Option on Railroad.— 

Through negotiations concluded March 28, the company, which recently 
acquired a large strip of land near Silica for cement mill purposes, has taken 
a 10-day option to purchase the Toledo Angola & Western RR. The 
reer s ad the property is not disclosed. (Toledo ‘‘Blade.’’)—See 

. , p. 1416. 


Savage Arms Corp.—Bonds Authorized—Change in Name. 

The stockholders have authorized the issuance of $3,000,000 bonds at 
discretion of the directors. 'The stockholders also voted to change the name 
to Savage Corporation. 

Calvin Townley as a director succeeds C. W. Cushman. 

{Federal Judge Peck of Cleveland Apr. 4 dismissed the suit brought by 
Dr. 8S. N. McClean, Detroit, and other stockholders of the McClean Arms 
& Ordnance Co., against M. A. Bradlev, R. A. Calfee and others for 
$20,000,000 alleged to be due from the profits and sale of the Lewis machine 
gun in the World War. Mr. McClean clamied that his patents, which, 
he said, had been unfairly sold, had been embodied in the Lewis gun.] 





—V. 114, p. 1416 
Sears, Roebuck & Co., Chicago.— March Sales.— 
1922—March—1921. Decrease. 1922—3 Mos.—1921. Decrease. 
alas oe Pa Say +00. 908 $4,304,843 |$42,.402,791 $49,706,969 $7,304,178 
a a ° p. 00. 


Sharon Steel Hoop Co.—Preferred Stock Issue.— 

Te stockholders will vote June 7 on authorizing an issue of $5,000,000 
8% Preferred stock (par $50), of which it is proposed to issue$1,500,000 
cary ne a bonus of Common stock. 

The stock (which has been underwritten) will be offered at par to stock- 
holders. Proceeds will be used for working capital.—vV. 113, p. 543. 


Shattuck Arizona Copper Co.—Karnings.— 

The annual report for the year ending Dec. 31 1921 shows: Gross 
income, $41,825: on Virginia exploration expense, general admin. exp. 
and taxes amount to $46,998, thus leaving a loss after $28,690 for depletion 
and depreciation are deducted of $33,862. Total profit and loss surplus 
for year $284,694.—V. 113, p. 1897. 


Simms Oil Co.—Registrar.— 
The New York Trust Co. has been appointed Registrar of the Common 
etock.—V. 112, p. 1874. 


Sinclair Consolidated Oil Corp.—African Oil Rights.— 

The company has received cable advices that the Portuguese Government 
has published a decree which grants permanent oil rights in Portuguese 
West Africa (Angola) to the Companhia do Petroleo de Angola, a Portuguese 
company financed by the Sinclair corporation and being operated under 
Sinclair management. Negotiations have been under way for about two 
years. The area covered by the decree is almost 70,000 square miles, or 
about the size of the State of Oklahoma. 

Experienced eil men, it is stated, are of the opinion that this is quite 
likely to prove one of the most important petroleum developments of the 
world. In point of distance and transportation costs this province is 
nearer Western Europe and the Eastern half of South America than either 
Mexico or Persia. 

Several wells are in process of drilling, a base camp has been established 
near Loanda, a large quantity of drilling and other equipment has been 
accumulated and development work is now being pressed with the utmost 


All the oil rights of the Province are the property of the Government, 
and not of private owners, so that the company’s arrangement with the 
Government gives it exclusive rights without conflict with private ownership 
of lands. The company is free from all burdensome taxes and restrictions 
on the importation of material for operations and from export duties upon 
oil which it may produce or refine.—V. 114, p. 1174, 11388. 


Sinclair Crude Oil Purchasing Co.—0Oil on Hand.— 

This company, owned jointly by the Sinclair Consolidated Oil Corp. and 
Standard Oil Co. of Indiana, has accumulated 16,000,000 bbls. of crude oil 
at a low price, it is stated. 


Sinclair Pipe Line Co.—Mezia Pipe Line.— 

The company announces the completion of its 135-mile extension to the 
Mexia field, Texas. This extension is of 8 and 10-inch pipe and connects 
near Ranger with the main trunk pipe line system of the Sinclair company, 
extending from Texas to Chicago, thereby making a continuous system from 
the Great Lakes to within 200 miles of the Gulf. The company has also 
completed 34 steel tanks at Mexia with a capacity of 2,370,000 bbls., and 
has under construction at Mexia additional steel tankage capacity of 
2,240,000 bbls. The company started gatherin oil in the Mexia field on 
Jan. 11, and now has in storage 1,850,000 bbls. of Mexiacrude. (‘Financial 
America.’’)—V. 112, p. 2544. 


Southern County Gas Co.—Bond Offering.— 

Blyth, Witter & Co. are offering at 90 and int., yielding about 6.60%, 
a block of $280,000 20-year 54% list Mtge. Sinking Fund Gold bonds, 
due 1936.—V. 114, p. 956. 


South Penn Oil Co.—Balance Sheet, Dec. 31.— 
The comparative income account was published in V. 114, p .1417. 
BALANCE SHEET DECEMBER 31. 








1921. 1920. 1921. 1920. 
Assets— $ % Liabilities— 3 >» 
Property acct_...14,215,837 17,675,999 | Capital stock_____ 20,000,000 20,000,000 
-Cash & accts.rec.. 2,989,450 6,787,762) Accounts payable. 5,691,333 3,656,784 
Accts. rec om Reserve fortaxes.. 114,214 }3# --..-.-.- 
OO. wcsduis 2,560, 1,900,720 | Surplus._...__ -_. 14,046,230 16,241,578 
Bonds, mtge., &c. 8,409,428 9,245,528 
‘Deferred expenses ee Tot. (each side) .39,851,777 39,898,362 


—V, 114, p. 1417. 








Standard Gas & Electric Co.—Stock Offered.— 
H. M. Byllesby & Co. are offering 8% Pref. stock of the eompany at 


the market to yield over 834%. The business of the operated properties 
of the company is 72% from electric light and power, 22% gas, and 6% 
miscellaneous utilities service. ‘These properties serve more than 500.000 
customers in 578 cities and towns with a combined population of 2,250,000. 

Earnings after payment of fixed charges are more than twice Preferred 
stock dividends.—V. 114, p. 1295, 956. 


Standard Milling Co.—Places $1,500,000 Bonds.— 

The company has sold $1,500,000 Ist Mtge. 5s, due Nov. 1 1930, to 
meet the maturity of $1,500,000 Hecker-Jones-Jewell Co. Ist 6s, due in 
August. They were not offered publicly, but were placed privately by 
bankers. (Phila. ‘“News Bureau.’’)—V. 114, p. 1417. 


Standard Oil Co. (California).—lZarnings.— 


_Calendar Years— 1921. 1920. 1919. 1918. 
Net earnings __-__-.-.....$50,530,409 $59,413,819 $48,566,327 $44,276,521 
Deprec. & depletion- -_-_ 14 Teo 9,798,565 8,176,220 9,917,985 

(3). ioe eee ee eee 
000 7,960,000 


Inierest charges___._.- 
Federal taxes_____. 9,327,339 19,405,462 


aan . Beweee | 
Dividends (cash) --(16%)15,499,546(14)13912,263 (11) 10931 063 (10)9937,331 





> eee Seek dda’, (eile bf eae (244)2484333 2,484,333 
Balance, surplus______.- $18,.088.684 $27,742.991 $17,647.372 $2,531,411 
P, & |. sur. Dec. 31_.-.$134,679,534$122,303,707 $58,117,168317,810,634 


—V. 114, p. 313. 


Standard Oil Co. (Ky.).—Capital Increased—Par Value 
Reduced to $25—33 1-3 % Stock Dividend—Stockholders’ Rights. 


On Aprii 3 by the proper action of the stockholders and the directors, 
the par value of the capital stock was reduced from $100 to &25, and the 
total authorized capital stock was increased from $6,000,000 to $12,000,000. 

_Of this increase, $2,000,000 will be given to stockholders as a stock 
dividend in proportion to the number of shares standing in their name 
April 20 (i. e., one share, par $25, each for each 3 shares, par $25, or 1 1-3 
shares, par $25, for each share, par value $100). No stock dividend warrants 
will be issued, but certificates of stock, par $25, will be mailed directly to 
holders of record April 20. 

$2,000,000 capital stock will be sold to the holders of record April 20 at 
par in proportion to the number of shares standing in their name (i. e., one 
share, par $25, for each 3 shares par $25 each, or 1 1-3 shares, par $25 each, 
for each share, par $100). Subscription warrants for the number of shares 
and fractional shares to which each stockholder will be entitled to subscribe 
will be mailed on April 21, or as soon thereafter as possible, to each holder 
of record April 20. 

Certificates of stock of par $25 per share will be delivered to stockholders 
when subscription warrants, properly signed, together with certified check 
at the rate of $25 for each share, is presented at the office of the company. 


Unless so presented, together with full payment of $25 per share on or before 
June 1 1922 subscription rights become void and of no value. 
$2,000,000 capital stock will be retained in the treasu and of this 


amount $500,000 will be reserved for sale to employees. 
to be determined later. 

[The New York Stock Exchange has issued a notice that Blair & Co., 
Inc., interim receipts for the enw $25 par value shares, have been admitted 
to trading on the Exchange.| See V. 114, p. 1417. 


Steel Merger.—'‘‘Little’’ Steel Merger Off.— 
A Youngstown dispatch states that President James A. Campbell, of the 


Youngstown Sheet & Tube Co., has confirmed statements that the proposed 
‘little’? steel merger had collapsed, but intimated that developments in 


Plan and terms 


the “big” merger may be expected shortly in the way of a report 
on valuations. 
The companies reported in the “‘little’’ merger are Youngstown Sheet & 


Tube Co., Inland Steel Co. and Steel & Tube Co. of America. The com- 
anies reported to be involved in the so-called “big’’ merger included the 
tepublic Iron & Steel, the Midvale Steel & Ordnance and the Lackawanna 

Steel. See V. 113, p. 2512. 


Sterling Products, Inc.—Acquisition.— 
The stockholders have ratified the plan to take over the entire capital 
stock of the Wells-Richardson Co. Compare V. 114, p. 1417. 


Studebaker Corn. of America.—Production, Sales, &c.— 

President A. R. Erskine says in substance: ‘‘The operations in March 
exceeded all records in production and sales, 10,433 cars being produced 
and 13,000 sold. For the first quarter, production was 26,675 cars, an 
careers of 143% over last year and sales were 23,000 cars, an increase of 
100%. 

‘‘New sales records were estabiished in practically every city in the 
country, while business from rural sections and export markets showed 
much strength and improvement. Stocks accumulated during the winter 
for spring trade rapidly diminished in March and will be fully absorbed in 
the second quarter. Production schedules for the second quarter call for 
30,000 cars.”’ 

©. L. Backus has been elected a director to succeed the late A. Barton 
Hepburn.—V. 114, 1175, 1058. 


Swiftsure Oil Transport Co., Inc.—Receivership.— 

Judge Augustus N. Hand on April 4 appointed John S. Shepard receiver 
on petition in behalf of the Northwest Steel Co., Portland, Ore., which 
claims $1,200.000 due on a contract: the Northwest Bridge & Iron Co., 
Portland, claiming indebtedness due it of $313,197, and Callahan & Deery, 
claiming $566. 

The petition alleges that the company committed an act of bankruptcy 
while insolvent, by executing a mortgage on Dec. 13 1921, transferring 
to the United States aapeene Board Emergency Fleet Corp. property 
valued at $13,494,706. ‘This mortgage covers the tank steamers known 
as the Swiftsure. Swiftarrow, Swiftstar, Swiftscout. Swiftwind and Swift- 
eagle. It is charged that this mortgage was executed to give the Emerg- 
ency Fleet Corp. preference over other creditors. 

On the same date a second Mertgage on the same tankers, amounting to 
$4,421,000,was executed in favor of Old Colony Trust Co., Boston. It 
is asserted that the purpose of this mortgage was to give preference over 
other creditors to Old Colony Trust Co. 

Ira B. Campbell of Kirlin, Woolsey, Campbell, Hickok & Keating, 27 
William St., attorneys for the Company, said that both mortgages referred 
to in the petition had been made in compliance with contracts entered 
into by the transport company in April 1920, shortly after its organization 
by Charlies and Frances R. Mayer, who are also involved in the United 
States Mail SS. Co. 

At that time, Mr. Campbell said, the company contracted to buy from 
the U. 8. Shipping Board 7 tank steamers. The steamers were to be built by 
the Northwest Steel Co., the total cost to be $16,800,000. Of the total 
purchase price $4,200,000 was to be raised by bonds sold to the public 
generally, the Old Colony Trust Co. acting as trustee under the bonds. 
The other $12,600,000 was to be paid to the United States Shipping Board 
in installments, the indebtedness to be secured by a first mortgage. A 
second morpage was to be given to the Old Colony Trust Co. 

Chester W. Cuthell of Kellogg, Emery, Inness, Brown & Cuthell, attorn- 
eys for the creditors, said: ‘‘We do not claim that there has been any 
fraud. There is just a difference as to the law in this case. I think the 
Shipping Board should have waited to dispose of its mortgage. There 
was no default until the end of this year. . G. Chase & Co., who bought 
the mortgage, are members of the firm which floated the bonds of the 
Company, of which the Old Colony Trust Co., is Trustee. If these mort- 
wages are | the general creditors will get nothing.’’——-Compare V. 

4 . 


Taylor-Wharton Iron & Steel Co.—Obituary.— 
Pres. Knox Taylor died at High Bridge, N. J., April 4.—V. 114, p. 418. 


Tennessee Power Co.—Larnings.— 
See Tennessee Ry., Lt. & Power Oo. under “Railroads” above.— 
V.112, p. 2544. 


Union Ferry Co.—Sale of Ferryboats.— 

The Board of Alderman, N. Y. City, by unanimous vote April 4, passed 
a resolution authorizing Grover A. Whalen, Commissioner of Plant & 
Structures, to purchase without public letting 9 ferryboats of the company. 
at a cost of $350,000. The company, it is stated, wants $1,500, for 
the fleet.—V. 112, p. 1748. 
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Union Steel Castings Co., Pittsburgh.— | 

The company recently purchased at private sale a large block of capital 
stock of the Pittsburgh Rolls Corp. he plants of both companies are In 
the Lawrenceville district. The Union Steel Castings Co., in making this 
purchase, will make no changes in the loccl organization or management of 
the Pittsburgh Rolls Corp., other than certain directors who will be retired 
by reason of the purchase will be replaced by officers of the Union Steel 
Castings Co. 

The Union Steel Castings Co. was organized in 1899, and has grown to 
be one of the leading steel foundries in the country. The officers are: 
C.C. Smith, Chairman; J. P. Allen, Pres.; J. B. Henry, V .-Pres. & Gen. 
Supt.; S. H. Church, V.-Pres.; G. W. Eisenbeis, Treas.; and W.C. Eichen- 
laub, Sec. (‘Iron Trade Review,” March 1%. V. 103, p. 150. 


United Lead Co.-——Tenders. 

The Guaranty Trust Co. will, until April 25, receive bids for the sale 
to it of 5% debenture gold bonds to an amount sufficient to exhaust $350.172 
and at a price not exceeding par and interest.—V. 113, p. 301. 


United Oil Producers Corp.—Larnings.— | 

It is officially announced that earnings applicable to interest on the 
8% guaranteed and participating bonds in the two months ended April 1] 
were at the rate better than 20\ %, (the-limit of their participation, ) for 
the full year, indicating that the coupon for the current six months will 
be worth $10 12% on $100 par value.—V. 114, p. 1296, 1072. 


U. 8. Food Products Corp.—Jnterest Defaulted. 
See Distillers Securities Corp. above.—V. 114, p. 956, 637. 
U. 8. Industrial Alcohol.— Annual Report-— une 
Calendar Years— 1921. 1920. 1919. 91 
Net earnings $1,486,042 $5,102,832 $4,426,265 $14,073,102 
Bond interest (sub. cos.) 3,826 9 333 58,667 36,812 
Interest on notes, &c_-- 217,385 181,451 407,176 288 ,236 
Reserved for Fed. taxes _ sntinec daha 617,072 375,803 6,998,182 
Loss on sale of bonds- -- 115,229 87 ,987 
Dividends — oe ” 
Pref. U.S.Ind.A.Co._(7%)420,000(7 %)420 ,000(7 % )420 ,000(7 % )420 ,000 
Common do  do(5%)1,200,000 (8)1920,000(16) 1920 ,000(16) 1920 ,000 
Pref. Cuba Dis. Co_.(7%)128,562(7 %)128 ,562(7 70)128 56217 7) Tao one 


Less special amortiza’n_ wigeran 
152,968 867 488 §21,199 


Depreciation 
Balance, surplus__-_xdef.$751,928 $870,939 $494,858 $2,394,102 
x This deficit is before deducting additional depreciation of $648,263, 
and inventory adjustments of $1,568,679. After adding previews surplus 
as of Dec. 31 1920, $13,364,145, a total p. & 1. surplus of $10,395,273 re- 
sults.—-V. 113, p. 2412. 


United States Rubber Co.—Annual Report.—The final 
report for the year 1921 is just being issued and will be 
cited in length another week. The final figures are sub- 
stantially the same as those contained in the advance state- 
ment published in the ‘‘Chronicle’’ Feb. 18, page 730. Net 
sales, as shown in the final report, amount to $164,706,621; 
net profits, $491,811, and a consolidated profit and loss 
surplus as of Dee. 31 1921 (per balance sheet), $30,048,439. 
—V. 114, p. 730. 


Vacuum Oil Co.—Larger Extra Dividend.— 

The directors have declared an extra dividend of 3% on the Capital 
stock, in addition to the regular semi-annual dividend of 3%, both payable 
May 31 to holders of record May 1. Extra dividends of 2% each were 
paid in May and Oct. 1918, May 1919, May 1920 and Nov. 1921. In Nov. 
1919, Nov. 1920 and May 1921, the extra was omitted.—V. 114, p. 314. 


Van Camp Packing Co., Inc.—Buys Calif. Canneries.— 

The company, it is stated, has acquired 4 packing plants in California, 
which will be extended to bring the annual production in California up to 
more than 1,000,000 casesa year. The plants bought are the Tamal packing 
plant in San Francisco, G. M. Herbert’s plants at Reedley and San Jose 
and a lease of a plant at Oroville.—V. 112, p. 2650. 


Waldorf System, Inc.—Preferred Stock Reduced.— 

The company has notified the Massachusetts Commissioner of Corpora- 
tions of a reduction in authorized Capital stock from $4,500,000 to $4,456,- 
410, to be accomplished by cancellation of 4,359 shares of Ist Pref. stock, 

ar $10, which was purchased in 1921 for retirement through the Sinking 

und. The present authorized Capital stock will now be represented by 
95,641 shares of Ist Pref. stock, 100,000 shares of Pref. and 250,000 shares 
of Common, all of $10 par.—V. 114, p. 531. 


Waterbury Clock Co.— Acquires Ingersoll.— 
See Robt. H. Ingersoll & Bro. above.—V. 114, p. 1072. 


Weber & Heilbroner.— Earnings.— 
1921-22 1920-21 | 
$ $ | 





Feb. 28 Years— 
Net earnings 
Federal! taxes, &c..___-_- 
Dividends 


1921-22 1920-21 
Feb. 28 Years— b 3 $ 
298,489 107,222 Frevious surplus 166,377 231,669 
55,000 12,000, ‘Total surplus 187,083 188,877 
222,783 138,014! Federal tax adj_____- 7 1,219 Renee 4 
| Pre1. stock sink. fund__._ 33,750 22,500 
Balance, surplus..._.. 20,706df42,792 | P. & L. surp. Dec. 31___152,114 166,377 
—V. 111, p. 1958. 


Westcott Express Co., N. Y. City.—Rates.— 

The Public Service Commission, in a ruling handed down, has directed 
this company and the New York Transfer Co. to reduce their rates for 
handling baggage in Greater New York to and from the Pennsylvania and 
Grand Central Terminals, from the present flat rates of from $1 40 to 
$1 65 for trunks, and $1 for hand bags, order effective April 10. 

The ruling provides for a plan of 23 zones in Manhattan, with a base 
rate of $1 for trunks and 75 cents for hand bags, with an allowance of from 
15 to 20 cents additional for each zone through which the baggage is carried. 
Under this plan, the maximum rate for a short haul becomes the minimum 
rate. The Commission also stated that if new zoning system proves 
“ay Seeds a further reduction in rates will be made in the fall.—V. 114, 
p. 


Western Canada Pulp & Paper Co., Ltd.—Jnt. Default. 


The Feb. 1 int. has been defaulted on the $1,200, % D 
due Feb. 1 1950.—V. 111, p. 1091. . 000 CH Denentures 


Western Electric Co.—Stock Offered. Wood, Struthers 
& Co., New York, this week offered at 109, to net 6.42%, 


25,000 shares of 7% Cumul. Pref. (a. & d.) stock (par $100). 

Dividends gnestenty from July 1. Red. all or part pro rata at company’s 
option at 110. Applieation will be made for listing on New York Stock 

xchange. ‘The earnings applicable to dividends on the new Preferred 
cay ware, i 1931 (and or aaany yours prior). well over three times the 
requ . _Compare annual report in , Capitalization, &c.,—V.114, 
p. 1312.—V. 134, p. 1418, 1282. 7 - aoe 


Western Mortgage & Guaranty Co., Calif.—Plan.— 

The reorganization plan was made effective March 23, $1,027,000 group 
series certificates (96% of the amount outstanding) having been deposited 
with Anglo-California Trust Co. as trustee under the plan. The committee 
which has hed. charge of the socrgammavon of ee sroup certificates was 
comprised of Her eishhacker, J. J. Fagan an . B. C. Dohrmann. 
See plan in V. 113, p. 1369, 2514. _ 


Wheeling Mold & Foundry Co.—Defers Dividend.— 

The have voted to defer payment of the dividend of 1%% 

ey | pee at A ap te cunmans $1 a0 .000 tS Y% Cumul. Pref. LAF. : 
, ommon stock, 

value, was omitted early in 1921.—V. 110, p. 1755. er. 


Wheeling Steel Corp.— Sub. Cos. Financing.— 


See La Belle Iron Works taker-Glessner Co. in last week's ‘‘Chron- 
cle.’’—V. 113, p. 2514. 








Willys-Overland Co., Toledo, O.—Report—Plan to Take 
Care of Bank Debt Briefly Outlined.— 


The annual report is cited in full on a preceding page. 

The holders of Preferred stock will vote April 24 on approving the plan 
for taking care of the company’s short term notes, &c., and referred to 
briefly in a circular mailed to the Pref. stockholders March 30, which 
states in substance: 

1921 Operations.—Operations for the year 1921 resulted in a large loss, 
occasioned by the restricted sales of the company’s product in a year of 
general business depression and by decreases in the market value of its 
inventories and of certain of its investments. 

1922 Outlook.—The directors are highly pleased with the quality of 
Overland and Willys-Knight cars which are being produced. hey feel 
that the volume of orders now being received justifies the expectation of a 
reasonable amount of business during 1922. 

Bank Debt.—-During 1921 the company reduced its bank debt by some- 
what over $4,000,000. The remaining bank debt falls due on May 29 1922. 

For several months the directors have been in negotiations looking 
towards the adoption of some plan which would provide the company 
with more working capital. and to reduce its temporary borrowings. 

Plan to Take Care of Bank Debt, &c. 

In March 1922 the directors approved a plan, the essential features of 
which are as follows: 

(1) The bank debt, which has been represented by the company’s notes 
of short maturity, will be replaced by the issuance of secured notes maturing 
Dec. 1 1923, secured by: (a) A mortgage on the companys’ manufacturing 
plant at Toledo and the pledge of stocks of subsidiary manufacturing 
plants, and (5) the Capital stock and_or obligations of a new company, or 
companies, and_or the Capital stock and_or obligations of existing sub- 
sidiary companies, holding title to certain real estate and certain notes 
and accounts receivable. (The company desires to liquidate this property 
as it is not essential to the conduct of the business, and proceeds of disposi- 
tion when made will be applied to the reduction of the note indebtedness.) 

(2) The representatives of the banks concerned have made it a condition 
of their acceptance of the plan, that the directors and management should 
continue in office, substantially as constituted at present. Nearly all of 
the present directors have, therefore, agreed to seek re-election. 

The representatives of the banks have approved this plan, and will 
recommend its acceptance upon the company’s obtaining the necessary 
consent of the Preferred stockholders. 

The vote of the holders of three-quarters, in amount, of the Preferred 
stock, is required and in order to save the company from serious embarrass- 
ment prompt action is necessary. 

[Signed by J. N. Willys, Pres., and L. A. Miller, Sec; by order of the 
board of directors.}] Compare V. 114, p. 1296, 1073. 


(F. W.) Woolworth Co.— Varch Sales.— 
1922—March—1921. Increase.| 1922—3 Mos.— 
$11,847,125 $11,841 ,437 
—V.114, p. 1073. 


Youngstown Steel Car Co.— Stock Jssue.— 

The stockholders, it is reported, are underwriting an offering of $475,000 
7% Cumulative Preferred treasury stock, proceeds to be used for working 
capital.—V. 111, p. 506. 


: 1921. Increase. 
$5.688 | $31,463,145 $29,316,495 $2,146,650 








CURRENT NOTICES. 


—Announcement is made of the establishment in New York, with 
offices at 100 Broadway, of an organization under the name of Greenshields, 
Wills & Co., Inc., combining American and Canadian affiliations, for the 
purpose of dealing in investment securities and specializing in Canadian 
issues with the co-operation of Greenshields & Co. of Montreal. The 
American directors are Ernest Uehlinger, President, and George E. Wills, 
Vice-President, the tatter at one time Manager for Harris, Forbes & Co. in 
Montreai. The Canadian directors are Russell D. Belland R. O. Johnson, 
both members of the firm of Greenshields & Co. of Montreal, Toronto and 
Ottawa. 


—The discount house of Salomon Bros. & Hutzler has established offices 
in the Columbia Bank Building in Pittsburgh, to be connected by direct 
private wires to their New York, Chicago, Boston and Philadelphia offices. 
This office will be under the management of Rudolf Smutny, and the firm 
aims to give prompt and efficient service in the purchase and sale of bank 
and bankers’ acceptances, Liberty and Victory bonds, U. 8. Treasury 
certificates and notes, municipal notes, short term obligations of foreign 
governments, short term railroad and industrial securities, equipment 
mortgages and investment securities. 


—Howard S. Schwarz, Alfred B. Morton, and Allen Schwarz announce 
the formation of a co-partnership under the name of Schwarz, Morton & 
Schwarz, for the purpose of conducting a business in investment securities, 


with offices at 202 Keyser Building, Baltimore, Md. They are members 
of the Baltimore Stock Exchange. 


—Stroud & Company, Incorporated, 1429 Walnut Street, Philadelphia, 
announces that it has taken over the business of dealing in investment se- 
curities formerly conducted by Messrs. Stroud & Co. of Philadelphia. 
This notice is a correction of a similar notice appearing in these columns in 


‘last week’s issue. 


—R. M. Grant & Co. are offering $200,000 City of Seattle 6% water 
bonds due serially Dec. 1 1927 to 1941. The bonds, which are exempt 
from all Federal income taxes, are offered at 104% and interest, yielding 
about 5.10% to optional! date and 6% thereafter. 

—In their ‘‘Securities and Commodities Review,’ A. A. Housman & 
Co. have made an analysis of the International Combustion Engineering 
Corp., calling attention to the earnings for 1921, the best record in the his- 
tory of the company. 


—The Irving National Bank has been appointed Trustee under a trust 
indenture securing an issue of $10,000,000 5% Collateral Trust sinking fund 
gold bonds of the Trinity Land Credit Society. 

—George H. Burr & Co., Philadelphia National Bank Building, Phila- 
delphia, announce that Alfred E. Sergeant has become associated with 
hem in their investment department. 

—Howlett A. Sealey and Thomas D. Cenroy, formerly ef Lee, Higginson 
& Co., have been elected Vice-Presidents and Directors of Robert 8. Ross, 
Inc., N. Y. City. 

—Ralph D. Small, formerly head of the statistical department for John 
Burnham & Co., has recently become associated with Bolger, Mosser & 
Willaman in charge of their public utility and corporate bond department. 

—Eastman, Dillion & Co., 71 Broadway, New York City, announce that 
Henry L. Bogert Jr. has become a member of their firm. Mr. Bogert has 
been with Lee, Higginson & Co. for the past ten years. 

—William A. M. Fuller announces the opening of offices in the Drexel 
Building, Philadelphia, for the purpose of dealing in high-grade investment 
securities. 

—Holman, Watson & Rapp, Land Title Building, Philadelphia, announce 
that William J. Bailey and Charles E. Hogan have become associated with 
them. 


—Announcement is made that the corporate uame of Cammack, Ray 
& Co., Inc., is changed to Ray & Co., Inc., effective March 29 1922. 

—Clarence Hodson & Co., Inc., announce the removal of their offices to 
135 Breadway, N. Y. City. | 

—Owen Ely, formerly with White, Weld & Co., is now associated wi 
Jelke, Hood & Co., New York City, in charge of their statistical department. 
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INTERNATIONAL HARVESTER COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 831 1921. 








To the Stockholders: 

The Board of Directors submits the following report of 
the business and financial condition of the International 
Harvester Company and affiliated companies for the fiscal 
year ending December 31 1921: 


INCOME ACCOUNT FOR 1921. 
Income before deducting Interest on Loans, Depreciation, 


Re Gal BOSRIUO. oe ance ccsuneecebenaweqann $11,281,367 O8 
Deduct: 
ee Oe eee... wanes ineiitndietpeoanbel $2,348,022 ‘2 
Ore and Timber Extinguishment 251,172 0 
Plant Depreciation 
Special Maintenance 
Provision for Losses on Receivables 


Net Profit for 1921 
SURPLUS DECEMBER 31 1921. 

— at December 31 1920 
ee EN eee ee puiabddemaenmad ales 


15 
931,484 26— 7,131,448 28 
$4,149,918 80 











$68,350,741 97 


4,149,918 80 
72,500,660 77 





Deduct: 

Cash Dividends: 
Preferred 
Common Stock 





$9,328,459 25 
3,645,414 00 





12,973,873 25 
$59,526,787 52 
COMBINED BALANCE SHEET DECEMBER 31 1921. 

ASSETS. 
Property: 


Real Estate, Plant Property, 
Timber Lands, etc 





Surplus at December 31 1921 








Mines, 
$112,239,891 81 


Deduct: 
Reserves for Plant Depreciation 29,209,556 40 


Deferred Charges 
Pension Fund Securities.._...........-.-.- ERATE MEER ST 
Current Assets: 
Inventories: 
Raw Materials, Work in Process, Fin- 
ished Products, etc__ ~~ iii dla s $114,085.765 58 
Receivables: 
Dealers’ and Farmers’ 
$43,971,711 81 
Accounts Receivable___ 16,726,195 52 


$60,697,907 33 
4,414,526 76 
56,283,380 5 


RES AI IN SES lye SN 823 ,484 4h 
8,361,651 79 





$83 ,030,335 41 
7,183 43 
000 00 





Deduct: 
Reserves for Losses. _ -__ 








179,554,282 62 
266,671,801 46 











LIABILITIES. 
Authorized. 
$100,000,000 00 $60, ‘O38. “60 00 


130,000,000 00 94,116,114 00 
$154,340,014 00 
Purchase Money Obligations 1,892,502 37 
Current Liabilities: 
Bills Payable: 
War Finance Corpora- 

















$4,000,000 00 


5,725,000 00 
1,100,000 00 


Foreign Trade Accep- 
Fiber Drafts, 





$10,825,000 00 
Accounts Payable: 


Current Invoices, Pay- 
rolls, Taxes, etc $14,452,170 56 
Preferred Stock Divi- 
dend 1,053,918 25 
Common Stock Divi- 
d 1,176,451 25 





16,682,540 06 





: 27,507,540 06 
Reserves (Appropriated Surplus): 


Special Maintenance 
Collection Expenses 
Fire Insurance Fund 
Pension Fund 

Industria] Accident Fund 
Contingent 





23,404,957 51 
59.526.787 52 
$266,671,801 46 











INVENTORIES. 
At Works and Twine Mills at close of manufacturing 


season: 
United States: 
ed materials and Supplies $19,272,278 99 
ork in Process of Manufacture 10,018, 639 57 
Finished Machines, Repair Parts & Twine 15,297,796 41 


Canada: 
Raw Materials and Supplies $2,137,394 25 
Work in Process of Manufacture 2,178,786 84 
Finished Machines and Repair Parts__.. 2,245,002 37 


Europe: 

Raw Materials and Supplies 

Work in Process of Manufacture 
Finished Machines, Repair Parts & Twine 





$44,588,714 97 





6,561,183 46 


$1,279,692 00 
67,063 83 
1,500,818 80 





3,547,574 63 
$54,697,473 06 








44,154,195 15 
At Mines, Furnaces and oy Mills 5,966,194 21 


At Saw Mills, Railroads, & 1,001,340 61 
Net Material Purchases, ke. after close of manufacturing 8 208 Bee bs 


$114,085,765 58 














The rapid decline in market values during the year 1921 
of the commodities entering into the Company’s products 
has resulted in price levels that make unnecessary the 
continuation of the ‘“‘basic’’ inventory method of valuing 
inventories; therefore, raw materials and supplies, including 
purchases ‘after the close of the manufacturing season, 
have been valued at cost or market, whichever was lower, 
at December 31 1921. Work in process of manufacture 
and finished products have been valued at replacement cost, 
based on market values of raw materials and labor rates at 
December 31 1921; such replacement cost being lower than 
the year’s cost of production. 

The character of the Company’s business requires that 
large stocks of agricultural implements be carried at con- 
venient locations throughout the world in order to meet 
the urgent local needs of uncertain crop conditions. The 
necessity of uninterrupted manufacture at the Company’s 
works to provide implements in advance for a short selling 
season further involves large inventories at the close of the 
fiscal year. Therefore, a large amount of working capital 
is continuously invested i in inventories. By this investment 
the Company aims to give adequate service to the farmer 
and to meet the varying demands of a trade which is 
frequently unable to forecast its requirements until the crops 
are assured and the harvest is at hand. 

WORKING CAPITAL. 
Current Assets: 
Inventories 


Receivables (Net) 
Investments 


$114,085,765 58 
56,283,380 57 


8,361 651 79 
$179,554, 282 62 
27,507,540 06 
$152,046,742 56 


FOREIGN CURRENCY ASSETS. 


Notes and ascounts receivable and cash in bank in foreign 
countries have been converted into dollars in the Balance 
Sheet as follows: 











Exchange 

Rate: ' Receivables. Tot 
Canada Dollars 92%c. $13,798, 000 $359. 000 $14, 157, 000 
Australasia Pounds Sterling $4 00 : 3,000 266,000 4 000 
Great Britain Pounds Sterling $4 00 828,000 

France Francs 7 ke. 1,023,000 
Scandinavia Kroner Sc. 888 ,000 
Argentine Pesos 

Germany Marks 

Russia, Austria, Hungary, 


and the Balkan States valued 





$22,778,000 $2416000 $25,194,000 


CAPITAL STOCK. 
The Capital Stock of the International Harvester Com- 
pany at December 31 1921 was: 
Authorized: 
Preferred Stock, 7% Cumulative: 
1,000,000 shares, par value $100 each 


Common Stock: 
1,300,000 shares, 











par value $100 each 





Issued: 
Preferred Stock, 7% Cumulative: 
§02,239 shares, par value $106 each 
Common Stock: 
941,161.14 shares, par value $100 each 





$154,340,014 


The issued Capital Stock was increased during the year 
from $150,000,000 to $154,340,014, as follows: 

1. 18,000 shares of Common Stock were issued J anuary 25, 
1921, and 18,454 shares were issued July 25 1921, as semi- 
annual stock dividends of 2% each. 

2. Ou May 2 1921 2,239 shares of Preferred Stock and 
4,707 shares of Common Stock were issued to employees 
as extra compensation under the Extra Compensation and 

Stock Ownership Plan of July 1920. 

No portion of the Capital Stock has been issued for Good- 
will or Patents. The Company’s properties are unencum- 
bered, and it has no bonded indebtedness. 


CURRENT LIABILITIES. 
Bills Payable— 


War Finance Corporation Loan, 
ing 1923 

Foreign Trade Aeceptances 

Fiber Drafts, etc 


Accounts Payable— 
Current Invoices, Pay-rolls, etc 
= + Amal eco State, Municipal and 
ore 
Eumphovece, eyes Plan Subscript oe 
Preferred Stock Dividend, payable M 











$10,825,000 00 
$8,458,349 21 


4,799,948 36 
1,193,872 99 


1,053,918 25 
1,176,451 25 


1922 
Comasen Stock Dividend, payable January 16 
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GENERAL. 

The year 1921 was the worst in the history of the agricul- 
tural implement business. ‘The rapid and severe decline dur- 
ing that period in the price of practically all farm products 

eatly diminished the purchasing power of the farmer and 
ed a depressing effect upon the implement business, which 
is dependent for its success upon the prosperity of its ulti- 
mate customer—the farmer. 

So much has already been said in the press and elsewhere 
regarding the unsatisfactory condition of American agricul- 
ture that it may be helpful here to say that at the present 
time the situation is showing some improvement. 


SALES AND EARNINGS. 

The total sales for 1921 aggregated $121,215,000, being 
54% of the total volume of business done in the preceding 
vear. , 

The net profit for 1921 was $4,149,900, compared with 
$16,655,300 for 1920. The business done in the United 
States during 1921 produced no profit, the profits shown hav- 
ing been derived from the Company’s foreign trade. 

INVENTORIES. 

In the early years of the war, the Officers and Directors 
realized that the advance in prices of raw materials would 
affect this industry in a peculiar way. It was evident that 
if the inventory were valued according to high war-time 
prices, the profits would be materially increased; and when, 
after the war, the inevitable decline in prices occurred, the 
Yompany would be confronted with large losses due to such 
declines. The Company is compelled to have on hand con- 
stantly an inventory of raw materials, work in process and 
finished machines of at least 50% of the gross sales of a nor- 
mal year. The turnover in this business, that is, the period 
between the purchase of raw materials and the sale of the 
manufactured product, averages about twelve months; 
whereas in some lines of production the turnover is made in 
a much shorter time. This longer period of turn-over is due 
to the fact that the Company’s manufacturing program is 
not based upon definite orders for goods but is necessarily 
made upon estimates of future crops and the probable need 
of machines, which must be manufactured and distributed 
throughout the agricultural districts of the world in sufficient 
time to be available when needed upon short notice. 

A normal inventory of materials and parts sufficient to 

rotect ordinary manufacturing operations is as much a fixed 
investment with this Company as real estate, factory build- 
ings, or machinery. 

In view of these facts, it was decided that so much of the 
inventory as represented the portion constantly on hand 
(termed the basic inventory) should be valued at pre-war 
(1916) prices and carried on the balance sheet at those prices; 
and that fluctuations in values should be reflected only in 
the amount of the inventory carried in excess of the basic 
inventory. This policy was adhered to even though the 
United States Government, for taxation purposes, valued 
the entire inventory at cost or market prices, thus resulting 
in the payment of taxes on profits never realized. 

The inventory at the close of 1921 was valued at the then 
cost or market, whichever was lower, and is so valued in this 
balance sheet. The Company shows a net profit for the year 
1921, notwithstanding the decline in value of the inventory. 
Had not the Company adopted conservative methods in 
valuing inventories during the past few years, the balance 
sheet for 1921 would have shown a net loss in excess of $20,- 
000,000. 

FINANCIAL SITUATION. 

Efforts for liquidation, continued throughout the year. 
The current liabilities were reduced from $44,938,000 at the 
beginning of the year to $27,507,000 on December 31 1921. 
The current assets at the close of 1921 were $179,554,000, 
compared with $202,809,000 at the beginning of the year. 
The ratio of current assets to current liabilities at December 
31 1921 was approximately 6 to 1. All loans made from 
banks during the year 1921 were liquidated within that year 
and none was carried over into the year 1922. 

During the year the Directors reduced the rate of the cash 
dividend on the Common stock from 7% to 5% per annum. 

The payment of cash dividends on the Preferred and Com- 
mon stock in excess of the earnings for the year reduced the 
surplus by $5,178,500. 

Two stock dividends of 2% each were paid upon the out- 
standing Common stock and as a result $3,645,414 was 
transferred from Surplus account to Capital Stock account. 


FOREIGN BUSINESS. 

Notwithstanding the conditions adverse to foreign trade, 
the volume of the Company’s business abroad in 1921 com- 
pared much more favorably with 1920 than did the business 
in the United States. 

During the year the Company sent machines into Russia, 
receiving the entire purchase price of approximately $1,600,- 
000 in United States money. This is the first transaction of 
this kind in some years. Substantial shipments were made 
to Poland, credit being granted for part of the purchase price 
under the guaranty of the Polish Government. Representa- 
tives of the Company visited the works at Lubertzy, near 
Moscow, Russia, during the fall of 1921. The Russian works 
has not been nationalized and has been continuously under 
the management of the Company’s employees. The prop- 
erty is reported to be in excellent condition. Agricultural 
machinery is being manufactured there and distributed to 


; 


. 





the Russian trade. The works at Croix, France; Neuss, 
Germany, and Norrkoping, Sweden, have been in operation 
throughout the year. 

PRICES AND TERMS. 

During the year two general price reductions were made af- 
fecting the Company’s products. The present prices are 
based upon replacement cost, and are in all cases down to the 
present market level of materials and wages. 

_ In view of the conditions affecting American agriculture, 
it was clear that credit facilities must be provided to enable 
the farmer to purchase much needed equipment until new 
crops place him in position when he would be able to more 
nearly pay cash within the year for his needs. To meet this 
situation, the Directors authorized the sale of the Company’s 
products on extended terms, which generally provide for 
two-fall payments, one-half in the fail of 1922 and the balance 
in the fall of 1923. This extension of terms is to meet the 
present emergency and was not adopted by the Company 
as a permanent policy. 

WAGES AND SALARIES. 

In April last a general reduction in wages and salaries was 
made effective, and a second reduction was made in Decem- 
ber. During the peak of high prices the average hourly 
rates were 150% over the average hourly rates in effect in 
1915. The present wage-scale is approximately 75% over 
1915. 

MANUFACTURING OPERATIONS AND PLANT EXTENSIONS. 

Operations at the Company’s Works, Mines and Mills in 
the United States and Canada were seriously curtailed, re- 
sulting in substantially reduced working forces and a practi- 
cal closing down of some of the works during a portion of the 
year. It has been the policy of the Company to furnish as 
much employment as possible during the winter months and 
therefore operations which had been curtailed during the 
summer and early fall were resumed, as far as general trade 
conditions permitted, about the middle of November. The 
implement works are now running on a basis of about 50% 
capacity. . 

hile only the most urgent capital expenditures have 
been authorized, the policy of the Company to maintain 
its plants and equipment at a high standard of efficiency 
has been adhered to during the past year. At the Me- 
Cormick Works $280,000 has been expended on the installa- 
tion of a new system of annealing ovens in the malleable 
foundry, and at the Steel Mills at South Chicago work has 
been commenced upon the building of a new coal dock and 
eoal-handling apparatus for the by-product coke ovens. 

In view of the general depression existing in the motor 
truck field, the construction of the new motor truck assem- 
bly plant at Fort Wayne, Indiana, was deferred. Con- 
struction of this plant, however, has been resumed. 

No plans have yet been made for the erection of the pro- 
posed twine mill and fiber storage at New Orleans, La., 
land for which was acquired in the year 1920. 

AGRICULTURAL EXTENSION WORK. 

The Company’s Agricultural Extension Department has 
done most effective work during the past year. It has con- 
ducted 312 special meetings and 813 short-course meetings 
in various sections of the country, attended by more than 
225,000 people, virtually all of whom were farmers. In 
addition, agricultural charts, slides and moving-picture reels, 
prepared and circulated by the Department, were shown 
at meetings with a total attendance of over 1,500,000 people. 

In the past nine years of operation of the Agricultural 
Extension Department various campaigns, all along agri- 
cultural lines, have been presented to audiences aggregating 
in excess of 13,700,000 people. During the year the De- 
partment distributed 761,000 copies of pamphlets on various 
agricultural subjects, and a total, since its inception in 1913, 
of 7,777,000 copies. 

PENSIONS. 

During the year 263 former employees were added to the 
pension roll and 48 died, leaving 783 pensioners on the roll 
at the end of the year. The amount paid in pensions 
during 1921 was $370,400. 

ORGANIZATION. 

The Directors face the future with confidence. The 
agricultural implement industry is a basic one, and so long 
as agriculture lives there will be a need and call for labor- 
saving agricultural machines. Increased sales of this Com- 
pany’s product will come with the return of agricultural 
prosperity. It is felt, however, that the period of readjust- 
ment will continue throughout 1922, and that the Company 
cannot expect any very marked improvement in its business 
during this year. sae 

The utmost economy in operations is in effect throughout 
the organization, and the present trying situation is having 
the unceasing attention of the Executive Officers and the 
organization as a whole. a 

The books and accounts for the fiscal year have been aud- 
ited by Messrs. Haskins & Sells, Certified Public Account- 
ants, and their certificate is presented herewith. 

The Directors desire to express their appreciation to the 
entire organization for the manner in which it has met the 
difficult conditions of 1921 and for the spirit of co-operation 
and loyalty shown during this period of readjustment. 

By order of the Board of Directors, 

HAROLD F. MeCORMICK, President. 

Chicago, March 27 1922. 
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PRESIDENT’S REPORT. 
New York, April 3 1922. 
To the Stockholders of Remington Typewriter Company: 

Your Directors submit herewith a Consolidated Balance 
Sheet and Statement of Income Account and Surplus 
Account of the Company and its subsidiaries for the year 
ending December 31 1921, certified by Price, Waterhouse 
& Company. 

During the year 1921 your Company suffered from 
several factors that militated against its progress. Chief 
among them were: 

High cost of inventories carried over from the previous year. 

Extraordinary purchase commitments for raw materials 
at high prices carried over from the previous year. 

Necessary changes in models and the introduction of new 
models on a falling market. 

A marked decrease in demand for typewriters in the 
domestic market. 

The demoralized condition of the foreign market. 

These difficulties even in normal times would have been 
serious. 

All of these difficulties have been successfully overcome. 

Substantial reductions have been made in salaries and 
wages. Our foreign sales force, organized to meet war 
conditions, has been reorganized to meet present conditions. 
The cost of manufacture and distribution has been greatly 
lowered. Bank loans from a maximum of $1,700,000 have 
been reduced as of the date of this report to $950,000 with- 
out encroaching upon necessary cash resources. 

Values of all material, supplies, parts, work in process 
and finished machines have been written down to current 
prices, and materials or manufactured parts which have 
become obsolete through change in model have been written 
off. Inventories are in consequence now on a conservative 
and sound basis for future operation. Substantial reserves 
have been provided for contingencies. 

The Improved Standard Model and the Portable have 
been successfully produced and marketed, a fact which is 
extremely gratifying to your Board. Each of these ma- 
chines has quickly acquired a unique reputation as a leader 
in its respective line. Production of the Portable has been 
constantly increased, so that we are now able to meet the 
growing foreign demand for this machine, and its distribu- 
tion is being made, not only through our Branch Offices, 
but also through a large number of special dealers. 

The present calendar year is registering an improvement 
in the business of your Company. With our finanges in a 
strong condition, our product perfected and the splendid 
morale which exists throughout our organization, we are 
confidently looking forward to a prosperous year. 

With the continuation of improvement in business it is 
hoped that dividends may be resumed in the near future. | 

The Directors take this occasion to acknowledge their 
appreciation of the whole-hearted loyalty, splendid spirit 
and efficient service of the Company’s entire organization, 
at home and abroad, during the past year. 

By order of the Board of Directors. 

FRANK N. KONDOLF, President. 








REMINGTON TYPEWRITER COMPANY 
AND ITS SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1921. 
ASSETS. 
Property Accounts— 
Real Estate, Buildings, Machinery, Tools, 

Furniture and Fixtures, etc_________. _ $6,716,959 13 
Less, Reserve for Depreciation__.________.. 2,550,144 82 
$4,166,814 31 
14,181,382 76 





Good will, Patents, etc 
Insurance Fund Assets 
Current Assets— 
Inventories of Machines, Materials, Sup- 
$6,766,555 49 
Accounts Receivable, Less Reserve for Bad 
and Doubtful Accounts 
Cash on Hand and in Banks in the United 
States, Canada and in Foreign Countries 
at Current Rates of Exchange 


3,720,227 O1 


,531,269 75 
= 12,018,052 25 


121,278 68 
$30,755,705 56 





Charges Paid in Advance 











268,177 56 | 





ee 


LIABILITIES. 
Capital Stock— 
7% First Preferred, Cumulative 
8% Second Preferred ; Cumulative 


$5,217,000 00 
6,000,000 00 
10,000,000 00 





$21,217,000 00 
Less, Held in Treasury— 


First Preferred______ 
Second Preferred 





1,017,600 00 





$20.199,400 00 
Note.—Dividends on First and Second Preferred Stocks 
have not been paid since March 31 1921. 
First Mortgage 6% Serial Gold Bonds 
(Of which $79,000 were paid January 3 1922.) 

Current Liabilities— 
Accounts Payable 
Notes Payable 
Accrued Taxes 


$689,615 36 
1,650,000 00 
669,220 89 
44,625 00 





3,053,461 25 
2,171,893 38 
3,843,450 93 


$30,755,705 56 


RT ee eee 
Surplus, as per annexed statement 











STATEMENT OF INCOME AND SURPLUS ACCOUNT FOR THE 
YEAR ENDED DECEMBER 31 1921. 

Earnings from Operations based 
on absorption in costs of esti- 
mated normal operating expen- 
ses 

Deduct, Depreciation of Plants__ 


$939,319 81 
431,525 90 





$507,793 91 
Deduct, Interest on Bonds and 


ne - Tn 192,225 77 





$315.568 14 , 
Deduct, Losses in respect of reduction cf Inven- 

tories to current cost or market, Obsolet 

parts, Excess Operating Expenses incidental 


to changes in models, etc 3,165,714 21 





Balance deducted from Surplus below___________- 

Surplus at January 1 1921 $6,884,817 50 

Deduct, Dividends on Ist and 2nd 
Preferred Stocks for quarter 
ended March 31 1921 


.. $2,850,146 07 


191,220 50 





6,693,597 00 





Balance, being Surplus at December 31 1921. carried to 
ED Gk cic dckciodocsadicasococecctdeteoieel. dane 














New York, March 28 1922. 
To the President and Board of Directors, 
Remington Typewriter Company, 
374 Broadway, New York City. 

We have examined the books and accounts of the Rem- 
ington Typewriter Company and its domestic and prin- 
cipal foreign subsidiary companies for the year ending 
December 31 1921, and find that the Balance Sheet at 
that date and relative Income and Surplus Account are 
correctly prepared therefrom. 

During the year only actual additions have been charged 
to property accounts, and proper provision has been made 
for depreciation of plants. The item of charges paid in 
advance represents expenditures reasonably and properly 
carried forward to operations in subsequent years. 

The valuations of finished machines, raw materials, sup- 
plies and parts as shown by inventories certified by respon- 
sible officials have been made at cost or market, whichever 
was the lower, and second-hand machines have been carried 
at conservative valuations. Due provision has been made 
for bad and’ doubtful accounts receivable and for all ascer- 
tainable liabilities. We have verified the cash and invest- 
ments by actual inspection or by certificates from the 
depositaries. 

The current assets and liabilities of the foreign companies 
have been incorporated in the Balance Sheet at current rates 
of exchange. 

We certify that, in our opinion, the Balance Sheet and 
Income and Surplus Account correctly state the financial 
condition of the Remington Typewriter Company and its 
subsidiary companies at December 31 1921, and the results 
of their operations for the year ending at that date. 

PRICE, WATERHOUSE & CO. 
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To the Stockholders . During the past year we have also perfected and are now 
Your Directors submit herewith income and surplus ac- | marketing our new electric recording lock and watehmen’s 
count for the year 1921, together with consolidated balance | system. In addition, our engineering staff have completed 
sheet as of Dec. 31 1921, with auditors’ certificate attached. | two very important new machines, which will still further 
During the year we retired bonds amounting to $217,000, | broaden our markets. 
which included all the underlving bonds of subsidiary compa-| In view of the new additions and improvements to our 
nies. We also reduced notes and accounts payable by more | line, and the somewhat better outlook for business, the mem- 
than $1,000,000, and earned a substantial amount over and | bers of our organization confidently expect a substantial 
above our regular dividends, besides taking care of proper | improvement during the year 1922. 
write-offs, adjustment of inventories, &c. Since Jan. 1 1922 | By order of the Board of Directors. 
we have made a further reduction in our payables of ap- THOMAS J. WATSON, President. 
proximately $350,000. | 
Your Directors feel that the Company has emerged from a HASKINS & SELLS. 
period of readjustment in a very fortunate position. We have ee Ee eee 
greatly strengthened the future possibilities of the Company as Tivandl Merent. How York. 
from a commercial and patent standpoint by the acquisition | To the Stockholders of the Computing-Tabulating-Recording Co.: 
of the Peirce Accounting Machine and the Ticketograph. | ,.tve jaye audited the hooks and accounts of the Computing-Tabulacins. 
These sediee ts will ngs ment our present line, and we hav e | We Hereby Certify that, in our opinion, the accompanying C ‘onsolidated 
already started to manufae ture and market the same. whie hi | General Balance Sheet correctly exhibits the financial condition of the 


companies as of the close of business that date. HASKINS & SELLS. 
will increase our sales and earnings. New York, March 23 1922. 














— 











COMPUTING-TABULATING-RECORDING CO. AND SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1921. 
ASSETS. 





Current Assets: 
Cash yes é en See 4 ee ae 
Notes and accounts rece ivable i ad : $4 .240 612 89 
Less Reserves for doubtful accounts, ete_ ; | 321 206 hud 
- 3,719,406 52 
. Inventories | igri by Ba. : 3,223 .653 11 
——$—_—__—___—_— $7 750) .014 96 


Deferred Assets 
Commissions advanced salesmen on unfilled orders, etc., less reserve | steal $438 185 59 
Prepaid insurance, interest, ete____- guid ata wible Panic heres , 70,142 94 
aan | 6 Se Oe 
Investments Soe : 215,069 69 
Plant, Property, Equipment, Machines, Patents and Good-will, after dedueting surplus of 
Subsidiary Companies acquired at organization __ .$23.782.200 04 
Ikess Reserves for depreciation and amortization , 4.9 26,801 76 
——18,855,.398 28 


ee a ee 


wage tee | ao Pine ee Sel Oe OS RT Be Pies cei - 527, 328.811 46 
LIABILITIES. Sceecsperepgeen st 








Current Liabilities: 
Notes and accounts payable, accrued items, etc _- | $3 .067 830 64 
Computing-Tabulating-Re cording Co. Dividend due Jan. 10 1922. | 131,921 00 
Accrued interest on bonds______________~_- ee ee ae | 176.865 00 
Federal Taxes (Estimated) _________-_~- Fs ae ee | 157.000 00 


—%,> 
Bonded Indebtedness: 
Computing-Tabulating-Recording Co. collateral trust, sinking fund bonds, due 194] _. .$7,000 ,000 00 
Less Redeemed and canceled | #00} 2 ea ee O . 
— — 9,895,500 OO 
Capital Stock and Surplus of Subsidiary Companies not owned by Vemgutag caseueng- 
Recording Co 264 666 57 
Declared Capital ($12 310,300 00) and Surplus represented by 131 033 shares of C ompt iting- 
Tabulating-Ree ording Co. Capital Stock without par value_____. . 17 635,928 25 








Total : pe i COR Etes, eee j i ou. et eee ean & 


SUMMARY OF CONSOLIDATED INCOME, SURPLUS AND DECLARED CAPITAL FOR THE YEAR ENDED 
DECEMBER 31 1921. 
Net Profit of subsidiary companies after writing down inventories of raw materials to cost or market, which- 
ever was lower, and deducting maintenance, repairs and depreciation of plants and equipment, pro- 
vision for doubtful accounts, the proportion of net profit applicable to unaequired shares, and ee 
of Computing-Tabulating-Recording Co eva oe. ot | tat 
Less: 
rr eek pe i iy ib Mew es .--------- $252,098 51 
Interest on bonded indeb:edness______________ a ee Ae ae PERS | eel 369 351 75 
Interest on loans ___-_-_-_- | Eee ~<acee.. pee oo 


—— 805,507 06 


Net Income—Year 1921 je ee ee eee Cees SE SOR Te ree DEAS EE. $1 .046.514 15 
Less: Dividends, as follows: 

No. 24, $1, Paid Apr. 11 1921 , ipa oe TRA 

No. 25, $1 Paid July 11 1921 : | Tate he Ppa! pe IM 

No. 26, $1, Paid Oct. 10 1921 Se 131,021 00 

Me. Ss, BA. Due Jan. 10 1922. __ 131,021 00 

















224,084 00 


Surplus for the year , $592 430 15 
Declared Capital and Surplus, January 1 1921 
Less: 
Amortization of patents_--...------- ihe ici destined “eile $69 .334 24 
Loss in liquidation of Detroit Automatic Scale Company -_.- 216,189 37 
Income and Excess Profits Taxes: 
Paid for Year 1920 $3 eae 272.517 10 


mol a 


Estimated Reserve to Dec. 157.000 OO 








715,040 71 





17,113,498 10 


Declared Capital (312,310,300 00) and Surplus, represented by 131,033 shares of C omputing-Tabulating- 
Recording Co. Stock w ‘ithout par value $17.635.928 25 
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Los Angeles, California, March 1 1922. 
To the Stockholders of 
Southern California Edison Company: 
Herewith is submitted the twenty-sixth annual report of 
this company and its predecessor companies, this being my 
twenty-first annual report. 


FINANCIAL. 
EARNINGS. 
Earnings for the vear 1921 compared with 1920, were as 
follows: 


. 1921. 1920. 
Gross Earnings (including net non-operating 
revenue) $16,645,722 37 $14,647,896 32 
Operating Expenses, Taxes (including Fed- 
eral taxes), Insurance and Maintenance. 
but exclusive of Depreciation. ____.__--- 6,935,865 40 


$9,709,856 97 


6,413 ,684,52 


$8 234,211 80 
3,940,830 36 3,162,416 42 


la $5,769.026 61 $5,071,795 38 
Pro 2.325, 00 ; : 00 
Balance carried to Surplus $3,444,026 61 $3,071,795 38 

From surplus earnings for the current year, $2,758,385 69 
was paid in idivdends, $911,495 on the First and Second 
Preferred Stocks and $1,846,890 69 on the Common Stock. 
Net earnings amounted to 2.46 times the vear’s total interest 
payments and show an increase of 18° over the previous 
year. 

The certificate of Price, Waterhouse and Company, sub- 
mitted herewith, verifies the balance sheet, profit and loss 
and other accounts. 











DIVIDENDS. 

Dividends as noted above were at the rate of 8% on the 
First Preferred and Common Stock and 5% on the Second 
Preferred Stock. 

Total number of dividends paid to date on: 

First Preferred, including January 15, 1922—-50 amounting to $3,080,000 00 
Second Preferred, including December 15 1921—18 amount- 

ing to 2,702,387 25 

Common, including February 15 1922—-48 amounting to___ 10,164,269 12 


Total paid $15,946 647 37 
SECURITY SALES AND FINANCING. 

As stated in my last annual report, the distribution of 
your company’s common capital stock amongst the people 
in the territory served, was vigorously continued with most 
satisfactory results. 172,749 shares of the par value of 
$17,274,900 were sold, and as a result the number of stock- 
holders was increased from 7,197 on December 31 1920 to 
26,358 on December 31 1921. 

It will be noted from the statement following which shows 
the distribution of stockholders that 96% of the stock- 
holders, who own 385,771 shares of the total outstanding 
stock, are residents of California. 

DISTRIBUTION OF STOCK HOLDINGS AS OF DECEMBER 31 1921. 


——_Common Preferred— Total 
Sub- Su Sub- 

scribers. Shares. scribers. Shares. scribers. 
114 98 ,40: 46 17,776 1,574 
1 , e l: 2 
251 6 
889 53 
46 13 


20,075 58 





Districts— 


Foreign 
145,102 
203,195 

62,277 


125,027 
183,270 
ae pos 


370,574 705 
Add 


Second Pref t) 
711 160,299 26,358 530,873 


Included in the above figures are 4,158 employee stock- 
holders subscribing for 62,277 shares of stock. This makes 
a most satisfactory showing in view of the fact that of 6,067 
total employees on our payrolls, 2,000, who are employed 
in construction as miners, laborers, etc., are considered as 
transient or temporary employees. 

Aside from the many obvious benefits of distributing stock 
locally, the selling expense for the year has been remarkably 
low, amounting to but 94 cents per share. 

On account of the above sales there was collected during 
the year $12,135,350 20 in cash, all of which was used in 
reimbursement for capital expenditures. In addition $11,- 
000,000 face value of your company’s General and Refunding 
Mortgage, Series of 1919, 6% Bonds were sold, and their 
proceeds applied against capital expenditures. 

Your directors have adopted a budget of capital expendi- 
tures for the vear 1922 in the amount of $22,534,000 which 
is set forth in further detail elsewhere in this report. On the 
fifteenth day of January 1922, $1,000,000 of debentures were 
paid, and $250,000 of Shaver Lake Lumber Company bonds 
were taken up. On September 1, next, $2,605,000 face 
value of Edison Electric bonds will mature, and steps have 
already been taken to provide for the refunding of these 
securities through the sale of a like face value of General 
and Refunding Mortgage bonds. 

On account of the large amount of stock sold in 1921, it 
is proposed to sell but 75,000 shares in the current year, 


California: 
REET 2 
4,1 


20 ,336 
Employees - ---- 4,158 


410,574 
120,299 


26,352 
120.299 6 





and in order to make this stock available to the greatest 
possible number of new stockholders, a limit of twenty shares 
per subscriber has been fixed. The proceeds of this stock 
will be used for capital purposes and the remainder of the 
budget will be provided by the sale of bonds, and from the 
proceeds of the sale of the Los Angeles distributing system 
to the City of Los Angeles. 


CAPITAL EXPENDITURES. 

The principal items of capital expenditures were as follows: 
Big Creek water power plants $7,766,230 41 
Kern River No. 3 water power plant 353,187 70 
Vestal substation 
Miscellaneous Betterments, transmission and telephone lines - 
Miscellaneous Betterments, water power plants 
Miscellaneous Betterments, steam plants 
Miscellaneous Betterments, substations.________________-_ 
Oe Seen SUDO .ui6 cab dvnnmicbenocactubeud 
Water system 
Purchase of Santa Barbara Electric Co. system 
Miscellaneous 7 86 
$15,266,726 37 

970,586 97 
67,446 46 


$14,228,692 94 
A description of the principal items of construction will be 
found under Water Power and System Development. 


WATER OWER AND SYSTEM DEVELOPMENT. 


In line with its usual practice, after careful consideration, 
your Board of Directors on January 20 1922, approved a 
budget for new construction expenditures for the year 1922 
amounting to $22,534,000 which had been compiled and 
recommended by the company’s Engineering Committee. 
The principal items are: 

Water power development 

220,000 volt transmission line 

Transmission substantions—220,000 volt operation 
Additions to existing transmission substation 
Steam and miscellaneous water power 
Distribution and transmission lines an 

Buildings and equipment 


Subsidiary companies 
a Se. os so, abe ndiadhbeeeuekeotneekbas 





Less amounts written off account abandonments 
Less sale of properties 





169,005 
1,111,316 
$22,534,000 
During 1921 the company added 94,500 horsepower to 
its water power developments, bringing the total water 
power plant capacity up to 249,600 horsepower. 
KERN RIVER. 

A part of the 94,500 horsepower increase is due to the 
completion of a power-house on Kern River, known as 
Kern River No. 3 plant, the first unit of which was put 
into operation April Ist 1921, and the second unit on May 13 
1921. While the plant has a total installed capacity of 
42,900 horsepower, it was found that during the high water 
period there was no trouble in developing 46,000 horse- 
power, with an average annual production of 196,000,000 
kilowatt hours. 





BIG CREEK. 

The third 21,400 horsepower unit at Big Creek Power 
House No. 2 was placed in operation January 27 1921, 
which added 20,000,000 kilowatt hours to the annual pro- 
duction. An increased supply of water was made available 
for use through Power House No. 2 by the completion of 
the tunnel line to Shaver Lake on May 15 192F. 

Big Creek Power House No. 8 was completed in record 
time. The first unit of 30,200 horsepower was placed in 
operation on August 10 1921, just three months after the 
first econerete had been poured. This will give us an aver- 
age annual output of 106,000,000 kilowatt hours. The 
ultimate development of this plant will have an installed 
capacity of 180,000 horsepower. ey 

Active construction was started on Big Creek Power 
House No. 3, which is located on the San Joaquin River, 
about five miles below Big Creek Power House No. 8. A 
diverting dam will be built so that water from the San 
Joaquin River can be utilized for power in addition to the 
water coming from Huntington Lake, after passing through 
Big Creek Power Houses Nos. 1, 2 and 8. - 

A 21 ft. x 21 ft. tunnel 28,260 feet long, having a capacity 
of 3,000 cubic feet per second, will be built from Big Creek 
Power House No. 8 to Big Creek Power House No. 3. 

The ultimate capacity of this plant will be 200,000 horse- 
power, consisting of six units of 33,300 horsepower each, 
the first of which will be put into operation in May 1923, 
to be followed by the second unit in July and a third unit in 
February 1924. as 

Due to the location and size of this plant, it is possible to 
use large units with their greater economy in price per 
horsepower, and as a consequence, the water wheels, genera- 
tors and transformers will be the largest of their kind on the 
entire system. 

FLORENCE LAKE. 

In order to obtain the most economical construction the 
time for completing Florence Lake Tunnel has been extended 
‘to 1926. Active construction was continued during 1921 
and the excavation is 8%.completed. As the work proceeds 
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the geological formation will permit of more rapid progress. 
Present plans provide for completion by April 1926, in time 
to utilize the spring run-off. This tunnel is 13.5 miles long; 
has a 15x15 foot cross section, with a capacity of 1,000 
cubic feet per second. Through it the waters of the south 
fork of the San Joaquin River, together with Mono and 
Bear Creeks, will be diverted into Huntington Lake. Later 
on, reservoir capacity up to 135,000 acre feet will be pro- 
vided at Shaver Lake. A tunnel connecting Huntington 
Lake to Shaver Lake will be built so that the combined 
capacities of Huntington Lake and Shaver Lake can be used 
in storing the excess water delivered through the Florence 
Lake tunnel. Complete utilization of this water will pro- 
duce 750,000,000 kilowatt hours per year. 

The water available because of Florence Lake tunnel 
will, in a great measure, replace the expensive steam power 
by water power, at a lower average production cost. 


TRANSMISSION. 


The addition of 94,500 horsepower during 1921 increased 
the load on the Big Creek 150,000 volt transmission lines, 
so that they have now reached their full capacity. 

With the additional production of power, due to the com- 
pletion of Big Creek Power House No. 3, it will be necessary 
to increase the capacity of the transmission lines from Big 
Creek to Los Angeles. This.is to be done by raising the 
transmission voltage from 150,000 to 220,000 volts. The 
capacity of the present Big Creek lines will be doubled by 
this change. Raising the voltage and using the present 
lines in preference to duplicating them and retaining the 
present voltage, has been decided upon because it will effect 
a saving of at least $5,000,000 in construction costs. There 
will also be a further saving when it becomes necessary to 
build additional 220,000 volt lines. 

In order to distribute the increased power which will be 
generated at Big Creek Plant No. 3, it is necessary to build 
a new receiving substation near Los Angeles, of about the 
same capacity as the Eagle Rock substation. The new 
station will operate at 220,000 volts and will be the first sub- 
station constructed primarily for that high a voltage on the 
Edison system. 

VOLTAGE REGULATION. 

In line with this company’s policy of increasing the 
economy of operation whenever possible, five large syn- 
chronous condensers, with a total rating of 55,000 kilovolt 
amperes, have been ordered and will be installed during 
1922, at five of the main distribution substations. The 
effect of these condensers will be to improve the voltage 
regulation, increase the capacity of the transmission lines 
and decrease transmission losses. 


DISTRIBUTION AND GENERAL. 

During the year the various demands for service through- 
out the territory were adequately met, requiring extensions 
to and rebuilding of distributing systems and erection of 
additional substations and equipment. 


OPERATION. 
GENERATING PLANTS. 

Due to improved methods of operation, the efficiency of 
plants has been inereased. The rated capacity of the 
various plants is as follows: 

Capacity in 
Water Power Plants: Horsepower 

Big Creek No. 1____-_-__. Pn Ne Eee Le PN ag a ae _... 42,900 

Big Creek No. 2. 

Big Creek No. 8 

Kern River No. 1 

Kern River 

Kern River No 

Tule No. 1 


Mill Creek No. 1__-___. 
Mill Creek Nos. 2 and 3 
Santa Ana River No. 1 
Santa Ana River No. 2 
Santa Ana River No. 3 
Lytle Creek 

Azusa 

Sierra 


I ee 249,600 
Steam Plants: 
SEES RY a TS ce aR ee ae 63,000 
Redondo Beach_________. WS? Te a ERG dais REAR 53,600 
Visalia 


SEE SERIE te OS EE PRB Bee: 127,100 





Total Capacity 
During the year three small obsolete steam plants were 
disposed of, having a capacity of 8,100 horsepower. 
GENERATED OUTPUT. 


The output from these plants and other sources was as 
follows: 
—Kilowatt Hours 
1921. 1920. 
592,187,331 


311,974,024 
32,092,255 


936,253,610 


Water Power Plants 
Steam Plants 
Purchased Power 


Total Edison system 
Distributed to Los Angeles consumers from 
water power plants of the City of Los 
Angeles, additional 
Subsidiary company (excluding power from 
Edison system) 





1,079,144,624 


103,995,017 102,582,138 
45,050,798 


1,083,886 ,546 








| 


DELIVERY TO CONSUMERS. 


The foregoing output was absorbed by the various classes 
of service, as follows: 


—— Kilowatt Hours——— 


Total lighting 134,599,562 1 


Power—Municipal 18,574,579 
Commercial and miscellaneous 434,066,704 
"GSR rong _..271,422,279 
Other electric corporations_..._. 51,612,909 


7 





4 
2 





Total power 775,676,471 85.22 


910,276,033 100.00 





Total delivered to consumers 


CONNECTED LOAD. 

The following is a comparative statement of the connected 
load by installations on consumers’ premises at the close of 
the year 1921 as compared with 1920: 

METERS. 


eoeras Mens GRE DOWE.....c cccccoccccceccccccec<s 
‘ater 


21 
oO 
” 
276,044 


19 
274 
] 


, 1920. 
33 238 ,269 
11 54 








(,. 2 ee Spe Es a ee pa 
LIGHTING. 


239 ,623 


Lamps (50-watt equivalent) 4,201,511 3,696,226 


Motors (in horsepower) 


481,881 451,129 


ELECTRIC RANGES. 
Ranges and water heaters (in horsepower) 23,814 


DETAIL OF CONNECTED LOAD IN HORSEPOWER. 
Lighting 
Pumping plants for irrigation 
Cement manufacturing and rock crushing 
tailway 
rr ee  .  wasndnenneaene 
Municipalities, for pumping, sewer, &c 
Ice making and refrigeration 
Motion picture industry 
Industrial heating 
Electric cooking 23,814 
Industrial and miscelldmeous__..............-_---- 162,323 
722,679 





DIVERSITY OF USE. 

The total connected load is 789,749 horsepower; but due 
to the diversity in its character, it has been served with a 
maximum simultaneous plant demand of only 319,679 
horsepower. This diversity, which is a gratifying feature, 
arises from the alternating requirements of agricultural] 
industrial and domestic service, covering a broad domain 
reaching from the mountains to the sea, and it is also ac- 
counted for in part by the variety of seasonal service which 
in sO many respects is peculiar to California. 

The system generating plants are interconnected and 
operated in parallel. Chart D [pamphlet report] shows 
graphically the combined sources of energy and the manner 
in which these are brought into one general system. This 
chart also shows the remarkable diversity of distribution. 


COMMERCIAL. 
TERRITORY SERVED. 

During the year 1921 the company’s distribution lines were 
materially extended, but this was due not so much to ex- 
tensions into new territory as to the continuing demand for 
short extensions to existing lines, arising because of the steady 
growth of business of all kinds in Central and Southern Cal- 
ifornia. The taking over of the business and property of 
Santa Barbara Electric Company by the Edison Company 
was accomplished November 1 and the business in Santa 
Barbara County is now operated as one of the Edison Com- 
pany’s geographical districts. 

BUSINESS DEVELOPMENT. 

Owing to the bringing in of 94,500 horsepower of hydro- 
electric energy during 1921, the company has had available 
an ample supply of power to meet all demands. During the 
year 36,264 new consumers were added to the company’s 
lines and the total number of consumers supplied with ser- 
vice at the end of December was 274,533, an increase of 
over 15%. It is interesting to note that this large addition 
to the number of consumers has been made possible with 
practically little or no solicitation. New business has been 
offered as fast as it could be handled and at the same time 
increased demands for service have been taken care of with- 
out delay or inconvenience to the applicants. The addi- 
tional load contracted for the year 1921 is as follows: 


Estimated 
Horsepower Annual Income 
chee ones wemenesesiu 53,640 $947 .000 
Lighting service 37,214 
Heating and cooking 0 
Household labor saving appliances 








123,854 $1,962,000 

It will be noted that there has been a very considerable 
gain over the past two years in the additional load for light- 
ing service. This may be considered as a tangible evidence 
of the large amount of residence building that has been going 
on in all of the company’s districts. Extensive building was 
necessary in order to keep up with the constantly growing 
demand for homes by those who comprise the ever-increasing 
population in Southern and Central California. 

BUSINESS PROSPECTS. 

The territory served by Southern California Edison Com- 
pany seems to have been exceptionally favored as to business 
conditions during 1921. The demand for energy for agri- 
cultural purposes was not only maintained during the year 
but considerably increased. The demand for service for in- 
dustrial purposes was constant throughout the year and the 
requirements of energy for construction and lighting purposes 
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were increased beyond all precedents. The outlook for 
business in Southern and Central California for 1922 seems 
to be quite as bright as in the previous year. Heavy winter 
rains have refilled the underground reservoirs so that there 
will be plenty of water available for irrigation purposes. 
Many industrial and manufacturing plants are preparing to 
increase their output, and behind it all is a big program for 
the continued construction of residences which must neces- 
sarily be carried out in order to house the inflow of home- 
seekers. During 1921 the population of the territory served 
by the company has rapidly grown and this fact alone indi- 
cates that there must follow an increasing demand for elec- 
trie service for all uses. 
RATES. 


Following a complete review of the company’s operating 
conditions by the Railroad Commission of the State of Cali- 
fornia, new rate schedules affecting all classes of service were 
made effective April 1 1921. The trend of these schedules 
was downward and was justified by reduced operating costs, 
due largely to improved water conditions and increased 
efficiency of labor. It is the company’s desire to co-operate 
with the State regulating body in making still further reduc- 
tions effective as production costs are lowered, more water 
power is brought in, and the general operating efficiency in- 
creased. 

PUBLIC RELATIONS. 


The relations between the company and its consumers in 
all parts of Central and Southern California are on a higher 
plane to-day than they have ever been heretofore. There 
are three particular reasons which have greatly contributed 
in attaining this desired condition. 

First: As time progresses the policies and ideals of the 
company in this respect are more thoroughly understood by 
the district managers and their assistants, and, consequently, 
are more consistently carried out. 

Second: The very large number of consumers scattered 
over the territory served who have become stockholders 
during the past two or three years has had a leavening effect 
and their influence has been felt through the principal points 
of contact between the company and its customers. The 
majority of stockholders make it their business to be familiar 
with the plans and policies of the organization in which they 
have taken a financial interest, and the more they become 
familiar with the conditions of operation, the better they 
are pleased and the more intelligently they discuss with their 
friends and neighbors the company’s affairs. 

Third: In the early part of 1921 the company established 
what is known as the Department of Greater-Service. 
Usually the Management of a public utility assumes it is 


doing its full duty when complaints that are turned in by 
customers are taken care of intelligently and promptly and 


this may usually be considered a fair assumption. The 
Southern California Edison Company, through its Depart- 
ment of Greater-Service, has a corps of carefully trained men 
whose duty it is to call upon consumers in their homes and 
places of business and inquire if the service supplied by the 
company is satisfactory in every respect. In other. words, 
through its Department of Greater-Service, the company is 
seeking to find all complaints, big and little, and in finding 
them immediate steps are taken to see that they are elimi- 
nated. The representatives of the Department of Greater- 
Service also give to consumers information regarding the 
company’s relations with its employees, its welfare work 
and other matters which tend to inform the public as to 
what the company is doing and aims to do. The repre- 
sentatives of this department are expected to report on the 
mental attitude of consumers toward the company and where 
the attitude may be considered unsatisfactory, every en- 
deavor is made to clear up misunderstandings and to give 
information which will tend to have consumers and the pub- 
lic realize the full value of the company’s business and oper- 
ations in each territory supplied with service. After ten 
months’ operation of the Department of Greater-Service, 
there is no doubt that its work may be considered a remarka- 
ble success. As 2, result of what has been done, many com- 
plaints and misunderstandings have been removed and em- 
ployees at all points of contact are toned up and stimulated 
to see that the company’s customers are not only well served, 
but that the service is supplied with courteous consideration 
to each consumer individually as well as to each community 
as a whole. 

In connection with proper public relations every reasonable 
opportunity is taken to see that the public is fully informed 
regarding the company’s operations and development plans 
for the future. It is quite apparent that there is a general 
interest taken in the company and a recognition of its 
importance in connection with the advancement of each town 
and territory, both by the public and the press. 


COMMERCIAL CONDITIONS. 


With the gradual improvement in business conditions 
throughout the country and decreasing costs of material 
and labor, the time is approaching when the company may 
again send its salesmen into the field more rapidly to develop 
the business. While the demand for electric energy is con- 
stantly growing, it can never reach the point of saturation. 
New industries are springing up in which electric power 
may be used, new territories are being added where electric 
service may be supplied and behind the new business is the 
eonstant problem of developing the business with existing 





consumers by demonstrating the additional uses and appli- 
cations for electric service. Southern and Central California 
is essentially an electrical field and the possibilities for future 
development are apparently unlimited. 


GENERAL. 

During the year preliminary work of surveying in connec- 
tion with the company’s applications on the Colorado River 
has been vigorously prosecuted through a co-operative agree- 
ment with the United States Geological Survey. These 
surveys have been completed and data from them is being 
worked up and will be made available during the coming 
year. In the meantime, the company’s applications to the 
Federal Power Commission for permits have not been acted 
upon. 

A commission authorized by Act of Congress, known as the 
Colorado River Commission and composed of representatives 
of each of the seven States directly interested in the Colorado 
River, together with Secretary Herbert Hoover representing 
the United States, has been formed to agree upon an equitable 
division of the benefits of the Colorado River among the 
several States, having regard also to international obligations 
with Mexico in respect of irrigation and navigation. This 
Commission has been organized for study of the problem and 
will doubtless report upon it at as early a date as the magni- 
tude of the enterprise permits. 

Operation of the Los Angeles City distributing system 
continued throughout the year under the same arrangement 
with the municipality as in the past. Subsequent to the 
close of the year under consideration, the city consummated 
the sale of its bonds and is now prepared to make payment 
for that part of your company’s distributing system within 
Los Angeles City limits, in the amount of $11,000,000 plus 
the cost of certain extensions and improvements. 

The necessary steps will be promrtly taken to procure from 
the Trustees of the various mortgages releases thereto so 
that the title can be passed. 

The transfer of the Los Angeles City system will have no 
effect on your company’s business or standing, except that 
your company by reason of the receipt of upwards of 
$11,000,000 will be able to speed up its program of water 
power development just that much faster, and on just that 
much broader a basis. The volume of business affected by 
the transfer is only ten per cent of your company’s total 
business and the only difference in operation resulting from 
the transfer will be that the city will take over and handle 
directly the retail accounts within the city limits which under 
the Operating Agreement have been handled by the com- 
pany for the city’s account. Under the provisions of the 
Purchase Agreement, your company will supply to the 
City of Los Angeles on a wholesale basis upwards of 100,- 
000,000 kilowatt hours annually, being the requirements 
of the city over and above the output of its aequeduct plants. 

An understanding has been reached between representa- 
tives of your company and the California Institute of 
Technology, whereby a high tension testing laboratory 
will be constructed at Pasadena, and a million-volt Sorenson 
transformer installed. Experiments will be carried on at 
this laboratory under the direction of the eminent scientist, 
Dr. Robert A. Milliken, from which the company expects 
to secure results which will aid materially in improvements 
and betterments and economy of service. 

In behalf of the welfare of its employees—and in addition 
to the easy payment plan of stock purchase, medical and 
hospital service, lunchrooms, pensions and death benefit 
fund—vyour company has this year established in every dis- 
trict where its employees congregate, ‘‘social clubs’’ under a 
uniform constitution. This feature has met with most 
enthusiastic reception on the part of the employe s, and is 
showing marked results in the cohesion, loyalty and efficiency 
of the company’s personnel. We were very proud of our 
organization before, but are confident now that it is the 
equal or superior of any organization of similar magnitude 
anywhere. 


By order of the Board of Directors. 
JOHN B. MILLER, 
President. 








ACCOUNTANTS’ CERTIFICATE. 
PRICE, WATERHOUSE & CO. 


Certified Public Accountants (Ill.) 
Los Angeles, Cal. 


We have examined the books and accounts of the Southern 
California Edison Company from which the attached balance 
sheet and profit and loss account have been correctly 
prepared. 

he properties and earnings of the Santa Barbara Electric 
Company have been consolidated with those of the Southern 
California Edison Company as of Novmeber 1 1921. We 
have not examined t&e books of the remaining owned and 
controlled Companies, but balance sheets of these Com- 
panies were submitted to us. Reasonable provision has 
been made for depreciation and Federal income and profits 
taxes and we certify that, in our opinion, the attached 
balance sheet is properly drawn up so as to show the true 
financial position of the Company as of December 31 1921, 
and that the profit and loss account is a fair and correct 
statement of the earnings for the year 1921. 

PRICE, WATERHOUSE & CO, 
February 16 1922. 
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SOUTHERN CALIFORNIA EDISON COMPANY 
ACCOUNT FOR THE YEAR ENDING DEC 
Income: 
Lighting - - 


EMBER 31 1921. 


$4 526, 471 62 
; 10.551 .573 53 
Misc ellaneous. BY, 690 7 iz 


“$15.1 


167, 725 87 
Expenses: 
Production and transmission 
Distribution _ _. 1 .OOS , 5S: 
Gene ral and administration. including taxes 
and provision for 1921 income and profits 
tases... Y PE ‘ a 207 


$3,145, 


39. RAD 40 
Net Operating Revenue SK. 921 Q7 =0) AT 
Add: 
Interest income S$]. 
Revenue under Los Angeles Cit yc ontra: t to 
offset depreciation of distributing system 
Dividends received, etc. (net) ; 


7.50% 47 

650 67 

): OT 36 
~ I, 477, 986 50 


=) rt 6; 97 
Deduct: 
Interest on bonds and debentures 
Miscellaneous interest 


.289 86 
1,437 70 


Less: Proportion charged to construction ac- 
counts _ ~ dutta spate aie ; 
$3.638. 1 46 39 
Proportion of discount on bonds and deben- 
tures sold, and premiums on bonds re- 
deemed, amortized 
Rent of leased plant, 


aS TT Se ee 254.616 70 

poles and conduits_ - “48. 067 27 : 
3,940,830 36 

$5,769,026 61 


Net Profit before Providing for De preciation 
Deduct: 


Provision for depreciation.................-. ? 325,000 00 


Balance Carried to Surplus__.______. $3 ,.444 026 61 


BALANCE SHEET DECEMBER 3] 


ASSETS. 


192). 


Capital Assets: 
Intangible values- 
Tangible propert ies. 
Miscellaneous inv estments.. 
Investments in owned and 
companies. 
Cash in hands of trustees___- 


$12,041,458 64 
107 485.008 01 
1,167,376 91 


2.402.171 29 


controlled 


23 353,691 2 
Due by Officials and Employees, 
scriptions - WP: at 1.054.061 10 
Working and Current Assets: 
Materials and supplies 
Notes receivable___.«_. 
Accounts receivable - 


. $3,471,789 08 
$39,049 90 ; 
1,401,087 98 


$1,440,137 &S& 
Less: Reserve for doubtful ac- 
counts 





99, 063 AZ 

1,341 074 31 
37 632 00 

1 639,733 O8 


United States Liberty bonds. a 
NER Pn Panay er a 
— 6,490 228 47 
Deferred Charg 
eamertinnd ‘es ount on capital stock 52.691 .392 53 
Unamortized discount and premiums on 
bonds 4.421.235 35 
Unamoritzed discount on debentures 159.695 &7 
SEE POP Te 895 9,385 26 


8,167,709 O01 
..$142,065,.689 80 





ee a, nee el ee ee i 








LIABILITIES. 
Capital Stock: 
Issued: 
First preterred 5% cumulative 
each 


40.000 shares of $100 00 
120,299 
387.745 shares of $100 00 each $38,774,500 00 
Less: Controlled through ownership of 
stock of the Pacific sad & Power 
Corporation _ ...--. 10,836,628 00 


Common stock subscribed for by officials and employees 


$4,000,000 00 
12,029,900 00 


shares 





27.937 872 00 
“5.279" 600 00 


$49,247 372 00 
pubeuriptions for 38,311 


wera i 1,484,441 36 





Installments Received on Public 
shares of Common Stock__. 


Funded Debt: 


1939. mortgage 5°, Bonds, due Novy. 


l 
$13,360,000 00 


_ Feb. 1 1944 . 31,749,000 00 
% debentures due 1922 6.987.100 00 
t nderlying issues .-..- 20,852,700 00 
Shaver Lake Lumber Co. 5% ponte 

guaranteed, due serially to Jan. 15 192: 868 000 00 


73,816,800 00 
Current Liabilities: 

Notes payable 
Accounts payable 
Consumers’ deposi 863.493 34 
Interest accrued but not due 1.317.150 36 
Taxes accrued, including provision for 
1921 income and profits taxes__. F 1.200, 075 50 


$954 331 20 
2.529,422 45 


Reserves: 
Depreciation 
Casualty and fire insurance 
EES SS ST a 


$8,903 988 62 
79,621 09 
414,216 42 





9 397 826 1: 
Surplus s 19 
Balance December 31 1920 
Deduct: 
Transfer to reserve for 
contingencies 
Miscellaneous adjustments 


$1,260,298 17 


$550,000 00 
71,161 63 








Profit for year 1921 





Dividends paid 





1.224.777 46 
eS 2k ae ow ew abewceuemeces $142 .065.689 80 
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COMMERCIAL EPITOME 
Friday Night, April 7 1922. 

Progress in trade is uneven, but there is some improve- 
ment. Not but that widespread rains and bad roads and 
strikes in mines and factories have had some effect. espe- 
cially on the retail business here and there throughout the 
country. Notably in the coal sections and in New England. 
Moreover, Easter comes this year on April 16, an unusually 
late date, something which has also militated to a certain 
extent against seasonal trade. 3ut there are other factors of 
a cheering kind. There is slow but steady improvement in 
iron and steel. A vast amount of building is going on. nota- 
bly of dwellings. The output of steel is increasing. The 
automobile trade is moving upward. Bank clearings are in- 
creasing. Failures show a falling off. For the week they 
are 437 against 515 last week. Ata big carpet sale very fair 
prices have been obtained. And the Government crop repert 
published today shows a better condition of the winter wheat 
crop than was at one time expected. although it is about 
G per cent below the 10-year average. That can be made up 
later on. In spite of gloomy reports at one time, the esti- 
mated yield of winter wheat is now put at about 573,000,000 
bushels, or only 14,000,000 bushels less than the crop of last 
vear; in 1917 it was only 413,000,000 bushels. The winter 
rye crop is looking well, and with a condition slightly above 
that of the 10-year average. The seeding of oats is undoubt- 
edly late, but there is still time to catch up. A vital point is 
that the wheat condition is much better than was expected 
a short time ago. Wheat exports are still on a considerable 
scale; also those of corn. Cotton exports are much larger 
than for the same week last vear. Of course the cotton trade 
is hurt by the big strikes and the slowness of the sales for 
cotton goods. But it is hoped that the strikes in important 
centres of New England will soon be settled. There are some 
intimations that they may be. ‘The coal strike of 600,000 
miners continues, but it has thus far produced no serious ef- 
fect. In the iron and steel trade it is hardly mentioned. 

Collections at many points are still slow, but here and there 
some improvement is noted. Mail order sales for March 
were 30 per cent larger than in February. which is encour- 
aging, even if they are 13 per cent. less than in March of 
last year. At some points there are still strikes in the build- 
ing trades against a wage cut. New England granite work- 
ers have gone out, rather than accept a reduction in pay. 
Latterly stocks have been active—on one day the transac- 
tions were the largest for a long period—and prices have 
been firm or higher. Foreign exchange, though somewhat 
irregular of late, was higher today. The victory of Premier 
Llovd George in securing a vote of confidence in the House 
of Common a few days ago is taken to mean that the Genoa 
Economic Conference may develop action of a kind that may 
prove to be beneficial to the business interests of Europe. 
something which would tend to react favorably on this coun- 
try. The feeling in the business community of the United 
States is still cheerful, though there is, as heretofore. no dis- 
position to buy on an extended scale for distant delivery. 
“Slow but sure” is very evidently the watchword. 

At the close of the tenth week of the strike in Rhode 
Island, 18 of the 36 mills originally closed remain shut. The 
strike situation in other New England States. outside of 
Rhode Island. has reached a deadlock. About 60,000 opera- 
tives are now idle in Rhode Island, Massachusetts and New 
Hampshire. Some Pawtucket. R. 1., mill workers, it is said. 
wish a conference with mill owners looking to a settlement 
of the strike and will not insist on the closed shop. Provi- 
dence, R. I.. cotton mill officials declare that the plants are 
steadily gaining more workers, despite the activity of pick- 
ets. The Rhode Island Senate will again take up the Lav- 
endar 48-hour bill next Tuesday. following a sharp debate on 
the question yesterday. The Wamsutta mill at New Bedford 
has gone on a 4-day week schedule, affecting 2,400 hands. 
owing to bad business conditions. The Merrimack Mfg. Co. 
of Lowell, Mass., plans to drop 1,300 workers from its force 
within the next five or six weeks, while the remainder of 
the employees will work on a full-time schedule. The Fed- 
eral Department of Labor conciliator, Robert W. McWade, 
who is in New England, attempting to settle the textile labor 
troubles, declares his belief that the trouble will be over, so 
far as Massachusetts is concerned, within 10 days or a fort- 
night. He is also optimistic on the outcome of today’s Law- 
rence conference between a committee of clergymen. workers 
and mill men. Two Southern cotton mills at Millville and 
Mays Landing will close for two weeks to reopen only at 
lower wages and longer hours. 

One of the woolen mills at Woonsocket, R. I.. which has 
been closed by a strike, has replaced the strikers with men 
imported from Boston. Fall River, Mass., mills are refusing 
to accept business for May delivery, as mill owners claim 
that prices are below the cost of production. The Greylock 
mill of the Berkshire Cotton Manufacturing Co., employing 
700 persons, has closed down indefinitely. At Paterson 30 
to 40 per cent of the silk workers are idle. 

Some 5,000 granite quarries in all parts of New England 
are idle as a result of the refusal of the Granite Cutters’ In- 
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ternational Association to accept a reduction in 
Union workers in almost every granite centre struck. At 
Barre, Vt., one of the largest granite centres in New England, 
approximately 2,000 men are idle. Some 35,000 Chicago 
union clothing workers have accepted a wage reduction of 
10%. In addition to the wage cut, the following provisions 
are included in the new agreement: 1—Forty-four hour 
week; 2—Time and one-half for overtime; 3—Preferential 
union shop; +—Equal division of work during slack season; 
5—Impartial arbitration machinery, jointly supported by 
the union and the manufacturers, to adjust grievances and 
complaints, review cases of discipline and discharge, and to 
interpret the provisions of the agreement; 6—Lockouts and 
stoppages prohibited. An early settlement of the differences 
between employers and employees in Rochester is expected 
as a result of the adjustment in the Chicago clothing trade. 

A dispatch from Greensburg, Pa., states that there are 
only about 1,000 non-union miners out of 65,000 on strike in 
southwestern Pennsylvania. The coal strike continues with 
600.000 workers out. The Delaware & Hudson Railroad an- 
nounces a layoff of more than 1,000 employees, due to a de- 
crease in business because of the coal miners strike. 

Some 500 buyers attended the opening day of the Alexan- 
der Smith & Sons Carpet Co. auction on April 3 here of 90.- 
000 bales and rolls. Prices were considerably higher than 
at the September auction, the advance in some cases amount- 
ing to 25 per cent. Later on prices seem to have been rather 
irregular. 

The New York Stock Exchange, the Chicago Board of 
Trade, the New York Cotton Exchange and. it is understood, 
the New York Coffee Exchange, will be closed a week from 
today. Good Friday, April 14. The Cotton Exchange will also 
be closed on the day following. 

On April 1st the heaviest snowfall in vears at this season 
was reported at many points in Western New England, 
Southern Vermont had 10 inches and Springfield, Mass., 4 
inches. On March 31 Toronto's electric light and telephone 
and telegraph facilities were badly crippled by two days of 
snow, sleet, rain and wind, which swept over the western 
Province. Thousands of telephone poles were blown down 
with their ice-laden wires. and many cities and towns in 
western Ohio had no hydroelectric power for several days. 
Street cars and industries were at a standstill. On April 
2a heavy coating of sleet on wires and a depth of wet snow 
and slush on the ground greatly hampered service of public 
utilities through northern and central New York. Ogdens- 
burg and other points reported a snowfall of approximately 
two feet. The storm was so severe over the St. Lawrence 
River at Ogdensburg that ferry service between there and 
the Canadian side was abandoned temporarily. Latterly it 
has been rainy much of the time here. Yesterday was clear 
and warmer, but today there was more rain. 


LARD higher; prime Western, 11.75@11.85c.; refined to 
Continent, 12.75¢.; South American, 13c.; Brazil, in kegs, 
l4c. Futures advanced with grain and hogs up and also 
Liverpool cables. Besides receipts were light, foreign de- 
mand was better, shorts covered, investors took hold to 
some extent and the market did without packers’ support. 
Stocks increased in March, but are still much smaller than 
a vear ago. Clearances of finished product last week fell 
off. But the smallness of the receipts of hogs and a good 
demand for lard with good statistical position told. To-day 
prices declined slightly, but they end 43 points higher for 
the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. ] , T1 Wed. Thurs. 
RE anaes cts_10.45 re ; 

July 10.67 

September ; 


PORK quiet; mess, $26; family, $27 @$28; short clear, 
$22 50@$26. May closed at $20 50, a rise for the week of 
$150. Beef quiet: mess, $13 50@$14 50: packet. $13 50@ 
$15; family, $16@$17; extra India mess, $24@$26; No. 1 
canned roast beef, $2 25; No. 2, $3 25; six Ibs., $15. Cut 
meats firm, but quiet; pickled hams, 10 to 20 lbs., 21%4¢.;@ 
2414e.; pickled bellies, 10 to 12 lbs., 16@18e. Butter, 
ereamery extras, 34!4@36c. Cheese, flats, 19@25c. Eggs, 
fresh gathered extras, 23!o@30c. 

COFFEE on the spot higher; No. 7 Rio, 10144@10e.; 
No. 4 Santos, 14@14\4¢.: fair to good Cucuta, 1334 @l14e. 
Futures advanced on higher Brazilian cables, a crop estimate 
og 7,100,000 bags of Santos—including 6,800,000 in Sao 
Paulo and 300,000 Minas and Parana—firm spot prices here 
and covering in near months, if the distant months have been 
rather neglected. Trading has not been active but the 
undertone much of the time has been steady in response to 
Brazilian firmness. Europe has sold the late months. 
Shorts have been covering in May and July. Bulls sold 
these months and took later ones at the discounts. This took 
eare of European sales of December and March. To-day 
prices advanced on strong cables. They end 44 to 46 points 
higher for the week. 


Spot unofficial. __10%c.|July....--.-- 9.83@9.84| December _.9.55@—— 
May 9.90@9.92|September ..9.55@¥.56|March _.....9.45@Nom 


SUGAR.— 
week and higher. 


Spot raws were in better demand early in the 
For Cuba, cost and freight, 2c. was 
paid. Porto Rico sold at 3.98c. c.i.f. Refined quoted at 
5.25@5.35e. Receipts for the week at United States 


wages. | 





Atlantic ports were 67,957 tons, against 120,659 tons last 
week, 63,118 in the same week last year and 63,106 in 
1920; meltings 88,000 tons, against 88,000 last week, 71,000 
in the same week last year and 73,000 in 1920; stock 202,388, 
against 222,431 last week, 111,408 in the same week last 
vear and 84,182 in 1920. Receipts at Cuban ports for the 
week were 185,790 tons, against 183,044 last week, 125,196 
this week last year and 141,173 in 1920; exports 123,345 
tons, against 112,911 last week, 93,204 this week last year 
and 104,249 in 1920; stock 799,619, against 737,174 last 
week, 776,223 this week last vear and 616,046 in 1920. 
Centrals grinding totaled 184, against 180 last week, 195 
this week last year and 185 in 1920. To-day spot raws were 
rather weaker. Nearby shipments were said to be obtainable 
at 2 7-16e. cost and freight; late April and early May 2ee., 
with buyers holding off. To-day futures were 3 to 6 points 
lower, however, 7 points higher for the week. 
Spot unofficial. -_-__ 4.1lic] 2.53 @2.54|September .2.89@2.90 
| July 2.72 @2.73| December. _2.94@2.95 
OILS.—Linseed in better demand and steady; April car- 
loads, 79c.; less than carloads, S2c.: five barrels, or less, 85c. 
English oil was offered recently at 70%sc., but actual sales 
are small. Export business is quiet, owing to foreign com- 
petition. The paint trade is buving a little. Carlot sales 
are very small. Cocoanut oil, Ceylon barrels, 8°.@8%4e.; 
Cochin, 94%@9%e. Olive, $1 12@$115. Soya bean, 
edible, nom. Lard, strained. winter, New York, 92e.; 
extra, 87e. Cod, domestic, nom.: Newfoundland, 60ce. 
Cottonseed oil sales to-day, 7.000 barrels; crude S. E., 10e. 
asked. Prices closed as follows: 
11.65@11.90/| June .11.45@11.50|Sept 


11.55@11.75/|July______11.45@11.47|Oct 10.55@ 10.56 
11.53@11.56 | Aug 11.48@11.50}] Nov 9.50@ 9. 


Spirits of turpentine, 8614c. Rosins, $5 10@$7 30. 


PETROLEUM.—Gasoline shows some improvement. 
The demand for .export is better. Southern European 
countries are said to be buying on a fair seale. And the 
South American and Far Eastern demand is reported to be 
more active. There is the usual spring improvement in 
local consumption and there are rumors that the tank wagon 
orice might be advanced in the near future. Kerosene dull 
and easier. The foreign inquiry is quite active, but actual 
business is difficult to locate. Bunker oil quiet. Gas oil 
also quiet. New York prices gasoline, cargo lots, 30)4¢.; 
U.S. Navy specifications, bulk, 17¢.; export naptha, cargo 
lots, 19 %e.; 63-66 deg., 22)4c.; cases, New York, 16%e. 
Refined petroleum, tank wagon to store, 14¢e.; motor gasoline 
to garages (steel bbls.), 24c. The estimated daily average 
gross crude oil production in the United States for the week 
ended April 1 was 1,462,825 bbls.. against 1,465,700 bbls. 
in the previous week, according to the American Petroleum 
Institute. This is a decrease of 2.875 bbls. The estimated 
daily average gross production of the Mid-Continent (light 
oil) field, including Oklahoma, Kansas, North Louisiana and 
Arkansas, for the week ended April 1 was 842,750 bbls., 
against 856,900 bbls. in the preceding week, a decrease of 
14,150 bbls. The estimated daily average gross production 
of the Gulf Coast (heavy oil) field was 110,425 bbls., against 
109 350 bbls. in the preceding week, an increase of 1,075 bbls. 
The combined daily average gross production of the South- 
west field was 953,175 bbls., against 966,250 bbls. for the 
preceding week, a decrease of 13,075 bbls. Oklahoma- 
Kansas shows a daily average gross production of 444,600 
bbls., an increase of 6,650 bbls.; North Texas shows an 
inerease of 1,150 bbls.; Central Texas a decrease of 12,700 
bbls.; North Louisiana a decrease of 9,150 bbls., and Arkansas 
a decrease of 100 bbls. In Oklahoma: produetion of the 
Osage Nation is shown at 85.900 bbls., against 82,500 bbls., 
and output of the Lyons-Quinn pool was 58,600 bbls., 
against 51,700 bbls. The Mexia pool, Central Texas, is 
reported at 122,500 bbls., against 135,500 bbls.; Haynesville, 
North Louisiana, 87,000 bbis., against 96,850, and El 
Dorado, Arkansas, 35,250 bbls... against 35,350. In the 
Gulf Coast field, West Colombia is reported at 33,700 bbls., 
against 35,000, and Orange County, 21,500 bbls., against 
20,300 bbls. The estimated daily average gross production 
of the Wyoming and Montana field was 70,150 bbls., 
against 64,950 bbls. in the preceding week, an increase of 
5,200 bbls. Imports of petroleum (crude and refined oils) 
at the principal United States ports for the month of March 
totaled 12,976,450 bbls., a daily average of 418,595 bbls., 
against 10,579,000 bbls., a daily average of 377,822 bbls. 
for the month of February. Imports at the principal 
Atlantic Coast ports for the month totaled 7,344,450 bbls., 
against 6,400,000 bbls. for February. At Gulf Coast ports 
imports totaled 5,632,000 bbls., against 4,179,000 bbls. for 
February. Imports at principal United States ports for the 
week ended April 1 totaled 2,342,000 bbls., against 3,112,000 
bbls. for the week ended March 25. 


11.42@11.46 


Corsicana, heavy.$0 75 
2 25 
li 211/01 
Somerset, light... 1 90| Plymouth 
Ragland 1 nsas and Okla- 
270;| homa 
. 2 48| Corsicana, light... 1 30 


RUBBER in rather better demand and tending upward. 
Yet, with prices in their favor, holders are not inclined to 
offer much. On the other hand, buyers are more numerous, 
and are more disposed to buy in larger quantities than re- 


cently. The improved tone and the increased buying in- 
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terest was attributed chiefly to"the better}London reports. 
The activity in London of late is due partly to the more 
hopeful European economic outlook, but more to the reports 
that a conference will be held very soon in London by 
representatives of the British and Dutch Governments to 
devise plans for the forced restriction of production. A 
London cable on the 5th inst. said there was a better demand 
with some American inquiry and active short covering and 
prices firm. Smoked ribbed sheets, spot, 15%e., and 
April, 15'%e.; May, 15%%e.; June, 16%ce.; July-September, 
163%4¢.; July-December, 17%c.; and October-December, 
17%4c. Plantation, first latex crepe spot, 15%%e.; May, 15% 
June, 16%ce.; July-September, 16%4¢.; and July-December, 
17 4c. Para quiet; up-river fine. 18¢e.; coarse, 13 4c. 


@ HIDES have been quiet here. In South America trade, 
on the other hand, is reported fairly good; 12,000 frigorifico 
sold early, but prices were not divulged. Possibly prices 
are not steadier, to say the least. Bogota, 15%e. asked, 
while buyers do not seem inclined to pay more than 15c. 
A Jersey City packer sold 1,000 native steers at 11 %c., 
butt brands at 10%ec. and Colorado at 9%e. Country 
hides are unchanged and quiet. Boston reports the sale 
within the last few days of some 100,000 calfskins to one of 
the largest tanners at 15c. as compared with previous sales 
around 17c. On the 4th inst. in Chieago 2,400 extremely 
light native steers sold at lle. Later on the same day one 
packer sold a fair quantity of January and February at 
113%4¢., an advance of 14%e. over prices realized at the big 
sale during the second week of Mareh. A sale of 3,000 
country extremes, free of grubs, sold at 11%c., which is 
fully 2c. higher than the recent “‘iow.’’ There is a good 
demand for extremes. There was a rumor that Chicago 
eity calfskins sold at 16%c. Horse hides are easier. A 
sale of New England renderers, it is said, was made at $4, 
and many look for further recessions. Anglo frigorifico 
steers to the amount of 4,000, it is reported, sold at $40. 
Later 4,000 Uruguayan steers sold at $41 50. Some 16,000 
Rio Janeiro sold later, it is stated, at 7%4ce. They came 
here, it seems, about 5 vears ago. Small sales of Mountain 
Bogota are said to have been made at 15%e. Country 
hides are dull and weak with ealfskins. 


OCEAN FREIGHTS have been dull and weaker. Spot 
tonnage has been plentiful. On April 3 a drifting mine was 
sighted directly in the pathway of charted liners plying 
between Boston and Europe. Warning of its presence was 
immediately sent broadcast by radio by the hydrographic 
office of the Navy Department to all mariners. The vessel, 
one of the five thousand which furnish information to the 
hydrographic office, which reported the mine gave its posi- 
tion as latitude 40 degrees 18 minutes west, longitude 52 
degrees 56 minutes north. 

Charters included sugar from Cuba to Marseilles, $6 25, April loading; 
grain from Atlantic range to Antwerp-Hamburg range, basis of 14c. one 

rt, prompt; nitrate, west coast of South America to Atlantic coast 

nited States at $5 50. April; coal from Atlantic range to a Brazilian 
port, $4, April; time charter, one round trip in West Indies trade, $2 25 
ublet for coal from Atlantic range to Curacao at $2 15 prompt; one round 
rip in West Indies trade (1.169 ton steamer), $1 60; grain from Atlantic 
range to Antwerp-Hamburg range, 14c. prompt: coal from Virginia to 
Havana, $1 60 prompt; coal from Hampton Roads to west Italy, $4 35, 
July form prompt; bagged grain from Atlantic range to Baltic, 30c., April; 
3,557 ton steamer four months’ time charter, 4s. 9d. prompt; grain from 
Atlantic range to one or two ports in Greece, 27c.. one, 28c. two ports, 
ompt, time charter, one trans-Atlantic round trip, $1 30 May: salt from 

urk's Island to Philadelphia, $3 75; sugar from Cuba to United Kingdom 
nd Continent, $5 50@$5 75, April; time charter, four to six months world 


mits, said to be better than 5s. April delivery; grain from Montreal to 
ligo, 4s. 10\4d., late May. 


TOBACCO has been for the most part dull and prices 
seem little better than nominal, awaiting a real revival of 
business. They are called steady or any small routine 
business that may take place. Many of the trade hope 
that the proposed increase in the tariff on Sumatra will not 
be adopted. ‘Tariff tinkering often does more harm than 
good. The Department of Commerce figures show that 
American exports of raw leaf for the seven months ending 
last January totaled 282,000,000 pounds, showing an appre- 
clable increase over the corresponding period for the pre- 
ceding two years. There has been a rapid increase of 
American exports back to the large totals they showed 
immediately after the World War. 


COPPER in better demand and stronger. The number 
of producers willing to sell under 1234e. for electrolytic has 
dwindled considerably. Yet early in the week copper could 
still be bought at 125<c. for domestic shipment and 12%e. 
aside ship New York. The foreign demand is better. Ger- 
many bought 3,000,000 Ibs. on the 3d inst. and Chinese 
business is good. The Japanese import tax on all copper 
has restricted buying from that country. On the 6th inst. 
export sales were reported at 125g¢e. But the Copper Export 
Association firmly adheres to the 1234c. f.a.s. price. Exports 
from New York on the 5th inst. were unusually large, totaling 
1,140 tons, included in which was 900 tons to Hamburg. 
Tin steady but quiet. Spot,29'4ce. The American Smelting 
& Refining Co., it is reported, will resume operations the 
middle of this month. Lead higher; spot New York, 4.90e.; 
St. Louis, 4.70ce. Producers who were disinclined to sell 
for April are now reported to be offering small quantities. 
Yet consumers, on the other hand, are not over-anxious to 
do business at these prices. Zinc, like other metal, has 
been firmer. On the 5th inst. the heaviest advance took 
place for many weeks. The New York and St. Louis 
delivery advanced 10 points to 5.15c. and 4.85c., respectively. 





PIG IRON has been in good demand and 50c. higher at 
the South at $15 50. Some quote $16. At Buffalo, Pitts- 
burgh and elsewhere the tendency is upward. One com- 
pany quotes $19 for No. 2 plain foundry atfurnace. Buffalo 
prices recently have lagged behind those at other points, 
but they are stronger now. Sales of basic at Philadelphia 
and St. Louis 15,000 tons; of foundry 40,000 tons at the 
South, and a good-sized tonnage on small or moderate lots 
at the North. Pig iron production increased 405,000 tons 
in March over February. The total production was 2,035,- 
000 tons, the largest since January 1921. At 2,034,794 
tons, the daily average was 65,639 tons, or 7,425 tons a day 
more than in February. , 


STEEL trade has continued to improve. 
increasing. The March increase was greater than that in 
pig iron. The steel ingot production is not at a rate of 
nearly 31,000,000 tons per year. The works are now run 
ning at about 70% or a little under. A big corporation at 
Pittsburgh is said to be working at 85%. Bars have sold at 
1.50c. The demand for shapes and bars is better than that 
for plates. Shapes are plainly stronger. There is a sharper 
demand for reinforcing bars. Business in railroad and 
structural materials has been good. Wire mills have been 
booked recently up to 75 to 80% of capacity. Jobbers are 
buying more freely. Business in steel is of broader scope. 
Buying of locomotives, freight cars, rails, material for 
Cleveland Water Works, and plates for the Seattle pipe line 
are cases in point. The American Steel & Tin Plate Co. has 
just raised sheets $3 per ton to the independents’ price. 
Blue annealed, 2.40c. per pound, Pittsburgh; black, 3.15c.; 
galvanized, 4.15c. 


WOOL has been quiet and rather weak. M Ils buy little, 
owing partly to strike. Many are awaiting tariff action. 
Boston has a report of a sale of about 509,000 pounds 
Arizona said to have been at about $1 cle: n lande’ basic. 
Buenos Aires cabled April 5: ‘“‘The Argentine wool ex- 
porters have requested Foreign Minister Pueyrredon to try 
to prevent the adoption of the proposed American per- 
manent tariff of 30 cents a pound on washed wool. It 
would, they say, constitute a prohibitive measure on 
Argentine exportation; that ‘regardless of quality,’ it will 
exclude Argentine coarse wools from the American market 
and endanger the Argentine sheep-raising industry.” At 
the sale on March 31 at Adelaide, South Australia, 30,C0)9 
bales were sold. Demand keen. Yorkshire was the largest 
buyer. Good wools advanced 10 to 15% and others and 
burry kinds 5 to 10% above the February sale. At Dunedin, 
N. Z., on April 1, 11,500 bales were offered, and 10,700 
sold. Selection fair, demand good. Fine wools averaged 
one penny advance. Following is a table of the prices paid: 

Grade— Good. Medium. 

18d. 154d. 
56-58s (crossbred) _.__..._._- ea aiiinenieed 15d. 14d. 
50-56s (crossbred )__._._--- inimical 15d. 13d. 
48-50s (crossbred ).__....._.-- as CC 934d. : 
4646s (crossbred ) : 9%4d. : 6d. 
44-46s (crossbred ) ; ; 7 led. 6d. 5d. 
lita ST TE SAE RE IE 5 led. 4%4d. 4d. 

On April 4th Melbourne cabled that 7,300 bales were 
offered and practically all sold. Demand good from York- 
shire and Continental buyers. American demand better 
than at the March 14th sale. All qualities above 56x56s 
advanced 5 to 10%, the greatest in fine merino. At Welling- 
ton, New Zealand, on April 5th, 14,000 bales were offered 
and 13,000 bales sold. Attendance good; demand sharp 
from home and Continental buyers. The closing was firm. 
Medium half-bred was 1d. and all other crossbreds 4d. 
higher, compared with prices on March 10th. 


The output is 


Inferior. 
13d. 
12d. 
10d. 

Rd 


COTTON 
. Friday Night, April 7 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
115,100 bales, against 90,932 bales last week and 102,691 
bales the previous week, making the total receipts since 
Aug. 1 1921 4,756,648 bales, against 4,911,733 bales for the 
same period of 1920-1921, showing a decrease since Aug. 1 
1921 of 155,085 bales. 





Mon. | Tues. 
8.406 | 9.267 
| 


ten Receipts at— Sat. 


3,789 


Wed. 
6,956 


Thurs. 
2,585 
16,696 
3,676 
712 








749 
368 
2,245 
1,501 
359 
1,425 


3,370 
936 


8,662, 5.159 
233 866 
1,586 
756 
222 
643 
“aa 


1,311 
“879 
258 
753 


19 
195 


2,319 


Norfolk 
N’ port News, &c. teat 
New York 2,008 
Bosto alll 


Philadelphia __--| 10 


103 
Totals this week_! 12,547 


13 
457 


16,396! 26,898) 16,311 


The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and the stocks to-night, compared 
with last vear: 























16,922: 26,026 
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1921-22. | 1920-21. | 


Receipts to 





This |Since Aug 
‘eek. | 1 1920. 


54,737|2,331,816 
73} 2,112) 26,75 
8} _.-.| 332,529 
1,947) 56,4 
19,959)1,139,935 
need 4,81 
1,772| 76,735 
9,672 
1,825 
2,751 
5,388 


April 7. This |Since Aug 


_ Week. | 1 1921. 


Galveston 34,589) 2,112,669 
Texas City 705) 22,57 
- pea | 16,696 
Port Arthur, &c_._ 


1921. 
317,770 
9,962 





i =] 
i ~!]! 
pi | 


Om 101 
| Or OOmesI 


| 
! 





eokos 
oo ~] 
* S 

mo 

~I=] 


tno 
'? « 
COono DLOO 
— 
or 


“IOQbwtwoh 
pt pet I OO 


4,533 
486,359 
12,045 


OAwWWOS 
ho 
mr On 


WnwOo>, 


— * 
* — 


* 





2.025 
| 57 | ‘ 486 
| 3| 28,992) 200 
' oma “or 
(115,100! *4756648 | 103,288!4,911,733'1,039,032!1,421,244 
* Figures readjusted. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


— 


~I~IDO UID D310 
I VSSS=Ss 


CNArw' 


ONT oe 


homo O WUT 


© 


























Receipis at— 1922. 1920. 
33,952 
4,019 


34.532 
1,027 


1919. 
22,410 
189 
22,529 
2,164 
9,179 


1918. 
12,942) 
268 
22,510 
983 
16,158 
3,000 


1921. 1917. 


18,426 





Galveston. _-_- 
TexasCity,&c. 
New Orieans_ 
Mobile 

Savannah___. 
Brunswick __. 
Charleston __- 
Wilmington _- 
Norfolk 

N’port N., : 
Ail others__-_- 


Tot. this week 














115,100} 103,288) 106,293 71,337) 64,264 


Since Aug. 1_*!4,756,648'4,911,733'6,040,473'4,212.237/5,041,801 5,979,730 
* Season figures readjusted. 

The exports for the week ending this evening reach a total 
of 180,255 bales, of which 83,162 were to Great Britain, 
4,457 to France and 92,636 to other destinations. Below are 
exports for the week and since Aug. 1 1921 are as follows: 


























From Aug. 1 1921 to April7 1922. 


| 
| Week ending Aprtl7 1922. 
Exported to— 


| Exported to— 
Erports \|—- 
Jrom— | Great | | 
Britain . France. Other. 





Great 

Britain. 
Galveston __| 26,506 1 479,106 
Houston ___| 9,696. 86 345 


Total. France. Other. Total. 





284.966 1,097,833 1,862,905 
200.132 


Texas City~ 5,142 


Gulfport __. 2,589 
New Orleans 549,498 
Mobile_____ eae se ‘ 37,506 
Jacksonville 400 500 
Pensacola __ Fe 00 770 
Savannah __| _. 298,878 
Brunswick - 850 
Charleston _ 70,586 
Wilmington. 55,250 
Norfolk _ __. 83,497 


65,046 
6,659 














Baltimore _. 
Philadelphia 
Los Angeles. 
San Fran__. 





4.457 92,636 180,255)1,158,859 


9,975 
7,343 





Total. __- 


———— ee 


Total ’20-’21 
Total ’19-’20 


535,891 2,635,854 4,330,604 


437 ,902 2,118,562 3,823,870 
496 .750 2,097 ,987 5,310,586 








23,255 


38.624 71,.854'1,267.406 
40/335 


66,748'114,426 2,715,849 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 


Great Ger- Other 
cipril 7 at— Britain. France.| many. | Cont't. 


| 13,121] 25,700' 14,000! 11,791 
| 20'441| 20'807| 14/299 


8,000 ei jinee 
2,000; 1,000 
217 


1,500) 
49,224) 32,499 


| 23,008 


1559 
4'241| 7°013 





| Leaving 
Total. | Stock. 


227 ,023 


Coast- 
wise. 





Galveston 
New Orleans_- 
Savannah 


2,500 
150 





Other ports*_—_ 





-___--— -_-——- -—_ 


Total 1922__| 51.313 
Total 1921__| 23'987 
Total 1920._| 64'607 


* Estimate. 

The following averages of the differences between grades, 
as figured from the April 6 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on April 13. 


ER an RT ae ae 1.83 on! *Middling ‘‘yellow”’ tinged______ 1.98 off 

Strict good middling.__..____._- 1.39 on *Strict low mid. “‘yellow”’ tinged_2.96 off 

Good middling .93 on | *Low middling ‘‘yellow” tinged__3.86 off 

EE PC .48 on | Good middling “‘yellow” stained .1.91 off 

| *Strict mid. ‘‘yellow”’ stained... _2.76 off 

_*Middling ‘“‘yellow”’ stained _-_-.-_- 3.74 off 

- *Good middling “‘blue”’ stained __2.16 off 

ordinary : | *Strict middling ‘‘blue” stained _.3.01 off 

Strict good mid. ‘“‘yellow’’ tinged. .26 on *Middling ‘‘blue’”’ stained. -_-_-_--- 3.91 off 

Good middling “‘yellow’’ tinged_. .20 off, *These ten grades are not deliverable 
Strict middling “‘yellow’’ tinged... .98 off; upon future contracts. 


Speculation in cotton for future delivery has been of very 
moderate size and fluctuations have still kept within a very 
narrow compass. Prices end slightly lower. May is being 
liquidated. On Thursday May was sold heavily by spot in- 
terests, it is understood, who were believed to control it, or 
at any rate to be largely “long” of that delivery. The effect 





42'863 
79/489! 1 














3, 
4.6 
5, 





.of further rains on both sides of the Mississippi. 





was to break the premium over July from 65 points to 50. 
Today it fell to 44 points. That was an outstanding feature. 
As for prices in general they have been irregular, May falling 
a little and other months holding about steady or slightly 
higher at times, owing partly to buying of July and later 
months by those who sold May and partly to heavy rains on 
both sides of the Mississippi. On Tuesday came reports of 
rains in Texas of 1 to over 7 inches, with the smaller rivers 
in some cases over their banks. This caused a temporary 
advance. On the 6th instant Georgia and the Carolinas re- 
ported rains of 1 to 2 inches. These also caused more or less 
buying. But there has been no activity. The market has 
lacked snap. It is awaiting more decisive developments of 
some sort before advancing or declining materially. Mean- 
while Manchester is somewhat less active. India is not buy- 
ing so freely. Bombay reports renewed political agitation 
in different parts of India. China is buying Lancashire’s 
goods rather sparingly. Liverpool spot business for a time 
fell off, though it increased on the 6th instant to 10,000 
bales; today it was 8,000. Speculation in Liverpool and New 
York, not to mention New Orleans, has been light. In Liver- 
pool of late there has been a lack of bull support. Hedge 
selling there has had more or less effect and liquidation has 
increased. Disappointed bulls have been selling out there 
as they have been here at tims. The New England strike 
continues. Strikers at Lawrence, Mass., are now said to be 
getting ugly. There seems to be still some possibility at 
least of a strike in Lancashire. The matter of a 30 per cent 
cut in wages has not yet been settled. The workers object to 
it. Conferences are being held on the subject with mill own- 
ers. How they will turn out is something for the future to 
determine. In this country there has been a loss in produc- 
tion in cloths by strikes this year up to April 1 of nearly 80,- 
000,000 yards. The loss daily it appears is at the rate of 3,- 
250,000 yards. Business at Fall River of late has been re- 
ported quiet. Worth Street this week has been dull. The 
effect of the dulness of goods and curtailment of production 
on the spot cotton markets is plainly perceptible. The sales 
are small. And in the absence of a ready market for the ac- 
tual cotton it appears that shipments will be made to New 
York from Southern points for delivery on May contracts. 
Possibly the quantity may be large. It may be that this idea 
had something to do with the heavy selling of May on the 
6th instant, and the sharp blow then and today at the pre- 
mium over July. As regards the crop outlook, some experi- 
enced people deprecate anything like pessimism because of 
the recent rains. They think there is plenty of time to catch 
up with planting and that the heavy precipitation in Texas 
merely tends to fortify the soil against possible if not proba- 
ble summer droughts. ‘There is a notion that the acreage 
will be increased in Texas anywhere from 20 to 30 per cent 
and for the belt as a whole at least 10 per cent. One report 
said that fertilizers would be increased 12 per cent. Of 
course this is a mere matter of opinion. But a New Orleans 
statement puts the total sales of fertilizers for March at 
810,446 tons against 716,993 tons in March last year. The 
total for 8 States from August 31 to March inclusive is stated 
by the same authority at 1,361,362 tons against 1,572,321 tons 
for the same period last season and 2,679,617 tons two years 
ago. Of course this total is nearly 50 per cent less than that 
of two years ago, but it shows no particular decrease from 
last year. Judging from the March figures, the sales show a 
rising tendency. There are those who believe that if present 
prices rule during the planting season they will prove a pow- 
erful incentive to increase the acreage, and with it the pur- 
chases of fertilizers. And the sales of mules in Georgia, by 
the way, are said to be the largest for some years past. The 
South has been selling here steadily. Room traders are rath- 
er inclined to take the short side, owing to the failure of the 
market to advance. The Government renort as regards the 
eastern belt was more favorable. Planting there is making 
good progress. 


t 


On the other hand, nothing seems to be able to put the 
price down and keep it down. It declines one day and rises 
the next. For always there are two things uppermost in the 
minds of thé more reflective members of the trade. They 
are first, the steady increase of consumption and the 
strength of the statistical position as cotton disappears at 
about the rate of a million bales a month. Secondly, there 
is the fear of a deficient crop. It ought to be, as has been so 
often said, 5,000,000 bales larger than the last one. ‘There 
are grave doubts in the minds of many whether this is pos- 
sible. The boll weevil is the most dreaded obstacle. More- 
over, the season is not getting a good start. In parts of the 
eastern belt, it is true, the plant is doing very well, but not 
in every section. And in some parts of Texas and other sec- 
tions of the western belt the season is said to be two to three 
weeks late. Heavy rains and floods there delay planting 
and replanting. The last weekly Government report was not 
favorable as regards Texas. It did say that good progress 
was made in the preparation of the soil, but it added that 
planting was backward. Heavy rains were reported on the 
6th instant in the Carolinas and Georgia, with the prediction 
What the 
cotton belt now wants is a period of warm dry weather. And 
Liverpool meantime reports a better spot demand. Spinners 
were calling there and speculators buying on the recent less 
favorable crop news. At Manchester yarns were hardening 
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; 
with a steady demand. And if cloths are reported quiet, and | 
we are told that they have been so with little interruption 
for months past, it is curious to notice that the monthly 
statements of the American consumption have been relative- 
ly large. It is believed that the tendency is towards an 
increased consumption at home and abroad. To some it 
looks as though at least some of the New England strikers 
are weakening, notably at Pawtucket, R. I. In a word, for 
one cause or another cotton has shown steadiness, encourag- 
ing the believers in an ultimate advance. Today prices were 
irregular within very close limits, ending a shade higher on 
the new crop and a trifle lower on the old. May closed 50 
points over July. The week's statistics were rather bearish. 
comparatively speaking. Takings were smaller; world’s 
stocks increased. Yet takings were larger than the quantity 
brought into sight. Statistics were in a measure offset by 
the storm warning for the Texas coast and the interior. 
Closing prices show a decline for the week of 14 points on 
May and 3 on July, whilc October is 15 points higher. Spot 
cotton closed at 17.95¢, or 15 points lower than a week ago. 


[VoL. 114. 








The above figures for 1922 show an increase last week 
of 26,347 bales, due to adjustment in port stocks noted 
above, a loss of 840,678 bales from 1921, a decline of 395,102 
bales from 1920 and a gain of 384,882 bales over 1919. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





St ovement f 10 Aap tl 7 1922. 


i—- «_-—- ge -—- —-—-——  — 


Receipts. 


Movement to April 8 1921. 


<> | = — 





Towns. - | Stocks | 


4 pril 


, | ‘ 


Ship- 
ments. 
W eek. | Season. n. W eek. 


ae 18,289) 186 


y pee 
_ l 


4,399 
4,969 
31,385 
17,803 
15,435 
67,837 
78,567 
6,334 
2,110 44,979 
4,685, 32,495 
5,001 

38 


Receipts . | 


ibt~—iieitmel Ce | 


| Week. | Season 





o- 


_——~» —-—— 


Ala, Birm’ g’m. 





9,210 
3.100 
24,024) 
10,885) 
13,028, 
56 503 | 
54,609, 
5| 3,160) 
4,350) 35,570 
4,809 40,163) 
8,737/112,040) 
2,902 16, 
470 
282 








l 145 
270 
1.753 
541) 
160 
2 485) 
2.145) 


28, 139) 
5, 818, 
44.636 
38, 903) 
30 650 
166 674 
l 14.994 
5,994 
86,717 
205,104 
302 ,862 
48.456 
32,429 
29 ,223 
58,813 
19,043 
128,972 
88 646 
31,043 
30,516 
25 943 
30,008 
711,08 
49 ,200 
9,370 
80,97 
57 ,460 
59,273 
134,058 
13 ,066 
785,62: 
32 
79,794 


245 
Montgomery . 
Selma . i nit 
Ark., Helena_. 
Little Rock _. 
Pine Bluff. 
ES FES e 
Athens. . 
Atlanta _ 
Augusta 
Columbus. . 
Macon__. 


The official quotation for middling upland cotton in 1 the 
New York market each day for the past week has been 

— M T Wed. Th F 

middling | A a0 18.00 - 18-15 18.05 17.95 Fri, 

NEW YORK QUOTATIONS FOR 32 YEARS. 

April 7 quotations for middling upland at New York on 
The for each of the hex 32 years have been as follows: 

17. 95|1914c__-_-- 13. 40 | 1906 _c____.11.70) i - is dicate 6.1 


La., Shrev mat 
Miss.. Columbus 
Clarksdale in 
Greenwood - 
Meridian. __-. 
Natchez a _. 
Vicksburg - 
Yazoo City "| 
Mo., St. Louis.| 10 608 
N C. ,Gr'nsboro 973 


527, 
Alt us. 727 
Cc hickasha - 768 
Oklahoma ___ 576 
S.C.,Greenville 2,661 
Tenn. ‘Memphis 16,189 
Nashville _ __| 8 
Tex., Abilene _. 
Brenham. ont 
Austin 3D. . 
Dallas . 
Honey Grove 
| | Houston .- 
Futures SALES. Paris 
Market 
Closed. Contr’t. 




















2.08: 
2,114 
246 
12,392 
98. 


2,433 

12,744 60 5 

395, 26,850) =: ape am * 
638| 159,545} 3,941| 31,486 910| 40,411 
19,700) . __-- ere 

| 28,903)2,304,704 | 48,809 2,351,297 
B11] 50,049) 1, 1,743| 93,946 


San Antonio _| 169, 38,123 50 
Fort Worth* 9,790| 3,548 109,381) 2,163) 26 ‘238 


593; 46,2 504! 
° in 778) 59.79 1,063 3, : , 
Total, 41 towns’ 82.772'6.213.500!140,88611145068! 119,310 5,966,011'136,5181646586 
a Last year’s figures are for Hugo, Okla. > Last year’s figures are for Clarksville, Tex. 


The above totals show that the interior stocks have de- 
creased during the week 58,114 bales and are to-night 501,518 
bales less than at the same time last year. The receipts at 
all towns have been 36,538 bales less than the same week 
last year. 


MARKET AND SALES AT NEW "YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 











337 
86 











Spot 
Markel 
Closed. 


uiet, uncha 





1.459 




















Saturday _- ed__ 


200 


200 








~—-—-— -—-——<— 





200 200 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as FUTURES.—tThe highest. lowest and closing prices at 
well as the afloat, are this week’s returns, and consequently | New York for the past week have been as follows: 
all foreign figures are brought down to Thursday evening. eee 
But to make the total the complete figures for to-night eran: Apraa Apri 4 | April. 
(Friday), we add the item of exports from the United States, EE ha sath, Reena! Remnilielien st Sanco 
ineluding in it the exports of Friday only. 


April— | 
Awe il 7— 1922. 1921. Closing _ -_ ..|17.70 17.60 bid 
Ss at Liverpool | 911,000 991,000 May— 
Stock at London___.____.-- l, ot 2.000 17 .85- a 93 
Stock at Manchester 93° 000 17.85-. 
1 on ,000 
9.000 


17 .93- 
Total Great Britain 

Stock at Hamburg : 
Stock at Bremen_______ _. 162'000 
Stock at Havre 177 ,000 
Stock at Rotterdam __. 12,000 
Stock at Barcelona__. 105,000 
Stock at Genoa________._. 27,000 
24,000 
536 ,000 


Stock at Ghent 
Total Continental stocks _ 
1,627,000 
51,000 
237 ,427 Closing _--_- 


Total European stocks._____ _ 1,634,000 
India cotton afloat for Europe_.. 100,000 
—y;- cotton afloat for Europe 317,000 

. , N ovember— 
1,000 235,000 
146. 000 1,323,000 
-x1.039 ,032 




















Friday, 
April 7. 


Thursd’y, 


Apri 6. Week. 


— -©--—— ~~ se 





1920. 
1,114,000 
10,000 
202.000 
1 ,326.000 


1919. 


17.57 


17 .72-l 
17.81-. 


17.75 bid| 17.68 


17 .87-109/17.91-l 
5118.00 —/17.91-. 


17 .54 bid 


17 .70-.94 
17 .78-.80 


98 
.94 





— o— 


17.63 
-|17.22-.: 


17.58 — 


17 .24- .36 
17 .28-.29 





17.18 —'! 


—_——— 
—_— 








17.11 — 











3|}17.01-. 17 .04-.18 


17 .O1-. 


.03-. 
10 





88-.99|16.86-.98 
16 .98-.99/ 16 .94-.95 


= 16.92 16.99 —I17.05 


December— 


Eeyyt. . Brazil, &c., afloat for Eur’e 
St in Alexandria, Egypt 
1,421,244 
1,145,068 1,646,586 
: 2,300 


Stock in eet India b ~ GS es & 

Stock in U. RE a 

Stock in U. 3. nterior towns 

U.S. exports to-day ‘ 








Total visible supply ----- .5,782,879 6,623,557 6,177,981 5.397,997 


-.92 


7-.82 


16 .79-.§ 
16.90 


16.71-.' 


16 .91-427 
17.13-.15 


16 .81-716 


16.98-121 
16.98 


16 .90-111 


—_ 


16.98-115 
17.03 — 


16 .90-700 


17 .04-. 


| 
14/16. 
17.06 im is 


16 95-103 | 16 .71-116 


79-127 


os 





Of the above, totals of American and other descriptions are as follows: 
American— 
Live ES 
Manchester stock __. _- 
Continentai stock. - 
American afloat for ‘Europe 
U. 8. port stocks_______ 
U. 8. interior stocks________. 
U.S. exports to-day_-_-_-. 


Closing - - _ - 16.79-.80,17.02 —|16.85 

February— 
-bales. 494, O00 —j— —!|— — --|— — 
44,0 85,000 175,000 16.96 -—|16.75 
BRR: 16.72-106|16.80- 
1,212.771 Closing -- - 16.90 bid! 16 .65 

586 1.10) eee 2 18¢e. 217¢c. 

OVERLAND MOVEMENT FOR THE WEEK AND 
4,491,981 71 SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last t two years are as follows: 


16.94 —!16.97 


16.86 — 


16 .85-.92 
16.78 — 


-— 
Se ee —_ 


March— 








16 .88- 90) 16. 
16.8 


— .90 72-92 


_— 
5 | 


























Total American. ___. 

East Indian, Brazil, &c.— 
ee 
SR SR aa 
Manchester stock_____.___. 
Continentai stock_ 

India afioat for Europe-. - 
E t. Brazil, &c., afloa 
Stock in Alexandria, ‘sana 
Stock in Bombay, India 


Total East India, &c__-_._ 
Total American.............- 


Total visible supply-_--____-.5.782,879 6 623, 557 
Lee tee uplands, Liverpool__.. 10.45d. IRd. 

Middling uplands, New York_-_. 1 ‘85c. 
Egypt, sakel, Liverpool ___ - 18.50d. 
Peruvian, “er good, rpc 12.00d. 
Broach ae . Liverpool. — ‘ 6.90d. 
Tismevelly, good 7.40d. 

*K 


April 7 ji— 


sale aa St. Louis 


Via Mounds, &c 

Via Rock aaah Saaerecnes "a 
Via Louisville 

Via Virginia points 

Via other routes, &c 


235,000 

1,323,000 

-----2,182,000 2,176,000 
3,600,879 4.447.557 


~L. 
1,041,000 os $99 





1,686,000 
4,491,981 
6,177,981 
28 .03d. 
43 .00c. 
87 .00d. 
50.00d. 
23.10d. 
23.35d. 
New Orleans stock makes an addition of 





319,661 
1,588,772 
139,754 


21,142 
311,651 


13,982 287,224 
43,515 1,256,654 


3,066 94,285 
2,482 24,415 
242,306 











Total gross overland 
Deduct shi ts— 
Overland to N. Y., Boston, &c__. 3,643 
Between interior towns 44 
Inland, &c., from South 


Total to be deducted 472,547 


total net overland * 6,896 1,116,225 
cluding movement by rail to ‘Ca. 


9,334 
14,882 361,506 
28,633 895,148 











Estimated. 
xAdjustment this week in 
9,566 bales to port stocks. 


Continental imports for past week have been 103,000 bales. 














Lea 
*In 
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The foregoing shows the week’s net overland movement 
this year has been 16,896 bales, against 28,633 bales for the 
week last year,and that for the season to date the aggregate 


ent overland exhibits a deerease from a year ago of 
221,077 bales. 


1921-22 
In Sight and Spinners’ Since 
; Takings. Week. Aug. 1. 
Receipts at ports to April 7 115,100 4,756,648 
Net overland to April 7 16,896 1,116,225 
Southern consumption to Avril 7.a 60,000 2,477,000 


Total marketed 191,996 8.349.873 
Interior stocks in excess________- *58,114 27,820 


1920-21 - 
Since 

Aug. 1. 
4,911,733 
95,148 
000 


, J 


7,859,881 
786,645 

















Came into sight during week___ 133,882 
Total in sight April 7......... ...._- 18,377,693 


North. spinners’ takings to April 7 11,924 1,759,393 


* Decrease during week. 

a These figures are consumption; takings not available. 

zt Season's into sight augmented this week by adjustment in season’s 
port receipts. 


Movement into sight in previous years: 
Week—Bales— Bales Since Aug. 1— 
509 | 1919-20—April 10 
1919—April 11 


1 
170,715} 1918-19—April 11 
1918—April 12 154,154|1917-18—April 12 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


8,646,526 
1,383 ,698 





38,588 





Closing Quotations for Middling Cotton on— 
Saturday,| Monday,| Tuesday.| Wed’day,|Thursd’y,| Friday. 


17.45 17.60 17.50 
New Orleans--_- ae -S3 16.75 





Week ending 
April 7. 
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NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 








pm pameh ed pe ch pm em pd pe ph 
AAANINA WINS 
SrnSSRSESE 
Pt mek pe eet pet pt pet tp pt ftp 
PHAINAIINRDHN 
SrnsShausesxno 


o 
z 








Saturday, 
Apriil. 


bid 


—— 


bid 


Monday, Tuesday, |Wednesday, Thursday, 


April 3. April 4. Aprii 5. April 6. Aprti7. 


18.51 bid |16.73 bid |16.55 bid 16.54 bid |16.53 bid 
16.61 ——— 16.83-16.85,16.65-16.66 16.64-16.66/16.63-16.65 
16.47-16.48 16 .72-16 .75| 16 .55-16.57 16 .58-16 .61/16.62-16.64 
16.19 —— 16.50-16.52/16.32 ——— 16.36-16.40/16.39-16.40 
——/16.09 bid |16.44-16.48/16.25-16.27 17.32-16.35/16.33 ——— 
bid {15.98 bid |16.39-16.40,16.18 ——— 16.22 ——-/16.28 bid 


Steady Steady 
Steady Barely st’y 


Friday, 








Steady 
Steady 


Steady 


Quiet 
Steady 


Steady 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
rain has been quite general during the week and in some 
parts of the Southwest rather heavy. Mobile reports scat- 
tered showers in the interior and one very heavy rain, which, 
however, covered only a small areu. Planting is going on 
rapidly and good progress is reported in farm work generally. 


Rainfall. Thermometer 

0.96 in. low 60 mean 69 
low 50 mean 68 
low 54 mean 73 
low 66 mean 74 
low 46 mean 64 
low 54 mean _. 
low 46 mean 65 
low 52 mean 67 
low 48 mean _-. 
low 64 mean 74 
low 49 mean 67 
low 38 mean 62 
low 49 mean 66 
low 48 mean 63 
low 38 mean 58 


e following statement we have also received by tele- 
gr , showing the height of the rivers at the points named 
at Sa. m. of the dates given: 
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April 7 1922. April 8 1921. 
Feet. Feet. 


New Orleans__._._._.._.._Above zero of gauge. 
i Above zero of gauge- 
Above zero of gauge. 

Above zero of gauge. : 

Above zero of gauge. § 


urg 
RECEIPTS FROM THE PLANTA 

lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plartations of that 
part of the crop which finally reaches the market through 
the outports. 


eee 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1921 are 4,752,899 bales; 
in 1920 were 5,698,378 bales, and in 1919 were 6,429 074 
bales. (2) That although the receipts at the outports the 
past week were 115,100 bales, the actual movement from 
plantations was 56,986 bales, the difference being taken from 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 86,080 bales and for 1920 thev 
were 82,834 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 


1920-21. 
Week and Season. 


Season. | Week. 


1921-22. | 


Week. 

Visible supply March 31 75,796 098 
Visible supply Aug. 1 4,956,257 
American in sight to April 7~___- 7 8,646,526 
Bombay receipts to April 6___- F 1,891,000 
Other India shipm’ts to April 6- 200,000 
Alexandria receipts to April 5 - 474,000 
286 ,000 








Other supply to April 5 * 








Total supply 6 ,041,980| 17,911,893 6,899,321|16,453,783 
Deduct— 


5,782,879 5.782,879|6,623,557 6,623 ,557 


259,101! 12,129,014] 275,764| 9,830,226 
which Am 165.101| 8.851.044] 187.764| 7'184'226 
Of which other 94'000! 3'277.970! 88.000! 2'646,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,477,000 bales in 1921-22 and 2,053,000 bales in 1920-21— 
takings not being available—and the aggregate amounts en by Northern 
and foreign spinners, 9,652,014 bales in 1921-22 and 7,777,226 bales in 
1920-21, of which 6,374,441 bales and 5,131,226 bales American. 

b Estimated. z The New Orleans Cotton Exchange having increased 
receipts and stocks at New Orleans by 39.566 bales we have made corre- 
sponding adjustments in these items by raising each in the same amount. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, for three vears, have been as follows: 


Visible supply April 7 
Total takings to April 7.a____- 
Of whi 




















1921-22. 1920-21. 
April 6. —- : ee 


Recetpts ait— Since Since 
Aug. 1. | Week. | Aug. 1. 


70,000!1,762,000 


1919-20. 





Since 
Aug. 1. 


89,000!2 285,000 


Week. Week. 

















Bombay ...... 85,000!2,406,000 





| For the Week. 

Erports |—--— — 

Srom— Great | Conti- |Japan& 
\Britain., nent. |China. Total. 


Bombay — | | 
1921-22 -_. 1,000) 25,000 43,000 69, 24, 339, 
1920-21_.; 1,000) 14,000 | 15, : 389, 
1919-20._| ....--| 14,000 45,000. 59, 332, 


Since August 1. 








Great 
Britain. 


Conti- | Japan & 
nent. | China. 





| Total. 

a, 
1,224,000)1,587,000 
562,000 969,000 
1,286 ,000| 1,678,000 
118,000 8,000, 132,000 


| 148, 20,000; 187,000 
1,000, a 120,000; 190,000, 351,000 


| 


1,000, 29,000 








oq -—_e- 
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| 


Total ali— 
1921-—22_-' 


1920-21 - -| 
191$-20_ _| 


i 
1$19-20__; 
| 
‘ 


43,000 73,000 457,000;1,232,00011,719,000 
1,€00} 14,000 15,000, 37,000} 537, 582,000)1,156,000 
1,000) 17,000] 49,000, 67.000] 101,000; 452:0001,476,000'2.029,000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record a gain of 
58,000 bales during the week, and since Aug. 1 show an in- 
erease of 563,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Alexandria, Egypt, | 1921-22. 
April 5. | | 

















1920-21. 1919-20. 


Receipts (cantars)— 
This week 
Since Aug. 1 





’ 
; 
; 


95,130 


87,130 
4,650,000 


16,558 
3.522 ,794 5,518,626 








Since 
Aug. 1. 


Since Since 


Week.|Aug. 1. 
5,397 


159.317|| 5543 
157.276|| 6.200! 38,209|| 4'673|271.199 
Total exports......_-- 557 6741121 ,140/289,596!115,508!768,821 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending April 5 were 
95,000 cantars and the foreign shipments 3,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both cloths and yarns is steady and that the demand for 
China is improving. We give prices to-day below, and leave 
those for previous weeks of this and last year for comparison. 


Exports (bales)— 


Week. 
5,904 
2,500 : 
2,431)118,112 








To Liverpool 

To Manchester, &c___.. 
To Continent and India. 
To America 



































Week 
ending’ — - 
'1921-22;1920-2111919-20 1921-22 1920-21 | 1918-20 1921-22 1920-21/1919-20 


i —— = @ - ~~ ~~. — os 


Receipts ai Poris. | Stocks ai Interior Towns. keceipts from Planations 











meee os oe 











< 


Jan. | | | | 
a 03, €71)141 ,S50103,545)1 520,700 1,753,916 1,273,098, 57,149.137,773/172,949 
Feb. | | 


Oe 66,553 149,437|179,885 1,488,284 1,738,118 1,264,216 38,081 133.645.171.002 
10. -| 81,990 118,122|}142,755 1,450,778 1,728,475 1,272,488 44,484 108,479)151 ,027 
17__| 82,273 83,292|189,750 1,418,643,1,723,223 1,275,968 50,128) 78,640/193,210 
24__| 76,269) 84,623/177,942/1,391,466)1,737 499 1,276,887 49,092 asia Vihar 
March | | | 
3__| 86.817) 88,116/113,4491,360,134'1,716,0201,266,918 55,485 66 687,123,480 
10__| 84,833) 92,890)122,886'1,047,8281,702,6451,245,820 44,416 79,515 101,788 
17_ _|123,593) 75,364 114,627/1,261,591'1,697,139 1,224,258 65,467 69,858 93,065 
24__'102,691 72,898, 118,965'1,230,152 1,666,593 1,214,228, 71,259 42,352,108,938 
31__| 90,932; 92,968 109 ,953 1,203,152 1,663,794 1,216,107) 63,962 90, 169,109,832 


April | | | | | 
Per | +15, 100 103.288'103,293'1,145,068-1,646,686 1,190,648 56,986 86,080 82,834 











1921-22. 
84 lbs. Shirt- 


1920-21. 


8% ibs. Shirt- | Coe'n 
ings, Common | Mid. 
to Finest. Upl's 
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with a steady demand. And if cloths are reported quiet, and | 


we are told that they have been so with little interruption 
for months past, it is curious to notice that the monthly 
statements of the American consumption have been relative- 
ly large. It is believed that the tendency is towards an 
increased consumption at home and abroad. ‘To some it 
looks as though at least some of the New England strikers 
are weakening, notably at Pawtucket, R. I. In a word, for 
one cause or another cotton has shown steadiness, encourag- 
ing the believers in an ultimate advance. Today prices were 
irregular within very close limits, ending a shade higher on 
the new crop and a trifle lower on the old. May closed 50 
points over July. The week's statistics were rather bearish. 
comparatively speaking. Takings were smaller; world’s 
stocks increased. Yet takings were larger than the quantity 
brought into sight. Statistics were in a measure offset by 
the storm warning for the Texas coast and the interior. 
Closing pric es show a decline for the week of 14 points on 
May and 3 on July, while October is 15 points higher. Spot 
cotton ened at 17.95¢, or 15 points lower than a week ago. 


The official quotation for middling upland cotton in the 
New York market each day for the past te has been: 

— T Wed. Th F 
middling en... .c... ae a0 18.00 : 18-15 18. “05 17.95. i795 
NEW YORK QUOTATIONS FOR 32 YEARS. 
April 7 quotations for middling upland at New York on 
The for each of the past 32 years have been as follows: 

1922 _c_ 17.95|1914 c___-- 13. 40 bios te Bei ows m4 - 


12.00 ; : 
9.95 | 1907 - - | 
MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot pt day during the 
week at New York are indicated in the following statement. 
For the eonvenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





SALES. 


Contr't. 


S Futures 
Market | Market 
Closed. Closed. 


ry uncha ed. .|Steady 
10 pts. dec__|Steady_______- 
Steady. 18) pts. ~~ at Steady 
‘ Guice’ i pts. dec_. ‘Barely steady _ _| 
uiet, 10 pts. dec__|Steady | 

Quiet, unc anged __|Steady 











Saturday __- — 


200 


200 


~———-— -~-—-—-— 





200 200 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph. is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


April 7— 1922. 1921. 


Stock at Liverpool 911,000 991,000 
Seem G6 Ree... <es0c<- 1,000 2.000 
61 ,000 93'000 


Stock at Manchester 
973,000 1,091,000 
29,000 














1920. 
1,114,000 
10,000 


202.000 
1.326.000 


1919. 





Total Great Britain 
Stock at Hamburg......__._-_-_- 46,000 
Stock at Bremen_______. 285,000 
Stock at Havre._...._.._..._.._.._.... 132,000 
Stock at Rotterdam______._.___. 7,000 
Stock at Barcelona__._..__.__.._._.__. 151,000 
a 24,000 
I 16,000 


Total Continental stocks__.___._ 661,000 


Total European stocks_______ _ 1,634,000 
India cotton afloat for Europe... 100,000 
American cotton afloat for Europe 317,000 
E t, Brazil, &c., afloat for Eur'’e 
Stock in Alexandria, Egypt 
Stock in ee India 
Stock in U. ke el 
Stock in U. 3. nterior towns 
U.S. exports to-day 





536 ,000 
1,627,000 
51,000 


364,000 
943 .000 
« , ll ,000 
237 ,427 314,829 

000 42 ,000 
235,000 378,000 
,323,000 1,041,000 967,000 
--x1,039,032 11421/244 1'212'771 1,245,750 

-1,145,068 1,646,586 1,190,648 1, 496,418 

20,779 2,300 1,953 


Total visible supply - - ----5,782,879 6,623,557 6,177,981 5.397,997 
Of the above, totals of Americ an and other descriptions are as follows: 


American— 
Liverpool stock. - ..bales. 494,000 601,000 909,000 329,000 
Manchester stock _. 44 ri 85,000 175,000 41,000 
Continentai stock 454,000 485,000 338,000 
American afloat for arege - - 237,427 517.609 314,829 
aa i canenes } 1,212,771 1,245,750 


U. 8. | I 
U. 8. interior stocks _ 46,586 1,190,648 1,496,418 
2,300 1,953 


U.S. exports to-day ____ 
4,447,557 4,491,981 3,764,997 











Total American.____._._._.".._. 
East Indian, Brazil, &c.— 
Liverpool ee i 
SS 
Manchester stock_____.___ . 

Continentai stock 
India afioat for Europe. .- 

t, Brazil, &c.,a loat. 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East Inaia, &c_________2,182,000 
Total American. _.___-_ 3, rth a, 


....---3,600,879 4,447,557 
Total visible sup is eliosande 8. is. 879 6, ae 557 

yy teed uplands, We erpool 0.45d. ae 28d. 

iddling uplands, New York___- 

Rayot. sakel, Liverpool ___ 

Peruvian, ~~ 7 good, ee 

Broach fine, Lis - be ea ae 

Tismevelly, good 
7 


Estimated. 
xAdjustment this week in 
9,566 bales to port stocks. 


Continental imports for past week have been 103,000 bales. 


.3,600,879 
417,006 
1,000 


235,000 
1,323,000 





1,686,000 1,633,000 
4,491,981 3:764;997 


6,177,981 as + ,997 
28 .03d. 16. 88d 
8.45d. 





30 ‘00d. 
15.75d. 
16.00d. 
New Orleans stock makes an addition of 


50.00d. 
23.10d. 
23.35d. 





The above figures for 1922 show an increase last week 
of 26,347 bales, due to adjustment in port stocks noted 
above, a loss of 840,678 bales from 1921, a decline of 395,102 
bales from 1920 and a gain of 384,882 bales over 1919. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 








St ovement 10 ap il 7 1922. 


Receipts | 

|W eek. ‘Seas on. 

Ala, ‘Birm’ g' m. 233) 28, 139) 
Eufaula 100, 5, S18) 
Montgomery. 159 44 636) 
Selma . P 160) 38, 903| 

Ark.. Helena. 204 30 650 | 
Little Rock. 166,674 2,485) 56,503) 
Pine Bluff. 114.994 2,145) 54,609. 

Ga., Albany ___| 5,994 5| 3,160) 
Athens_. 86.717) 4, 350) 35, 570) 
Atlanta . 205,104) 4, 809 40,163) 
Augusta 302,862) 8, 737\112, 040) 
Columbus. . 48,456, 2,902 16, 224 
Macon. 32,429 13,081 
rr 29,223 10, 423) 

La., Shrev eport 58,813 : 

Miss. .Columbus 
Clarksdale ‘ 
Greenwood . 
Meridian. __- 
Natchez a ___ 
Vicksburg - 
Yazoo City. | 

Mo., St. Louis_’ 

N. C. ,Gr'nsboro 
Raleigh pew 

Okla., Altus___. 727 
Chickasha. _-_ 768 
Oklahoma ___ 576 59.273 

S.C.,Greenville 2,661) 134,05 
Greenwood . 13 ,066 

Tenn. Memphis 16, 189) 785 62: 
Nashville - s 32 

Tex., Abilene - 337 79,794 
Brenham. dl 86 12,744 
Austin 3. _ 395 26 .850 
Dallas _ 638, 159,545 
Honey Grove! -.-_. 5 Ee 
Houston - 28 ,903)2, 304,704 


Paris B11, ~=«50,049 

San Antonio_' 593 46,2 1,504! 

Fort Worth*. 778) 59, 798] 1,063, 9,790) 3,548) 109,381 
Total, 41 towns 82.772'6,213,500!140,88611145068!119,310 5,966, eg 518 
a Last year’s figures are for Hugo, Okla. 5 Last year’s figures are for Clarksville Tex. 

The above totals show that the interior stocks have de- 
creased during the week 58,114bales and are to-night 501,518 
bales less than at the same time last year. The receipts at 
all towns have been 36,538 bales less than the same week 
last year. 

FUTURES.—The highest. lowest and closing prices at 
New York for the past week have been as follows: 


Movement to April 8 1921. 


‘Ship- | Stocks | 
ments . | Aprti | —e-- 
| ee oe Ww eek. 





Towns. Receipts . | Ship- | Stocks 

ments.| April 

| Season. | Week. ¢ 
4,299 


18 158, 
4'969 


18, 289) 
8, 506 245 
31,385 
17,803 


47,270 286, 

31,556. 173) 
15,435 
67,837 








753. 24 024 
| 10,885) 
160 13,028) 46,851 1,727 
170,784 2,568 

121,900 








19 ,043 
128,972 
88 646 
31,043 
30,516 
25 943 
30,008 
711,080; 
49 ,200 
9,370 
80,970 
57 ,460 














30 
10,698 
973 
527 




















222, 582 
5,279) 


om § 
48,809 2,351,297 
1,743, 93,946 
169) 39,123 























| 
Saturday,| Monday ,| Tuesday, Wed'day, 


Aprtl1. | April3. | Aprila. | April 5. 


me me +e ee ff eS ete 


Thursd'y,| Frida 
April6.| April 7 


rr oo, 


Week. 


oes ~~ 


Apr il- —— 


Closing ____|17 
May— 





70 —/}17.60 bid 17 17.57 —|17 .54 bid 


.98/17.80-.93}17 87-109) 17.91-107/|17.72-101|17.70-.94 
.85-.86/18.00 —)/17.91-.92}17.81-.83 


75 bid\17 68 


gz 
Closing. _- 
June-—— 





sa eee 


17.61 — 





17.31-.32 


__-117.2% 2 BE 17.200 — 





September— 
17.08 — 


16 .95-133 | 17 .01-.28) 17 .03-.18 
17.21-.24/17.01-.02)17.10 — 


17.08 


} 
16.88-.99| 16 .86-.9! 
16.98-.99) 16 .94-.9 


Closing -_ . _ - 
October— 





N ovember— 
Range__.___ | a ied alll 
Closing ___. 17.05 — 


December— 
16 .91-127 | 16.98-121/ 16.98-115| 17 .04-.14) 16.79-127 
17 .13-.15|16.98 —(|17.03 — (17.06 —|— a 


1681-116) 16.90-111| 16 90-200) 16 .95-103| 16 .71-116 
17.02 —116.85 —116.04 —116.97 —|— — — 


-.92/16.79-.§ 
16.90 





16.71-.! 
—'|16.79-. 





Closing _-. -_. 
February— | 
16.96 — 16.75 —j 16.86 —|16.90 —|— — — 

March— 
16 .72-106 | 16.80-.90)| 16 .85-.92/ 16 .88-.90) 16.72-92 
16.90 bid'16.65 —i16.78 — 16.85 —'— —— 


























Closing - - .- 
ti8c. ¢ 17e. 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last t two years are as follows: 
——1920-21 
ade gua 
Week. 


ea mp 
St. Louis : 21,019 
Via Mounds, &c : 309 492 4,588 
Rock Island 935 
Via Louisville 1,463 52,493 
Via Virginia points 1,528 97 152 
Via 13 ‘982 287 224 


other routes, &c 
Total gross overland 43,515 1,256,654 
Deduct shi -~- 
Overland to N. Y., Boston, &c__. 3,643 3, 066 
Between interior towns 44 
9 ‘334 
14,882 


Inland, &c., from South 
28 ,633 





94 
Aug. 1. 
594, 35 
196, 732 

28, ‘699 








311 651 
472,547 
1,116,225 


242,806 
361 ,506 
$95,148 








Total to be deducted 9,719 


Leaving total net overland * 6,896 1 
* Including movement by rail to ry 
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The foregoing shows the week’s net overland movement 
this year has been 16,896 bales, against 28,633 bales for the 
week last year, and that for the season to date the aggregate 
ent overland exhibits a decrease from a year ago of 
221,077 bales. 


1921-22 





1920-21 - 
Since 

Aug. 1. 
+20 130 


In Sight and Spinners’ 
Takings. Week. Aug. 1. 
Receipts at ports to April 7 4,756,648 
Net overland to April 7 16,896 1,116,225 
Southern consumption to April 7.a 60,000 2,477,000 


191,996 8,349,873 
*58,114 27,820 
Came into sight during week___133,882 | 
Total in sight April 7............-.. 28,377,603 


North. spinners’ takings to April 7 11,924 1,759,393 


* Decrease during week. 
a These figures are consumption; takings not available. 
z Season's into sight augmented this week by adjustment in season’s 
port receipts. 

Movement into sight in previous years: 
Week—Bales— Bales. Since Aug. 1— 

92,509 | 1919-20—April 10 

April 11 


Since 


7,859,881 
786,645 











8,646,526 
1,383 ,698 








38,588 


1918—April 12 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Monday ,| Tuesday.| Wed’ day.|Thursd'y, 


17.45 17.60 17.50 
16.63 j 16.75 


Week ending 
April 7. 








ma 
~] 
on 


~ 


New Orleans-_-_- 
M obile 




















WANN AN NN . . 


ee 
=>) 
. . _ >. >. . 


SRASSSSoe% 
PAPIANTOAIND 
SSanRSSSRES 


Pmt pe pet em pet ph om meh tp 
OAr2DAIAINIDWAIND 
pt “ION 
Soo 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


ee 
PAANINADNINS 
Sra SssesSsss 
Pte et et el et tet pt 








Saturday, 
Apriil. 


Monday, Tuesday, |Wednesday, Thursday, 


April 3. April 4. April 5. April 6. April 7. 


16.51 bid {16.73 bid [16.55 bid 16.54 bid |16.53 bid 
16.61 —— 16.83-16.85,16.65-16.66 16.64-16.66/16.63-16.65 
16.47-16.48 16.72-16.75/16.55-16.57 16.58-16.61|16.62-16.64 
16.19 —— 16.50-16.52/16.32 ——— 16.36-16.40/16.39-16.40 
16.09 bid |16.44-16.48/16.25-16.27 17.32-16.35|16.33 ——— 
15.98 bid |16.39-16.40,16.18 —— 16.22 ——-|16.28 bid 


Spo Steady Steady Steady Quiet 
Options. . Steady Barely st’y Steady Steady 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
rain has been quite general during the week and in some 
parts of the Southwest rather heavy. Mobile reports scat- 
tered showers in the interior and one very heavy rain, which, 
however, covered only a small area. Planting is going on 
rapidly and good progress is reported in farm work generally. 


Rainfall. Thermometer 

0.96 in. low 60 mean 69 
2.84 in. low 50 mean 68 
i low 54 mean 73 
low 66 mean 74 
low 46 mean 64 
low 54 mean _- 
low 46 mean 65 
low 52 mean 67 
low 48 mean _- 
low 64 mean 74 
low 49 mean 67 
low 38 mean 62 
: low 49 mean 66 
Charleston, 8. in. low 48 mean 63 
Charlotte, N. C in. low 38 mean 58 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at Sa. m. of the dates given: 


Friday, 





Steady 
Steady 

















Galveston, Texas 
Abilene 
Brownsville 

C 

Dal 


high 78 


Palestine 
San Antonio 


Shreveport 2 days 
MN i nd wt wee sane ee 
Selma 


WO CWRENOSOO 
tet, tf Ap het 

NN WOADO=—m 
CE ete eh ed 
BESEESESS 5 


“10h 


April 7 1922. April 8 1921. 
Feet. Feet. 


19.8 


New Orleans. ---.-..-- Above zero of gauge. 41 


Above zero of gauge. 
Above zero of gauge _ 20.9 
Above zero of gauge. 27.8 
Above zero of gauge. 51.1 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indieates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plartations of that 
part of the crop which finally reaches the market through 
the outports. 





W eek Receipts at Poris. | Stocks at Inierior Towns. kecetpts from Plamations 
endt ) 





—_ — ——-« —— — = -—— 





ng, —-- —; — 
'1921-22:1920-2111919-20 1921-22 | 1920-21 | 1918-20 1921-22)1920-21/1919-20 


en ee ee ——- 





——+ — @ -- 





a 


’ 


Jan. 
27..| 92,471 eileen Vetahednes emmhees 1,753,916. 1,273,098 
Feb. | | | 
3__| 66,553)149 ,437)179,885 1,488,284 1,738,118 1,264,216 
10. -| 8§1,990)/118,122\142,755 1,450,778 1,728,475 1,272,488 
17__| 82,273) 83 ,292)189 ,730 1,418,643)1 .723 223 1,275,968 
24__| 76,269, 84,623'177 ,942)1,391,466 1,737,499 1,276,887 
March | | 
3__' 86,817) 88,116)113,449 1,360,134 1,716,020 1,266,918 
_| 84,833) 92,890 122,886 1,047,828 1,702,645 1,245,820 


‘ 


57,149 137,773,172,949 


38,081 133,645|171 ,003 
44,484 108,479 151,027 
50,128 78,040,193,210 
49,092 98,849,177,861 


55,485 66,687,123,480 
- 44,416 79,515,101,788 
_.|123,593) 75,364 114,627/1,261,591'1,697,139 1,224,258 65,467 69,858 93,065 
..|102,691) 72,898,118,965 1,230,152 1,666,593 1,214,228 71,259 42,352)/108,938 
., 90,932, 92,968,109 ,953, 1,203,182 1,663,794 1,214,107) 63,962 90,169|108,832 


pril | | ps 
7__'115,100 103 288 103 ,293'1,145,068.1 646 686 1,190,648 56,986 86,080 82,834 








—_ 
aetna 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1921 are 4,752,899 bales; 
in 1920 were 5,698,378 bales, and in 1919 were 6,429,074 
bales. (2) That although the receipts at the outports the 
past week were 115,100 bales, the actual movement from 
plantations was 56,986 bales, the difference being taken from 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 86,080 bales and for 1920 thev 
were 82,834 bales. ‘ 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 


1921-22. | 
Week and Season. 


Week. 
75,796 ,098 


1920-21. 
Season. | Week. 








Visible supply March 31 

Visible supply Aug. 1 
American in sight to April 7_ __- 
Bombay receipts to April 6___- 
Other India shipm’ts to April 6- 
Alexandria receipts to April 5 - 
Other supply to April 5 * 


Total supply. -----------.- 6 ,041,980| 17,911,893 6,899,321/16,453,783 
u oman® 
Visible supply April 7 5,782,879 5.782,879|6,623,557 6,623,557 


Total takings to April 7_.a____. 259,101! 12,129,014] 275,764! 9,830,226 
Of which American 165.101| 8.851.044] 187.764| 7'184'226 
Of which other 94'000! 3'277/970! 88.000! 2.646.000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,477,000 bales in 1921-22 and 2,053,000 bales in 1920-21— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 9,652,014 bales in 1921-22 and 7,777,226 bales in 
1920-21, of which 6,374,441 bales and 5,131,226 bales American. 

b Estimated. z The New Orleans Cotton Exchange having increased 
receipts and stocks at New Orleans by 39.566 bales we have made corre- 
sponding adjustments in these items by raising each in the same amount. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, for three vears, have been as follows: 


























1921-22. 1920-21. 
April 6. | - - —e 


Recetpts at— Since Since 
Aug. 1. | Week. | Aug. 1. 


70,000! 1,762,000 


1919-20. 








Since 
Aug. 1. 


89,000!2,285,000 


| Week. 


ene me gy ee ee ee |e 


_.| $5,000!2,406,000 


Week. 

















| For the Week. 

Ezports = |—-——————_—- 

from— | Great | Conti- |\Japan& 
\Britain., nent. |China. Total. 


Since August 1. 





Great 
Britain. 


o-oo 


43,000 69, 24,000} 339, 
15, 18,000} 389, 
45,000. 59, 60,000} 332, 


Conti- | Japan & 
nent. | China. 





| Total. 


cas 
1,224,000/1,587,000 
,000 
1,286,000; 1,678,000 


6, 118,000, 8,000, 132,000 
ly, 148,000 20,000; 187,000 
41,000 120,000 190,000, 351,000 








=p 





Bombay— ; 
1921-22._| 1,000, 25,000 
1920-21_.; 1,000, 14,000 


| 14,000 


1,000, 8 ,00C 


Total ali— 


1921-22..: 1,000 sand 43,000 73,000, 30, 457 ,0001,232 ,000 1,719,000 
1,C60| 14,000 


1920-21_-| 3 000 537, 582 ,000)1,156 ,000 

1916-20... 1,000) 17,000) 452 ,000'1 .476 ,000'2 ,029 ,000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record a gain of 
58,000 bales during the week, and since Aug. 1 show an in- 
erease of 563,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


3,000, 4,000 





o -—- +e-- oo 

















1921-22. 1920-21. 1919-20. 


Alexandria, Egypt, | 
April 5. | 





Receipts (cantars)— | 
is week 95,130 
‘4 4,650,000 





87,130 


16,558 
3.522 ,794 5,518,626 








Since 
Week.| Aug. 1. 


5,904 
2,500 
2,431 


Since Since 


Aug. 1. ween {abit # 
133,041 


5,397 
108.040]| 4'000 
159°317\| 5°543 

157.276|| 6'200 4673 
Total exports......--- 557,674|121,1401289,596!115,508!768,821 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending April 5 were 
95,000 cantars and the foreign shipments 3,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both cloths and yarns is steady and that the demand for 
China is improving. We give prices to-day below, and leave 
those for previous weeks of this and last year for comparison. 


Exports (bales)— 
To Liverpool 
To Manchester, &c 
To Continent and India. 
To America 






































1921-22. 


8% lbs. Shirt- 
ings, Common 
to Finest. 


1920-21. 


8% ibs. Shirt- 
ings, Common 
to Finest. 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 180,255 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
6— 
To Liverpool 
To Manchester—April 5—Bovic, 200 
To Bremen—March 31—Hudson, 3,650 ; 
GALVESTON—To Liverpoo!l— March 30—Steadfast, 17,031 
1, Nortonian, 8,216 ee 
To Manchester—March 30—Steadfast, 1,258 
To Bremen—March 31—Afel, 13,721 
To Antwerp—April 1—Greystoke Castle, 
To Ghent—April 1—Greystoke Castle. 948 
To Hamburg—April 1—Tomalva, 525- - 
To Naples—April 4—Quistoonck, 1,55 
To Rotterdam—dApril 1—Tomalva, 1.8: 
To Genoa—April 4—Quistoonck, 6,893 
To Japan—April 1—Patrick Henry, 2.840_. 
To China—April 1—Patrick Henry, 875_-. 
To Barcelona—aApril 5—Infanta Isabel, 4,550 
BOSTON—To Hamburg—March 25—Themisto, 86 ; 
BRUNSWICK—To Bremen—April 1—West Hembrie, 850__-__- 
CHARLESTON—To Antwerp—March 27—Sundance, 2,097___- 
To Liverpool—April 3—Magmeric, 7,150 
To Manchester—April 3—-Magmeric, 584 
To Barcelona—April 3—Minnequa, 750 
To Havre—April 5—West Kasson, 1,500 
HOUSTON—To Liverpool—April 6—Speaker, 9,696 
To Barcelona—April 6—Anna, 6,250 
To Venice—April 6—Anna, 550_-..------- 
To Trieste——April 6—Anna, 200 
MOBILE—To Liverpool—April 1—Antinous, 3,735 
NEW ORLEANS—To Liverpool—April 1—Diplomat, 11,610: 
West Segovia, 4,451; April 6—Norwegian, 5,000 21,061 
To Manchester—March 31—West Segovia, 775_________-__-- wil 775 
To Havre—March 31—West Kasson, 1,250______- F 
To Antwerp—March 31—West Kasson, 200__- 
To Venice—April 1—Orsova, 2,704 
To Japan—March 31—-Steel Inventor, 5 
To Rotterdam—aApril 6—Tripp, 1,150_______._._._-_- 
To a en 3—Zenon, 4,220; Emergency Aid, 4,675; April 
5—Ivar, 3, 
To Genoa—April 4—Moncenisio, 4,400 
To Gothenburg—April 5—Ivar, 250 
To Dunkirk—April 3—Zenon, 195_- 


3,735 


NORFOLK—To Liverpool—April 1—Belgian, 1 
Pinemore, 9,350 
To Bremen—April 6—Chappaqua, 3,600 
PHILADELPHIA—To Hamburg—March 22—Scythia, 132 
SA i —To Christiania 


March 31-—GeneralkonsuljP allison, 


To Bremen—April 6—Dominion Miller, 7,079-_-_-__- 
To Barcelona—April 1—Minnequa, 2,000 

To Hamburg—April 6—Dominion Miller, 400 

To Ferrol—April 1—Minnequa, 100 


WILMINGTON—To Bremen—April 3—Ontario, 8,800 
180,255 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 


as follows, quotations being in cents per pound: 


High Stand- High Stand- 

Density. ard. Density. ard. 

Liverpool . .25¢. .40c. Stockholm. .47 ce. .67 Ke. 
Manch’s’r. .25¢.  .40e. este .50c. .65e. 

Se - - 22 Ke. .37 Ke. 

4c. .37%c.| Oporto .85c. 

Rotterdam .22%c. .37%c.| Barcelona. .55¢. .70c. 

Genoa.... .35¢. .45c. Japan _... .50c. .70¢. 

Christiania .47 %c. .67%c.|Shanghail_. .50c. .70c. 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar.17. Mar. 24. Mar.31. April 7. 

45 47.000 45,000 


Htgh Stand- 


D 
Bombay _.. 
Vliadivost’k 
Gothenb’g. . 
Bremen... .25c 
Hamburg... 
Piraeus... 
Salonica... . 








Of which American 
Total imports 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 
Market, /({ 
1215 4 
ome. (Ct 


Mid.Upi'ds 


Saturday. | Monday. 


A fair 
business 
doing. 

10.66 
10,000 
Quiet 


1@4 pts. 
decline. 


Tuesday. |Wednesday.| Thursday. Friday. 





A fair 
business 
doing. 


A fair 
business 
doing. 


10.45 
10,000 8,000 
Steady Quiet, but 


8$@11 pts.|steady, 2 to 
decline. 5 pts. dec. 


Moderate 
demand. 


Good 
demand. 


10.51 
8,000 


10.56 
7,000 
Steady 


11@ 16 pts. 
advance. 


10.45 
HOLIDAY 


Futures. 
Market | 
opened | 


Steady 
2@5 pts. 
advance. 


( Barely st’y| Steady Quiet but 
4 16@20 pts.|1 pt. dec.@/\st'dy 9 to 
decline. 5 pts. adv. |16 pts. adv. 


Market, St’dy unch.| Steady, un- 
4°30 to 5 pts. {changed to 
decline. 2 pts. adv. 


Prices of futures at Liverpool for each day are given below: 




















P.M. 








| i 


Mon. | Tues. Wed. | Thurs. | Fri. 


1214} 1234| 12%4| 4°30, 12%4| 4°30, 12%| 4°30, 12%) 4°30 12% 
p.mM.\p.M.p. M.\p.M.p. M.p .m.\p. m.)p. m./p. m./p.M.p.m. 


New Contract] d.| d. | 4.|d.|a@.|a¢./\a.\da.\aia4ita 
ril 10.46|10.29)10.31/10.30 10.42|10.39'10.30,10.34 10.30 
10.23|10.23 10.35|10.32 10.24|10.28 10.25 
10.16/10. 16 10.28|10.26'10.19110.2410 20 
10.12 10.12 10.24|10.22,10.16|10.22 10.18 
10.03 10.03 10.15/10.15110.08110.14 10 10 
1| 9.94| 9.94,10.07|10.07 


Sat. | 
April 1 


to 
April 7. 









































BREADSTUFFS 
Friday Night, April T 1922. 


FLOUR has been quiet and irregular, exposed to the ups 
and downs of wheat. Mills seem to be competing sharply 
with one another for business; cutting under is common. 
The range of quoted prices is wide. Some mills simply trail 
the wheat market, lowering prices one day and raising them 
the next, as wheat falls or rises. Yet with all the efforts to 
do business the aggregate sales are small. Home buyers buy 
from hand to mouth. Exporters do little actual business 
though they “inquire,” it is said, a good deal. They want or 
seem to want low grades of wheat flour and rye flour, but 
really buy very little in most cases, if anything at all. Mills 
having relations with Pennsylvania interests report that 
trade is hurt there by the coal strike. Later a small export 
business was done in American low grades and Canadian 
straights. Constantinople within about a month is said to 
have taken about 250,000 bbls. of American flour. But as to 
the home trade on this country it is said that mills which 
ask $8 for spring patents and $7 50 for hard winter straights 
have little prospect of selling, except to old customers. Those 
who can sell spring patents at $750 and less and hard 
straights around $7 or less, are getting some business in one 
or two carlot orders for prompt delivery. Buyers and sell- 
ers are mostly apart in their ideas. 

WHEAT advanced on higher foreign markets and some ex- 
port buying and covering. Large sales of Argentine and 
Australian wheat are said to have been made to Germany. 
This was considered significant. Europe wants wheat. Cov- 
ering of hedges against this business was one of the causes 
of the Liverpool advance. Liverpool reported German buy- 
ing there. Early in the week 1,400,000 bushels were reported 
to have been sold for export in this country, much of it, how- 
ever, Manitoba wheat for shipment on the opening of naviga- 
tion. Italy, it is said, bought here on a moderate scale, tak- 
ing durum wheat. France as well as Germany has been 
buying in Argentina. It all goes to show that importing 
countries find it necessary to re-enter the exporting markets. 
Italy is expected to buy more freely in the United States in 
the next three or four weeks, if not now. Moreover, the visi- 
ble supply in the United States last week decreased at least 
1,205,000 bushels, though it is true that the decrease in the 
Same week last year was 1,000,000 bushels larger than this. 
At Chicago at times there have been rumors of crop damage. 
Steady buying of May was reported there at one time. The 
quantity on passage fell off last week nearly 1,000,000 
bushels. | 

On the other had, it is noteworthy that the visible supply 
in the United States is still about 17,000,000 bushels larger 
than a year ago. The sales for export have been mostly of 
Canadian wheat. Kansas City reported a rather light cash 
demand. Export demand on the whole has been rather dis- 
appointing. Liverpool reported offerings of Argentine on a 
large scale at sharp discounts under American prices. At 
times May wheat has been under pressure. There was active 
selling of May against buying of July. Considerable wheat 
has been bought in Missouri, it seems, to go to Chicao. Some 
who are bullish on the general outlook are skeptical as to 
the possibility of any material advance just now unless there 
is a decided increase in the demand. On the 5th instant 
there was again more or less liquidation of May, and it fell 
to about 12c over July, the smallest premium thus far seen. 
It was a drop within a few days of 3c. Very many are 
bearish on May wheat at Chicago, but influential interests 
are steady buyers of July. Crop reports cut both ways. 
Some are good; others are bad. But in the main the idea is 
that the winter wheat crop will turn out to be much better 
than it was expected to be some time ago. 

In Western Europe the weather has been improving, but 
frost continues in Germany and further complaints of 
damage have been received. In France there has been 
some crop impairment, but it isnot general. French crop 
conditions on March 1 were decidedly poorer than last year, 
according to the Ministry of Agriculture. Average con- 
dition is placed at 65%, compared with 73 a year ago on 
winter wheat, oats, rye, barley, mixed wheat and rye, and 
pasturage forage crops. The range in the condition of these 
crops is narrow, running from 64 to 68. The figure 100 
represents very good condition, 80 good condition and 60 
fair. In Southwestern Europe conditions are generally 
favorable. But in North Africa unfavorable dry weather 
has prevailed. In the Balkan States beneficial rains have 
fallen; winter wheat is in good condition. A full acreage 
of coarse grains is expected there. 

The condition of winter wheat on April 1 according to the 
Government report to-day, was 78.4% against 76 on Dee 1, 
1921, 91 at this time last year, and 84 for the 10-year average. 
The indicated crop is 572,974,000 bushels, against 587 ,032,- 
000 bushels last year, 610,597,000 in 1920, and 729,000,000 
in 1919. The lowest in recent years was in 1912, when it 
was 399,919,000 bushels. The acreage sown is put at 
44,293,000 acres, against 40,605,000 in 1921, 38,770,000 
in 1920, and 50,489,000 in 1919. To-day prices advanced 
slightly, but they close irregular, i. e., 15<e. lower for the 
week on May and 2c. higher on July. The establishment 
of a pit for trading in ~» heat futures on the floor of the 
New York Produce Exchange has been under consideration 
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by the managers of the Exchange. A committee which has 
been investigating the subject has, it seems, reported 
favorably. 

DAILY CLOSING PRICES OF WHEAT IN NEW 


Mon. Tues. Wed. 
cts_147 148 147 144% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

cts_131% 133% 132% 129% 130% 130% 
116% 118 118% 118% 118% 119% 
110% 112% 112% 111% 112% 113% 
Indian corn advanced somewhat with wheat, but it has 
developed no striking changes in prices, nor indeed any very 
interesting developments in the matter of business. It is 
true that there has been some export trade. On the 4th 
inst. exporters took about 200,000 bushels, and on the 3d 
inst. 320,000 bushels supposedly for Germany; on the 5th 
200.000 more. The receipts at primary markets have been 
moderate or small, partly owing to big rains in the South- 
west. It is also a fact that the visible supply last week 
decreased 2,706,000 bushels, as against an increase in the 
same week last year of 928,000 bushels. But the total is 
still 46,889,000 bushels, against 343,000,000 bushels a year 
ago. So that the decrease for the week had no perceptible 
effect. The East bought eorn at Chicago on the 5th inst., 


YORK. 
Thurs. Fri. 
144% 146 


September 


but the feeling there was rather bearish, in spite of small 


receipts and wet weather. 


For there was a lack of steady 
eash demand. 


it. 


to be large. 
1l4c. higher than a week ago. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri 
No. 2 yellow cts. 73 74 74 74 74% 75% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
58% 58% 57% 58% 58% 
y 62 61% 61% 62 462% 
September 645% 64% 63% 64% 64% 
Oats have moved back and forth within very narrow limits 
and have developed no very interesting features, though 
rains at the West have caused some complaint. Also the 
visible supply in the United States last week decreased 
1,667,000 b shels against a decrease in the same week last 
year of 827,000 bushels. But when it was remembered 
that this decrease leaves the total at fully 64,646,000 bushels, 
against 33,986,000 bushels a year ago, it will occasion no 
surprise that the statistical change had no influence on 
prices. As a mattér of fact oats have moved more or less 
in unison with other grain. The demand has been light. 
There has been little if any export business; certainly nothing 
that has occasioned remark. It is for that matter largely 
a trading market pending further develop ents. Seeding is 
badly delayed. hat has a tendency to sustain prices. 
Yet it is offset in a degree by reports that Duluth and 
Minneapolis are offering Chicago at low prices. They have 
heavy stocks. To-day prices were slightly higher, closing 
but little changed for the week; July is *%e. higher. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
47 47 47 46% 46% 
DAILY CLOSING PRICES Of OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
36% 36% 36% 36% 
38% 38% 39% 39% 
40% 40% 40% 40% 
Rye has fluctuated within very narrow bounds, more or 
less in sympathy with wheat. It advanced somewhat after 
a decline last Saturday. The visible supply in the United 
States decreased last week 52,000 bushels as against an 
increase in the same week last year of 189,000 bushels. The 
total is still, however, 9,236,000 bushels against only 1,790,- 
000 a year ago. Kye is plainly awaiting a lead of some sort 
and is not getting it. Yet it does not decline much if it 
fails to advance. And later there were rumors of sales for 
export to Russia; that is, one cargo. To-day prices ad- 
vanced slightly. They end to Xe. higher for the week. 
The Government report of winter rye states the condition 
at 89% against 92.2 in December, 90.3 a year ago and 88.5 
the 10-year average. 
DAILY CLOSING PRICES OF RYE, FUTURES IN CHICAGO. 


Sat. on. Tues. Wed. Thurs. Fri. 
cts_100% 101% 101 101% 101% 101% 
91% 92% 92% 93 93% 93% 


The following are closing quotations: 
GRAIN. 





6 25 
7 00 
5 75 
5 60 . 
7 
1 Boat oe 5 15@ $5 30 
WEATHER BULLETIN FOR THE WEEK ENDING 


APRIL 4.—The influences of weather on the crops as 
summarized in the weather bulletin issued by the Department 








of Agriculture for the week ending April 4 were as follows: | 


And of course the export business is nothing 
very remarkable. What the corn market needs is a filip of 
some kind from somewhere, and it is certainly not getting 

Meanwhile there are rumors at Chicago of cheap 
offerings at Duluth and Minneapolis, where stocks are said 
To-day prices advanced a trifle, ending 1 to 


Cotton planting was delayed except in the eastern portion of belt. Heavy 
rains in the central and western portion of the cotton belt, delayed farm 
work and but little cotton was planted during the week in those sections. 
Planting is backward in Texas and little or none has as yet been seeded in 
the lower Mississippi Valley. Conditions were more favorable in the 
Atlantic Coast States and planting made good cores in that area. This 
work has been finished in parts of Florida and the early planted is up to 
a good stand in Southwestern Georgia. Planting was extended during the 
week to Central South Carolina and Southern Eastern North Carolina, 
which is somewhat earlier than the average aseason. 

Weather conditions during the week ended April 4 were mostly favorable 
for the growth of vegetation, especially grass and grain; but were very 
unfavorable for plowing and seeding in the central sections of the country 
and in west Gulf districts. There was considerable damage to crops by 
excessive rains in Eastern Texas and the lower Mississippi Valley. Very 
little frost damage occurred during the week. 

Conditions continue generally favorable for winter wheat, which made 
rapid growth under the influence of mild weather and abundant soil mois- 
ture, although it continues too dry in a few western and southwestern 
localities. heat has stooled well and is looking fine in eastern and south 
central Kansas, but much of it is just coming up in the western portion 
of that State. 

Spring plowing and grain seeding have been retarded for several weeks in 
the interior sections of the country by wet soil, and the week just closed 
wae characterized by a continuation of frequent rains resulting in further 

elays. 

Excessive rains were unfavorable for early planted corn in west Gulf 
districts and considerable replanting was necessary. Corn planting is well 
advanced as far north as central and southern Oklahoma in the West, but 
this work is much later than the normal date in more eastern districts. 

Truck crops have been seriously damaged in Southern Florida by dry 
weather; otherwise the weather was mostly favorable for truck crops. 


AGRICULTURAL DEPARTMENT REPORT ON 
WINTER GRAINS.—The report of the Agricultural De- 
partment showing the condition of winter grain on April 1 
was issued on April 7 as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates, United 
States Department of Agriculture, makes the following estimates from 
reports of its correspondents and agents: The average condition of winter 
wheat in the United States on April 1 at 78.4% of normal, against 91 on 
April 1 1921, 75.6 on. April 1 1920 and 84.3 the average condition for the 
past ten years on April 1. There was increase condition from Dec. 1 
1921 to April 1 1922 of 2.4 points, as compared with an average decline 
in the past ten years of 4.7 points between these dates. 

Upon the assumption of average abandonment of acreage and average 
influences on the crop to harvest, the condition April 1 forecasts a produc- 
tion of about 572,974,000 bushels, which compares with 587,032,000 bushels 
the estimated production in 1921, 610,597,000 bushels in 1920 and 578,- 
575,000 bushels the average of the preceding five years. 

The average condition of rye on April 1 was 89 of a normal, against 
90.3 on April 1 1921, 86.8 on April 1 1920 and 88.5 the average condition 
for the past ten years on April 1. 

The condition of rye on April 1 forecasts a production of approximately 
69,667,000 bushels, the estimated production in 1921 was 57,918,000 bush- 
els, the 1920 crop 60,490,000 bushels and the average of the preceding 
five years 66,474,000 bushels. 

Comparisons for winter wheat and rye States follow, condition figures 
representing per cent of normal: 

WINTER WHEAT. 
Condition 
pril 1— Average Dec. 1 
1921. 10-Year 1921. 
To % % 








Price 
—April 
1922. 
Cc. 


——_ 


1— 
BZ Siates— 


New Jersey - 
Pennsylvania __....---- 9: 


ES RE Ne 93 
Virginia ; 
West Virginia 
North Carolina... ....- Ot) 
South Carolina 


Missouri 
North Dakota 
South Dakota 


United States 78.4 91.0 84.3 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


Receipts at— | 


} 





Corn. 


Flour. | | Barley. 


W heat. 


bbls.196Lbs. bush. 60 Ibs. 
287,000 193,000 
9 


Oats. Rye. 








bush .561bs. 
24 ,000 


bush. 56 Ibs .\bush. 32 lbs.\bush.48lbs. 
1,427,000, 941,000, 136,000 
234,000,  314,000| 196,000 

13% ,000, | 64,000 

| 127,000 











ha ’ 
Indianapolis. _| | , 
23 
. '20) 





174,000 
2,827,000 
2.667 ,000 
4,042,000 


Total wk. ,611,000| 3,754,000 553 ,000 
41 569 ,000 
778, 


688 ,000 


449,000 
276,000, 3, 














15,291,000 271,333,000 297 ,502 ,000)1 55,122 000/22, 108 ,000) 16,571,000 
20,557,000 263 ,921 ,000)165,483 000,143 ,818,000)21 ,333 ,000)13 ,470,000 
_.. 115,751,000 367 ,715,0001147 ,125,000)162 ,000 ,000 |25 ,093 ,000'26 ,8 12 000 














Total receipts of flour and grain at the seaboard ports for 
for the week ended Saturday, April 1 1922. follow: 
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j 
Recetpts at— Flour. 


Wheat. Corn. Oat: Barley. Rye. 


—— ——- — _ ou 


Bushels. 
74,000 
68 ,0CO 
46,000 

296 ,0QD 


Bushels. 
41.000 
96 .OO0 

1.006 
49 000 


Bushelis 
648 000 
8&0 OOO 
124 00C 
21.000 


Bushels. 
373 ,000 
123,000 
527 000 

2,310,000 

43,000 


Barrels. | Bushels. 
220,000 777,000 
46 000 562.000 
871.000 
223 ,000) 


New York. 
Portiand, Me 
Philadelphia 
Paltimore. _. 
N’port News 
Norfolk _ . 

New Orleans a 
Galveston ' 
Montreal _. : 
St. John 
Boston 


1,000 
81,000 
169,000 
5,000, 
49,000 
19,000 


146 ,000 184 0006 23,000 


157 ,GO0 
104,000 


+, 000 
231 060 
61,000 


41,000, 25,000 
19,000 135 
] 


>, f 
» ,0080 
70,000 3,000 


360 ,000 484,000 
2,465,000 3,460,000 


Total wk. °22) 650,000 2,840,000, 3,596,000 


1 031,000 
Since Jan .1'22) 6,560,000 46,294,000) 60,326,000 


10.063, 000 
472,000 609,000 297,000 
5,778,000 3.718,000 7,276,000 

a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, April 1 1922, are shown in the annexed 
statement: 


Week 1921___| 518,000 2,574,000, 1,637,000 
Since Jan.1'21! 5,861,000 50,178,000) 23,823,000 








Exports from W heat. | Corn. Barley. | Peas. 


_ - -- 


Flour Oats. Rye. 


| Bushels. | Bushels. |Barrels., Bushels. Bushels. Bushels.|Bushels. 
1,479,187! 599,721:145,802| 292,386 | 20,066) ' 
562,000| 123,000) 46,00C 80,000 96 ,00C | 
16,000, 35,000, 43,000 
540,000' 519,000) 3,000 
289,060! 973,000) 18,000 
aa | 1,000 
6,000) 
49,000 


New York 

Portland, 

Boston | 

Philadelphia 

Baltimore 

Norfolk | 

Newport News__. | 
' 


Me 6&& 000 


194 000 


16.000 o 
42.000 
19,000 


732,000 
86,000 
231,000) 


New Orleans 537,000) 

Galveston -. . 312,000) : | pol 

St. John, N. B 104 ,000, 49,000 135,000 | eae 
-} , — — 


'3,839,187|3,341,721 360,202, 449,386 262,000,251,066 
5,208 ,979|2,245,233|343,682) 50,460 277,C00'544,479| 


‘The destination of these exports for the 
July 1 1921 is as below: 


Total week _. 
Week 1921 


ee 6.600 
week and sinee 

















' 
; 


Flour. Wheat. Corn. 


Since 
July 1 
1921. 


Erporis for Week 
and Since 
July 1 w— 


Week 
April 1 
1922. 


Week 
April 1 
1922. 


Since 
July | 
1921. 


re - - _ 


1921. 
| Barrels. Barrels. | Bushels. | Bushels. Bushels. | Bushels. 
United Kingdom .|201,197| 4,715,965, 2,152,658! 70,398,698)1,053,715|30,315,632 
Continent __- (146,605) 4,449,446) 1,310 ,529|155,623,303/2,246,007|79,090,038 
So. & Cent. Amer. ,000| 477,835) 105,000' 2,€21,637| 23,000) 2,081,416 
West Indies_._..___| 5,000) 726,042) | 5,000, 16,000} 877,416 
Brit.No.Am.Cols_| ______| 6,100, aa, Peeh: 

Other Countries._| ~~ -. | 490,378, 262,000) 1,837,500 19,508 
_|1360,802/10,865,766| 3,839,187'230.786,138'3,341,721| 112384010 
_1343,682!10,655.465) 5,206,979 '274.413,411 2,245,333127,451.102 











Total 
Total 1920-21. 46! 4 10: 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, March 31, and since July 1 1921 and 1920, 
are shown in the following: 

















| W heat. 
1921-1922. 


Corn. 








~-+---+— 


1920-1921. 


—-————-  e-- 
- 


Erports. | 1920-1921. | 


Since 
July 1. 





1921-1922. 
Week 
| Mar. 31. 


Since 
July 1. 


Since 
July 1. 


| Weer Since | 


Mar.31.| July 1. | 








~— e-- eo —--—— 


Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
5,994 ,000|333 ,432 ,000/336 604,000; 4,032,000 115,525,000; 29,806 ,000 
3, ,000) 160,000; 490,000, 12,159,000) 5,814,006 
67,645,000) 55,175,000; 959,000 95,229,00C) 89,183,000 
83'160,060) 43,114,000, =. a 
712,00C, 8,548,000) _.______|  . 
commcont 230,000, 250,000 6,331,000 





North Amer. 
Danube. -- 
Argentina. 
Australia _- 
neces teed 
Oth. countr’s | 2,879,000 
488,533,000443,831,000' 5,731,000 229 ,244,0001127,682,000 
The visible supply of grain, comprising the stoeks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, April 1, was as follows: 
GRAIN STOCKS. 
Wheat, Corn, 
bush. bush. 
881,000 1,630,000 














Total__. 





Oats, 
bush. 

1 264 ,000 
263 ,000 
173,000 
163 ,000 
15,000 
204 ,000 


2,826,000 
1.824.000 
498.000 


Rye, 
bush. 
42,000 
2,000 
$9,000 
1,215,000 


United States- 
New York. _.._.. 
ee 
Philadelphia.__. 
mseeeOre .......-...-- 
Newport News._____. 
New Orleans. ___. 


Galveston 2,095,000 


1,598,000 2,723,000 
117,000 
221,000 
130,000 

11,147,000 

2,480 ,000 
2,380,000 
1,171,000 
6,787,000 
2,186,000 ; 
1,319,006 
2,866 ,000 
146 ,00C 
401,000 
1 639 ,000 
512,000 


—_—_—— 


Minneapolis 

— ae 
EE 
Peoria 

Indianapolis - - 
ee 

St. Joseph, Mo___._. 869 ,000 


——< ee ee : 
A ee ee ee eee 


Total April 1 1922____35,897,000 46,889,000 64,646,000 9.236.000 1.572.000 
Total Mar. 25 1922... 37,102,000 49,595,000 66,313,000 9'288'000 1'605.000 
Total April 2 1921___.81,463,000 33,000,000 33:986,000 1.790'000 2'160'000 
Note.—Bonded grain not included above: Oats, 199.000 bushels N 
282,000 Buftalo, 87,000 afloat; total, 568,000 bushels. against 72,000 in Tal 
barley, New York, 41,000 bushels, Poston 13,000. Buffalo 50,000, Duluth 10,000: 


total, 114,000 bushels, against 77,000 bushels in 1€21: and wheat, 889,000 New 
Philadelphia, 356,000 Boston; 





York, 97,000 Baltimore, 1,524,000 Buffalo, 803.000 
total, 3.669,000 bushels in 1922. 
Canadian— 
769,000 
Ft. William & Pt. Arthur_31,978,000 
" ailoat 350,000 
Other Canadian. _-_. 531,000 


Total April 1 1922____33,628,000 
Total Mar. 25 1922____31,310,C00 
Total April 2 1921____22,285,000 


Summary— 
American 35,897,000 46,889,000 
33,628,000 1,004,000 

Total April 1 1922__..69,525,000 47,893,000 
Total Mar. 25 1922__.__68,412,000 50,597,000 
Total April 2 1921__..40,748,000 33,162,000 


495,000 


1 004 ,000 
.---. 6,965,000 


159,000 
2,361,000 

















16.145.000 


64 646 ,000 


9,236 COC 
9,231,006 


26,000 


73,877,000 9.262.000 
74'947.000 35.517.000 
50,131,000  1'793'0C0 


1,572,000 
2,896 ,000 











4,468 000 
4,388 ,000 
5,556 ,000 





THE DRY GOODS TRADE 
New York, Friday Night, April 7, 1922. 

Owing to the many uncertainties surrounding the situa- 
tion, markets for dry goods continued to lack snap during the 
past week. The argument that curtailment of production is 
a curtailment of purchasing power appears to be receiving 
more attention, this being due not only to the spreading tex- 
tile strikes but to the coal strike. It is estimated that at 
least five million people in industrial centres are more or less 
affected by these labor troubles to an extent that their buy- 
ing power is greatly crippled. Consequently, many conser- 
vative merchants do not entertain bright prospects for high- 
er prices to come as a result of a possible scarcity of textiles 
following prolonged idleness in New England mills. Prices 
in general, however, during the past week, have ruled steady, 
and there are indications of a coming scarcity in some lines. 
According to current reports, jobbers are beginning to fear 
that they will experience considerable difficulty fulfilling 
their fall demand for blankets and domets. The largest pro- 
ducers of these goods are shut down‘as a result of the strikes, 
and even in the event of the troubles being settled immedi- 
ately it will be months, it is claimed, before they will be able 
to get back to a full capacity output. Customers of whole- 
sale houses as a rule report business as slow. Some express 
the opinion that lower prices would no doubt stimulate oper- 
ations, while primary market factors put forth the view that 
curtailment at mills may be sufficient to strike a balance 
with decreased demand. Rug and carpeting auctions which 
opened on Monday in the warerooms of the Alexander Smith 
& Sons Carpet Company have been a feature during the 
week. As the sales progressed, a firmer price tendency de- 
veloped. The auctions brought forth buyers from all parts 
of the country, and the bidding was active. The upward 
tendency of prices was in keeping with the action of those 
carpet manufacturers who do not hold auctions, and who 
had opened their lines and named prices for the new season 
on a higher basis. 

DOMESTIC COTTON GOODS: Demand for cotton goods 
has been only moderately active during the past week, but 
prices have been steady. A comparatively small amount of 
buying in wide print cloths resulted in a slight stiffening of 
prices, as did moderate buying of sheetings for export 
strengthen that division of the trade. Bleached goods show 
little change. The scarcity in certain of the choice Fastern 
brands is being talked about, but so far this has failed to 
stimulate any demand for substitutes. Another difficulty is 
the one of securing an assortment of new style ginghams 
for early delivery. For the time being ginghams have been 
moving better than any other line of wash fabrics, and they 
are going over the counter more freely than for a long time 
past. Strikes in the gingham mills have been so prolonged 
that it will be months before they will be able to offer full 
assortments promptly, especially on new styles. In many 
lines, the buying inactivity does not appear to be so much a 
question of price, but seems to be affected by general condi- 
tions and consumers’ lack of interest in buying. Some whole- 
salers report that the amount of merchandise returned by 
retailers during the past month has been about twice the 
normal volume. Southern cotton goods manufacturers con- 
tinue to seek export business, and have been credited with 
booking quite liberal orders for sheetings during the week. 
Print cloths, 28-inch, 64 x 64’s construction, are listed at 
61%4c, and the 27-inch, 64 x 60’s, at 6c. Gray goods, in the 
39-inch, 68 x 72’s, are quoted at 8'%4c, and the 39-inch, 80x 
SO’s, at 10\4¢. 

WOOLEN GOODS: Markets for woolen goods have been 
less active and prices easier. Mills are reducing wages and 
some are shutting down dress goods and men’s wear looms 
as‘a result of the falling off in demand. The curtailed buy- 
ing is attributed to the fact that prices are higher than peo- 
ple are able to pay, and the readjustment of values to a popu- 
lar level is a slow and difficult procedure. A renewal of ac- 
tivity is not generally looked for until the tariff is out of 
the way, or until the wage difficulties in the garment indus- 
try are satisfactorily settled. The worsted yarn market is 
quiet. Weaving departments are doing very little, this be- 
ing particularly true as regards men’s wear fabrics, while in 
women’s wear the bulk of the activity is confined to novelty 

rarns. 

' BROREIGN DRY GOODS: Linens maintained a steady 
undertone. with damask table cloths and napkins in sets 
selling well. ‘There has also been a good demand for hand- 
kerchiefs and dress fabrics. There have been no new devel- 
opments in the general situation. Advices from abroad con- 
tinue to tell of decreased production, which forecasts limited 
supplies. Burlaps continue firm, although demand is less 
active. Importers are very optimistic about a revival of ac- 
tivity within the near future and about prices maintaining 
their present levels. Speculators have been credited with 
picking up all available spots in heavy weights. Interest in 
light weights is said to be increasing a little. Spot lights 
are quoted at 4.50c, and spot heavies at 6.45¢e. 
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Statement of the Ownership, Management, &c., required by the Act of Congress of 
Aug. 24 1912, of Commercial & Financial Chronicle, published weekly at 
New York, N. Y., for April 1 1922. 

State of New York, County of New York, ss.: Before me, a notary public, ip 
and for the State and County aforesaid, personally appeared Jacob Seibert Jr., who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
Knowledge and belief, a true statement of the ownership, management, etc., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912, embodied in Section 443, Postal Laws and Regulations, printed 
on the reverse of this form, to wit: 


(1.) That the names and addresses of the pub!isher, editor, managing editor, 
and business managers are: 
Publisher, William B. Dana Company, 138 Front St., New York. 
Editor, Jacob Seibert Jr., 138 Front St., New York. 
Managing Editor, Jacob Seibert Jr., 138 Front St., New York. 
Business Managers, George B. Shepherd and W. D. Riggs, 138 Front St.. N. Y. 
(2.) That the owners are (Give names and addresses of individual owners, or if a 
corporation, give its name and the names and addresses of stockholders owning or 
holding 1% or more of the total amount of stock): Owner, William B. Dana Com- 


pany. 138 Front 8t., New York. Stockholders: Jacob Seibert Jr., 138 Front 
St., New York. 

(3.) That the known bondholders, mortagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages, or other securities 
are: (If there are none, so state.) None. 

(4.) That the two paragraphs next above, giving the names of the owners, stock- 
holders, and security holders, if any, contain not only the list of stockhoiders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities ina capacity 
other than that of a bona fide owner: and this affiant has no reason to believe that 
any other person, association, or corporation has any interest, direct or indirect, in 
the said stock, bonds, or other securities than as 80 stated by him. 

(Signed) Jacob Seibert Jr., Editor. Sworn to and subscribed betore me this 31st 
flay of Mar. 1922. Thomas A. Creegan, Notary Public, Kings County. New 
York County Clerks No. 291; New York County Register No. 3244. (My com- 
mission expires March 30 1923.) 


State and Gity Deparimeni 


MUNICIPAL BOND SALES IN MARCH. 


The amount of long-term municipal bonds disposed of in 
the United States during the month of March exceeded any 
other total for that month. The aggregate for March, 
according to our records, was $117,136,337. This compares 
with $50,108,747 in the same month last year. The largest 
undertaking in the way of municipal financing during the 
month was the sale by the State of Missouri of $15,000,000 
5° *‘Worlds’ War Soldier Bonus bonds” to a syndicate led 
by Estabrook & Co. of New York and consisting of other 
prominent interests, at 103.77, a basis of about 4.55%. 
Other important issues disposed of in March were: Detroit, 
Mich., $14,500,000 bonds consisting of $6,000,000 5% 
general public improvement (school) bonds; $4,000,000 5% 
publie sewer bonds; $2,500,000 45% general public improve- 
ment (park) bonds; $1,000,000 44% general public improve- 
ment (police headquarters) bonds, and $1,000,000 44% 
public utility (street railway) bonds, to a syndicate composed 
of Kuhn, Loeb & Co., Hallgarten & Co., and Kidder, Pea- 
body & Co., all of New York, at 102.777, a basis of about 
4.525%; Oklahoma City, Okla., $2,709,000 5% public 
improvement bonds to an Oklahoma City firm; Charleston, 
So. Caro., $2,500,000 4'%°% port utilities bonds to a 
syndicate led by the Bank of Charleston of Charleston, 
at 98.688 (funds deposited in the Bank of Charleston 
paying therefor interest on daily balances at rate of 
5%); Jacksonville, Fla., $2,000,000 5% improvement 
bonds to a syndicate headed by Kountze Bros. of New York, 
at 100.71, a basis of about 4.92%; Hibbing, Minn., $2,000,- 
000 6% refunding bonds to the First National Bank and the 
Merchants & Miners’ State Bank, both of Hibbing, at par; 
Jefferson County, Ala., $1,000,000 6°% Series *‘A’’ bonds 
to pay debt and $1,000,000 6% Series *‘B”’ bonds for road 
construction, to R. M. Grant & Co. of New York and Otto 
Marx & Co. of Birmingham, at 101.175, a basis of about 
5.898%; Jefferson County Road District No. 1, Texas, 
$2,000,000 5% road bonds to a syndicate represented by 
J. T. Bowman of Austin, at 97.50; Dallas County Road 
District No. 1, Texas., $1,700,000 514% bonds, to a syndi- 
cate headed by Eldredge & Co. of New York, at 103.22, a 
basis of about 5.20%; Chicago South Park District, Ill., 
$1,500,000 4% third issue Lake Front improvement bonds, 
to Lee, Higginson & Co., Illinois Trust & Savings Bank, and 
Stevenson Brothers & Perry, all of Chicago, at 96.27, a 
basis of about 4.46%; Essex County, Mass., $1,500,000 444% 
tuberculosis hospital renewal notes, to Grafton & Co. of 
Boston, at 100.16, plus a premium of $6 25; Morris County, 
N. J., $1,122,000 44%% improvement bonds at 100.368, a 
basis of about 4.46%, and $258,000 414% road bonds at 
100.039, a basis of ‘about 4.49°%, to Bond & Goodwin, 
Hornblower & Weeks and Barr & Schmeltzer, all of New 
York; Minneapolis, Minn., $946,140 31 special street im- 
provement bonds to the Wells-Dickey Co., Minneapolis, 
and Eldredge & Co. and the Bankers Trust Co., both of 
New York, at 99.8996 for 4%s, and $165,000 5% special 
park and parkway improvement bonds to H. L. Allen & Co. 














and R. W. Pressprich & Co., both of New York at 101.74, 
a basis of about 4.625%; Walworth County, Wis., $1,100,000 
5° highway improvement bonds to Federal Securities Co. 
of Chicago, at 102.405, a basis of about 4.70%; State of 
Massachusetts, $1,075,000 bonds, consisting of $600,000 
4% bonds, $230,000 414% bonds, and $245,000 444% bonds, 
to Merrill, Oldham & Co. and R. L. Day & Co. both of 
Boston, at 103.089, a basis of about 3.91%; Philadelphia, 
Pa., $1,050,000 414% bonds to a syndicate led by Drexel & 
Co. of Philadelphia, at 101.2678; Dayton School District, 
Ohio, $1,000,000 5% school bonds to a syndicate headed by 
Harris, Forbes & Co. of New York, at 102.609, a basis of 
about 4.73%; Louisville, Ky., $1,000,000 5% school improve- 
ment bonds to Eldredge & Co., of New York and J. B. Hilliard 
& Sons of Louisville, at 110.81, a basis of about 4.43%, 
and State of New Mexico, $1,000,000 5% highway bonds to 
a syndicate led by Keane, Higbie & Co. of Detroit at 101.7946 
(Santa Fe delivery ). 

Short-term securities disposed of during March amounted 
to $66,096,220. This includes $51,074,281 revenue bills, 
eorporate stock and tax notes of New York City. 

The sales of permanent bond or debenture issues by the 
Dominion of Canada in March amounted to $14,617,981. 

The following shows the various forms of obligations issued 
in March for the last five years: 

1922. 1921. 
$ $ 
Perm. loans (U. 8.) 117,136,337 
*Temp.loans (U.8.). 66,096,220 
Gen. fd. bds. (Balt.) Fa 
Gen.fd.bds.(N.Y.C.) 


Bonds U.S. poss’ns_ 5,000,000 
Can’d’nloans (perm) 14,617,981 


1920. 
50,108,747 58,838,866 
86.946.125 76.737.000 

| 300.000 
6,500,000 


16,150,299 


1918. 


$ 
50,221,395 28,376,235 
59,180,000 39,776,552 


’ -——-— « 


1919. 
$ 


_ None 
7,947,587 
197,850,538 147,838,585 158,526,165 117,648,982 72,853,526 


None 
4,700,739 


10,783,713 








* Includes temporary securities issued by New York City in March, $51,074,281 
in 1922, $70,857,000 in 1921, $66,395,000 in 1920, $51,450,000 in 1919, $29,451,000 
in 1918. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during March 1922 
were 455 and 561, respectively. This contrasts with 292 
and 357 for March 1921. 

For comparative purposes we add the following table, 
showing the output of long-term issues for March and the 
three months for a series of years: 


Month of For the 
March. Three Mos. 
$117,136,337 $295,703,895 
50,108,747 201,675,715 
58 ,838 ,866 174,073,118 
50,221,395 106,239,269 
28 376,235 75,130,589 
35,017 ,852 101,047,293 
32,779,315 120,003,238 
267 ,939 ,805 144,859,202 
43 346,491 165,762,752 
14,541,020 72,613,546 
21,138,269 75,634,179 
123 ,463,619 21,026,942 
104,017,321 : 24 24,118,813 
79,940,446 6,994,246 17,504,423 
18,912,083 90,769,225 ‘ 22,264,431 
10,620,197 58 326 ,063 
a Includes $27,000,000 bonds of New York State. 
z Includes $50,000,000 bonds of New York City. 


In the following table we give a list of March 1922 loans 
to the amount of $117,136,337, issued by 455 munici- 
palities. In the case of each loan reference is made to the 
page in the ‘‘Chronicle’’ where the account of the sale is given: 

MARCH BOND SALES. 
Maturity. Amount. Price. Basis. 


Month of 
March. 
$20,332,012 


For the 
Three Mos. 
$57,030,249 

35,727,806 
46 518,646 
30,176,768 
31,519,536 
23,894,354 
34,492,466 
18,621,586 
23,765,733 
35,571,062 
15,150,268 





v 


Page. Name. 
1209_._Adams County, Miss 
1565.._Alamance Co., No. Caro. -- 
1093__Algood Sch. Dist., Tenn.6 
1327__Allendale Co., So. Caro. _6 
57. .Annanee City Sch. ple 


Oo 1927-1940 
1449__Altamahaw-Ossipe Cons. 

Sch. Dist., No. Caro__6 1923-1952 
1449__Ambridge, Pa 4 1932-1941 
1327. .Anderson-Cottonwood Irr. 

District, Calif 
1449__Anoka County, Minn. _..4% 
1327._Apache County, Ariz__..6 
1327__Arcanum, Ohio 6 
1209__Asheville, No. Caro_....5% 
1209__Asheville, No. Caro_....5% 
1209__Asheville, No. Caro__...5% 
1449__Ashland County, Ohio. ..6 
1209__Astoria, Ore 6 
1327__Athens, Tenn 
1449__Aurora U. F. 8. D. No. 1, 

N. Y 5 


30 ,000 
15, 


101.114 4.85 


102.75 5.74 
101.45 4.37 


95.20 
100.53 
101.083 
100.76 5.88 


150,000 
200 ,000r+ 102.019 5.06 
195,000 


25,000 
250,000 
90,000 


1933 
1933-1942 
a fhe 


4.70 


1923-1927 100.0708 4.99 
1923-1932 101.76 4.62 
98.16 
100.34 


1328__Baird, Tex. 6 
1449__ Bakersfield 8. D., Calif._5 
1565... Barbour County, Ala_-_-__6 
1565__Battle Creek, lowa_-_-...6 
1328__Bayfield County, Wis_.._5 
1209__Bay Road & Saint Francis 
River Road Impt. Dist., 


Ark 6 
1209__Becker County, Minn-_-..4% 
1328__Bedford, lowa 
1209__ Beltrami County, Minn __6 
1209__Beltrami Co. Ind. 8. D. 

No. 7, Minn 
1209_ ._ Bessemer City 

Sch. Dist., No. 
1093 __Bigstone City, So. Dak - 6 
1093__Big Stone Gap, Va 
1328__Birmingham, Ala. 
1093__Bladen County, No. Care, 


(4 issues) 
1093_.Bladen County Drainage 
Dist. No. 1, No. Caro.6 


4.92 
97 ee 
101.44 

150,000 

30,081 

15.000 

54.988 

100,000 

30,000 

12'000 

120,000 

300,000 

56,000 98. 


35,000 
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Page. Name. Rate. Maturity. Amount. Price. Basis. | Page. Name. Rate. Maturity. Amount. Price. Basis. 
1210__Bloomb Ind. 8. D.,Tex6 14,000 1330__ Fort veces Ind. 8S. D., 


1328... Boonton J 5 1923-1960 129,000 104.12 4.625 low ‘4% 1942 50,000 101. . 4.61 
1450__ Boyd Co., Ky. (2 issues) _5 1926-1950 110,000 1330_ “Franklin Gr.S.D.,No.Car6 1925-1951 50,000 1 » 
1328.-Boulder Go. 8. D. No. 3, 1330__Franklin 8. D., N. J- 5% 1924-1940 179,000 . 4.88 
Colo 5 1923&1924 50 ,000 , 4.99 | 1211__ Freeborn Co. Cons. 8. D. 
1565... Breckenridge, Texas_ - - a 330,000 16 pode Fe 5% 
1328... Bronson Spec. Rd. Dist., 1095_-_Friar’s Point Cons. 8. D., 
aon T \ 1931-1950 60'000 esi saan 5 19 10.000 : 
1210.._Brooks County. Tex...-.5% 1931-1950 0), soce : , R 
1210.__Brownwood, T 65,000 are 1005. Falta x N. 4% ; 101.348 
1565... Brush, Colo____._..--_--6 pie 130,000 ooweo | heels Garland, iano PEORIA. Sip 
1210__Bryant, So, Dak 6 21,000 : 
1093__ Bucyrus C. 8S. D., Ohio_.5% 23- 43 ,000 1 ; : 
1093 _._ Buena Vis aCo., lowa._.5% 26-193: 52,500 y100 é ad 100.416 
1565. _ Buffalo, N. Y. (2 issues) . 4 23-194: 8&5 000 
1565__ Buffalo, N. cowed cone 1923- 1942 50, ” “< Y 7 101.099 
1565... Buffalo, N 1923 4,37 ‘ 1211. _Geneva, N. Y 10 
1328. meme ad No. Caro. 5 1933-1952 100, ana a; 4. 1330. _Germantown, Tenn d1931-1951 
1210. -Burrougt s 8. D. No. 19. 1452._Glen, N. Y 6 1923-1926 
Ce eae an wal ee S|" Ae 50,000 : 1567__Glendale Un. 
1210__C adhe Co. W ater Cons. Calif 1923- sees 5,0 109.31 
Dist. N ? 1930-1949 350,000 1452__ Gloucester, ass 4% 1923-1942 < 101.242 
1210.__Cache County, Utah. 1927-1941 300,000 1095__Glover Vil. 1923-1932 100 
1210..Caledonia, N. Y__------ 1923-1929 3.500 100 1095_ _ Gloversville, Y 5 1923-1927 OS oa 100.89 


nent a 
On! 
~ 
Cree 


e\. 8. 


1210__Caledonia, N. Y-- 1923-1925 500 | 1212. _Grafton 8S. D., _ No. Dak- 1932 
1094..Cane Creek & Omaha 1567__ Grafton Township, Ohio . 6 1923-1932 
Drain. Dist., Ill. -5% 1925-1942 84,700 100 1452. _Grand Haven, Mich_- 4% 1932-1939 
1450_ Canfield Sch. Dist., Ohio_54% 1923-1938 80.000 100.33 1212._Granite City Park Dist., 
1094__Canton, Ohio (2 issues) - -6 1924-1927 12,715)/102. 74 Il _ hiicn sh ace il 1924-1941 
1094. _Canton, Ohio. -_ ~~~. ; 1924-1932 609} 1567 - - Grayson Co. Rd. Dist. 
1328_.Canten, Ohio~- aid 1924-1942 30, 109.05 ‘ No Texas. oe 
1450_-Carruther’s Gram. 8. D., | 1567 - _Grayson Co. 
Calif " 1928-1942 §0 ,000 ° No. 8, Texas_ 
1566. Casper Sewer Dist. No.1 ), 1567__Grayson Co 
Vyo ‘6 1932 43 000 . No. 9, Texas ; 
1328__Cass Township, Ind_-- -9 1923-1941 12,000 100.04 -99 _Green County, Wisc...-.5 1924 & 1925 
‘enterburg V.8S. D., Oates i 1925-1947 100,000 101.20 , _Greenville, Texas_______5 Wy 1925-1954 
_Centre Twp. 8. D., N. J.5'% 33,000 101.07 _Greenville 8. D., Ohio...5 1923-1942 
Ynatfey UL. H. 4 D., 1567__Grenada Irr. Dist., Calif_6 1926-1940 
Cailii __. 6 30,000 | ---- | 1453..Groesbeck, Texas....... -. 
_.Charlestown Twp., Ind__6 1923-193: 12,000 103.014 5.4: yt _Grove City, Ohio ) 
‘harleston Co., So. Caro.6 1937 250,000 110.64 , _Guilford C 2 gh No.Car.5 47, 1927-1951 
‘harleston, So. Caro__._.4% —______.-- 2,500,000 y98.6385 _. Hackensack, N. J 5 1923-1943 
Yhariton Co. Drain. _Hallam, Neb PLY eee 
Dist. No. 2, Mo. a le a ial lial 140,000 100.15 1096. _Halletsville, Texas 
_Charter Oak S. D., Calif- 5M 1925-1942 10,000 103.10 Oe 1452__Hammond, La. (6 issues) - 6 
‘hautauqua Co., N. Y--5  1927&1928 250.000 102.968 4. 1212._ Hancock County, — 
‘hester County, Tenn_...5% 1922-1951 90,000 100.2% o- 1452__ Hartington, Neb__._-- _ 
nes ster, Pi 4 4% 400 ,ODO 1452__ Hartford 8S.D.No.1,Conn.5 i as ihc 
m 1096. Haskins, Ohio --- _-- z? 1923-1927 
1,500,000 Des 4. 1452... Hidalgo County, Te xas_ 1927-1951 
1210__Chickasha, Okla.(3 iss.) - 6 80,000 106 -- 1096.. Haywood County, Tenn- 8. "ti3: ‘000 
1094__Clark County, Ind 1923-1942 17,000 100 _ 2-0 1212. 7“  </. U. F. D. | 
1094__Clark County, 3 1923-1932 3.400 101.50 5.63 No. 9, New my 4 1924-1933 50,000 
1210__Clearwater Co. Sch. Dist._ 1331__Hibbing, Minn 1925-1932 2,000,000 
No. 23, Minn : 1925-1937 5,000 1331_. Hickory, No. Caro-__-- oe timasin ieee 45,000 
1329__Cle Elum. Wash | 50.000 1212__ Highland County, Ohio- 3-19: 66,000 
121] 
133 
l 


Grog 


© 
No 


3 
a5. 
1094__Clifton, N. J 7 1922-1960 420.000 212__ Highland County, Ohio_ ‘ 28 32,000 
1210__Cohasset, Minn j 1932 5,000 331__ Highland Park, Texas___ 150000 
1094..Coin Cons. Indep. Sc a 096__Highland Spec. Road & 
Dist. , re 5 1938-1942 75,000 5. | Bridge Dist., Fla____- ! 
1210_.Coleman Ind. 8. D., Tex. 21931-1961 25,000 1096__ Hill City S. D., Kan 
1210.__Coleman Co. Rd. Dist. 1096__ Hillsboro, Texas 
No. 1, Te 5! 1923-1950 25,000 1212__ Hillsboro Ind. S. 
1210__C hemes: Co. ; .. 1331__ Hillsdale Twp. 8. D. »N.J.! 1924-1951 
“SJ 1925-1950 436, 000 1452__Holdredge 8. D. 44 Neb_! 1923-1952 
1094..Colorado, Tex. (2 issues). —- ' 096 - _Holmes County, Ohio. 1923-1927 
1450_.Columbia Heights, Minn_5%*4 . 2, 331..Holmes County, Ohio __- 1931 
1450._Columbia MIrrig. Dist.. 331 - - Holmesville, Ohio 6 1923-1927 
Wash ,-6 1931-1940 50,000 aes . Homestead, ae } 1927-1936 
1566__Columbiana U-. 5. ics 1928-1946 =141,000 o. 6 1922-1932 
1566__Coiumbus, Mics: 5M er ES 90,000 5. Huron ‘Geuehy. Mich ____6 
1094__Concord Tow ite Ind. .5% 90,000 2. 1452. _Houston, Minn 5% 
1094.__Conway Co. Te wanes. 1452. Hyde Park S. D., Calif__5 14 
Dist. No. 2, 200,000 1096. - Independence Co., Ark_ 
1094__Corning, 2, a ay 1926-1940 60,000 - | 1331_-Inglewood City 8S. D.,Cal_ 5M 
1094__Corning, Ohio (3 issues) - _6 1923-1932 38 ,600 , . 1096__Inverness, Fla 61 
1094__Cowlitz Co. Sch. Dis | 1212_._Irondequoit, N. Y 
No. 6, Wash ‘5% 50,000 100 . 1331- _Irwinton, Ga 
1250- _Crawford County, Ohio__6 23-19% 135,000 , ; _Islip U.F.8.D.No.2,N. Y_5 1923-1952 
1566-..Crescent, Okla 6 30,000 1096__Islip U.F.S.D.No.4,N. Y_5 1923-1930 
1094. _Cromwell, Conn 4% 1924-1948 55,000 . . 1096_ _ Jacksonville, > 5 1931 
1271. Cuivre River Drain. Dist. , 1452. _ Jacksonville I. d1931-1941 
Mo 6 1925-1942 50,000 1331. Jefferson City, Mo. (5 iss. 5 
1329__Culbertson, Neb d .--- | 1331__Jefferson County, Ala___6 1933-1937 
1271__Cumberland, Md 1923-1941 102.111r 4. 1331__Jefferson County, Ala___6 1943-1947 
1329__Curry =. tw Ind___5 1923-1937 90,000 100 5. 1452__Jefferson County Road 
1451__Custer Co . No. 180, Dist. No. 1, Texas____5 
Neb 105.97 1454__Jeffersonville, Ind 
1271.__Cuyahoga County, Ohio_5 1923-1935 000 100.65 . 1453__Jeffersonville, Ky 
1450.._Cuyahoga County, Ohio-6 1923-1930 yt 1453_. Jerome Ind. 8. D. No. 33, 
1450__Cuyahoga County, Ohio_6 1923-1930 ; Ida 
1094__ Dallas County, lowa__-__6 106,000 1453__Johnstown 8. D., Pa___.4% 
1094._Dallas Co. Road District 1096__Jonestown Cons. 8S. D. 
ie Re Mn nnemeaes 542 1923-1952 1,700, 77 . M 
1451__Damascus Twp., Ohio___6 1922-1951 30,000 . ‘97 | 1453__Junction City, 
1094. . Daniels County, ‘Mont ___6 33, 100 OO | 1331__ Kalamazoo, } 
1451-__ Darien, (one 3% 23-193: 100,000 . 1568 .. Kandiyohi Co., Minn 
1566. - Decatur Ind. Tex 30,000 - | 1096... Keansburg 8S. D., N. J___5 
1329__ Dayton Sch. Dist. ‘Ohio _5 1923-1946 1, : 102.609 4. 1213__ Kenosha County, Wisc._5 
1451__ Decatur Sch. City, Ind__5 1923-1939 40,000 100.615 . 1096__ Kent County, Del_______ 4% 
1094. _De Kalb County, Ind--__5 58,000 100 00 | 1097__ Kent Village 8S. D., Ohio_6 1923-1930 
aza oe —— % 4 (2 200 O00 Ls - Fibee oe vars | s. a Ohio Lc rabt ot 
~- oun = ‘ ; : . _. Kernan 25-194: 
1566. Del Rio Ind. 8. dD. Texas.5 . 7196s 


5 : . Killdeer 8. D., * 
1094. . Dennison, Ohio 6 1923-1930 COO 876 5. _ Kosciusko County, Ind__5 
1451... Derby, 


Conn 444 1923-1945 45,000 71 , _. Krum Road Dist., Texas_ 
1094_ _. Detroit, ich. . 1935-194210,000,000 ( 1007, ._Lackawanna Co., ‘Pa- _..4% 
1935-1942 eet 000; 102.777 4. 1331 __Lake Co., Ohio (2 issues) 5% 
1932 1,000 ,000 | 1568_ la Chelan Irrigation 
_ # ; es aa 
1922-1941 40,000 102.65 , 1213__Lakeland, Fla 1932-1941 
1568__Lake Odessa 8S. D.,Mich_ 5% 1927-1947 
6 102.93 1453_. Lancaster U. F.S. D. No 
1329. Dodge ' , rorone g Wisc....§ 700, , 8, N.Y 5 
1329__ Dolgeville, N. Y 5, 1453 - _Larchmont, pean 4.40 1927-1951 
1329__ Duncan Road Dist., Miss.6 23-1947 200. _Lawrence, Kans 5 
1451- —_ Cleveland C. 8. D., ; 


hio “5M 
1451. East Liverpool 8. D. -Ohio6 1923-1927 
1566__ Edgefield County, So. C. 6 41942-1962 
1211__ Edgerton, Ohio 6 1928-1933 
1330- - Edgewater, mee 5 1923-1942 
1923-1934 
1930-1952 
1927-1946 

4% 1923-1958 6 
.C_6 1923-1943 1097. Little , mY Ark........5% 1923-1932 

1451- eae Ot Co. R’d D. No. 5, md 1453. -Little Valley & Mansfield 


5M F.S8 No. 3, N:Y.5 1923-1952 
1095- _Elmira 8 D., No. Caro. 1925-1952 20.000 1097._Livermore 8. D., Calif___6 1922-1958 
1211__Emmet County, Mich___5 1942 50,000 1569_. Loveland, Wyo 

1451. _Enfield, No. Caro ti) 1925-1962 000 y100 ~~ | 1453__ Lowell, Mass 4% 1923-1947 
1451 Enfield, No. Caro 1925-1962 ' ’ 1332_.Logan Co., Ohio 1923-1932 
1451__ Enfield, No. Caro 6 1925-1952 50.000 100 1097..Los Angeles Co. 

1330__Erie, Pa ; 1924-1945 Cah’ Dist. No. 

1095. _Erie Schhol District, Pa__4% 1927-1951 C alif a 

1451__ Essex County, Mass_---_- 4% 1923 ; 4 

1330__ Fairport, N. Y. (2 issues).4.62 1923-1932 ., Ohio 1924-1933 
1095. _ Fairview Vil. 8. D., Ohio_6 1923-1937 aS ee SS’ Minn 1924-1933 
1451--Fargo, No. Dak ogee ‘77 | 1097. Lyon Co.. Minn 1928-1932 


6 
-- ° 1097__Lyon Co., Minn 5 1928-1931 
1330__ fond Du Lac Co., Wisc._5 ‘ : 1213. .McKees Rocks, Pa 


ee -_ 
O De tr DD &=] 
et aSoSoan 


_ * 


Dm Ore © 


333222282235 


325 


2335 


on 
Oot | m+ 
we: © 


aia 
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oo 5 1951 
1213_.Lehigh Co., 4% 1927, 1932, 


1937 &1942 
1331_.Leonard, Minn 
1569__ Liberty 8S. D., Mo__---_-_- 6 1923-1938 
1453. - Liberty Co. 8. D. No. 29, 


La | 
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98S Name Rate 
1332... MclIvor Creek Drainage 
Dist., Mis 
1097. ._McKenzie Co. Vag Dak. 6 
981_.._.Madison Co., No. Car___6 
1569. Madisonville g. D..K 
1332_.Maine (State of) | 
1213._.Manatee-Oneco Spec. Rd. 
& Bridge . 6 
1097 __Manchester, N. 
1453... Marietta, 
1453_._Marietta, Ohio 6 
3__Marion, So. Caro. (4 iss.) 5 
oe-« Marion. No. Caro 
99__ Marion Co. 
332. _Marion Co. 
69_. Marlin, Texas______----! 56 
332__Mariow, Okla__....---- -- 
332 __ Martin Co.., No. Caro__.5% 
981_. Massachusetts (State of)_4 
981_. Massachusetts (State of) 4 
981_. Massachusetts (State of).4%4 
981__. Massachusetts (State of)_4 3 
981__ Massachusetts og a of) - 4 
1453_._.Meadville 8. D., 
1097. -MecklenburgCo.., 
1453_._.Medina Co. <i ms ees “5! 
0 RR TE eae 
1213- - Meridian 8S. D. ~Balit..._6 
1098.._.Merna, Neb_.__...------ 6 
1098_. Miami Beach, Fla } 
1098. _Miami Beach, Fla 
1098__Middletown, i 
1098__ Middletown, Ohio 
1569__ Midlothian Rd. D., 
1453__. Milford, Conn 
1213_. Mille Lacs Co., 
1098 __ Mille Lacs Co., Ming. a ae 
1570_.- Minneapolis, Minn 
1453_-Minneapolis, Minn 
982__ Missouri te ig of) 
1214. eee Co.8.D.No. 13, P 


Ari 
1570..Monero 8. D. 31. 
1570..Morrison Co. nd. sg. 

No. 22, Minn 
1098_._.Monmouth Co., N 
1098__.Monmouth Co., 
1454_._.Montclair, N. J 5 
1570__ Monterey Park, C —_ 
1098 _ ~_igeeomers Co oO. 


tn 
ak 


J 


ever 


1454. 

1098. Morrilton, Ark 

1098. .~ Morris Co., N. 

1098__ Morris Co., 

1214__Moulton Twp.. 

1570__ Mountain 8. D.., } abe 

1333..Mount Holly, No. C ‘a 

214__Mount Diabio U o 
Dist., 

70__Mountrail Co., No. Dak- 6 

54_.Mullins, So. C: 6 

14__Murray Co.. Minn...-.-- 

14__Nashville, Tenn 5 

4__ Nashville, 

4__Nashville, Tenn 6 

0._Nassau Co., , Sea 5 

33_._.New Brighton, Minn___.6 

2__New Mexico (State of) ___5 

4__Newton Co., Ind 

4__Niagara Falls, N.Y 

3..Nobles Co., Minn 5 

3. ee. 8. D. No 114, P 


Min 
14_ Norfolk Co., 
1333. _Nog: iles, Ariz 


1454. Norfolk. 
1099. . Norman Co. Ind. 8. 

i _.5% 
1214__North Dakota (State of)_6 
1214.__North Dakota (State of)_6 
1454__North Dakota (State of)_6 
1214__North Hempstead, N. Y.4% 
1454__ Norwalk ° Eee 
1454__Oakdale, 

1570_- Gegnomacrac Jt. 


bot N Por 


Wort owart 
Co Co mt OO CONT 


1 
li 
1: 
1: 
1 
L: 
1: 
1 
1 
1: 
1: 
] 
1 
1 


to 


1570- _Oklahoma City, Okla- ‘all 
1570__Old Bennington, 5 
1570__Orangeburg. So. ) ES --5% 
1214__Orange County, Ind 5 
1214__Orange County, Ind 
1454__Orangeburg Co., So. Caro5 
1214__Oregon (State of) 5 
1454__Orleans, Neb 


1214__Ottawa County, Okla 
1454. _Ozaukee County, Wis___5 
1333 - BS tg we 2 lowa 
1333._P Beach Co. Rd. & 
Br. Dist. No. 8, Fla__.6 
1099 Palm Beach Co. Spec. Rd. 
& Br. Dist. No. 12, Fla.7 
1214__Palo Alto S. D., Calif____6 
1454__PandhandleInd.S8.D. , Tex. 
1214__Parlier Sch. Dist., Calif__5 
1333.-.Parsons, 5 
1454. -Pasco nae, Rese 
No 
1333. _Paseais Boe N.J....4% 
1099__Pawhuska, Okla 


1455__ Pendleton, Ore 
1099__ Peters tersburg, Tenn 
1455-_ - Philadelphia, “. 
1214__ Pike County, 
1214__Pike Co., Ind. (6 issues) __5 
1455__Pine Bluff. Ark 6 
100__ Pipe Crk. Sch. Twp., Ind.6 
1455_ _Pointee enpge Parish 
Road oN. 


ey 
1455. .Pointes ou 

Dist- ouipee (3 — 5 
1100. -Pollocksvili s 

D., No. 

1100... Port Chester, N. Y 
1100__Port Chester, N. Y 
‘iee-- pe Chester, N. Y 


Vill. 
1455.-Portland. 
1455__Portland, O 


Maturity. 


1922-1941 


1927-1953 
1922-1961 
1923-1962 
1923-1945 
1923-1954 
1922-1959 
1927-1952 
1923-1937 
1926-1948 


41936-1951 


1923-1941 
1923-1941 
1923-1932 
1922-1931 


1923-1933 
1925-1937 
1932-1936 
1923-1942 
1922-1931 


Amount. 


100 ,000 
150,000 
150,000 

53,000 
500 ,000 


350,000 
600,000 
& 800 
5,900 
100,000 
65,000 


37,000 
28,500 


165,0 
1928-193715,000,000 


1924-1942 
1924-1943 
1924-1950 
1927-1961 


1923-1940 
1923-1931 


1923-1960 

1927-1942 

1923-1927 
1923 


d1932-1952 


1922-1931 
1941-1954 


1926-1930 
1923-1930 


1925-1944 


1923-1932 


1930-1942 


1942 
1923-1941 


8 
4% ar aH 


922-1941 
1923-1942 
1923-1939 


1922-1951 

1923-1926 

1923-1947 
1925 


1923-1947 


5,000 
5,000 


65,000 
422,000 
20,000 
RAS 250 
25,000 
17,000 


100,000 


,800 
80,000 
120,000 


Price. Basis. 


102.95 
106.32 
99.299 4.07 


95.50 
97 .54 


4.27 


100.94 . 

101.153 5.89 
100 4.50 
103.31 5.24 


101.58 5.38 
103.089 3.91 


102.311 
100.06 


4.28 
4.99 


: 6.35 
*; 34} 
.67 
Oo 


_— 
—_- 


CrrGei to ot WO! 


104.74 


100.53 

100 

101.7946 ---- 
100 

101.52 

101.45 


100 6 
101.649 


98.004 
100.26 
104.09 


107.125 
101.2678 


Name. 
tii _.Racine County, Wis 
yy _Radford, Va 

_Reading S. D., Pa 
5. _Redstone Twp. ‘s. 1 a 
5__Rocky Mount, No. Caro_ 5% 
5..Rocky Mount, No. Caro. a7 
5.._Rocky River, Ohio 
5__ Rogersville, Tenn 
:- _ Rossville, Ga 
2. 
2 


wre ay 


_Ruleville, Miss_ 
_Rupert, Idaho____. 
__Rye Union Free 
No. 4,N. Y 
0__St. Francis Levee D., 
0._Salt Fork Drain. D., Moe 6 
_San Angelo, Tex.._....- 
216. _Saticoy Sch. Dist., Calif_ 6 
571__Scribner S. D.. Ne sb 
100__Sebring Sch. ee 
Calif-5 ” 


~———— — -— 


ad e cosotanotom mea see 


21 
5 
45 
] 
21 
21k 
l 
33 
45 
0 
0 
16 


apes He A DODO 


216__Selma U.H.S.D., 
101__Seymour, Conn 
101_._Seymour Sch. Dist., 
101__Shaker Heights Vill. 
Dist., Ohi 
456__Shelby County, Ind 5 
101__Shelby Township, Mich _- 
456_._Sheridan Co. 8. D. No. 
3a. W 
101__Shoals School Town, Ind_5% 
101__Sigourney, lowa 5 
101__Sigourney, lowa 
334_ Silverton, wee 
101__Snyder Ind. 
ano ._So. Bend Sch. ‘Chay. 
_So. Fork U. 8. D., 
fee es Be 0. So.Caro.5 
Spencer County. Ind....§ 
,.. Spencer Ind. 8. D., lowa_5 
2__Stark Co 
-* Stark County, ‘Ohio 
). Stratton, Neb 6 
_Steuben Co., Ind_______5 
Steubenville, Ohio. 6 
-_ Summit County, Ohio-_ —- 5 \% 
.Sussex County, Del 
_Sweet Grass Co. R. S. 
eee _5% 
__Syracuse, N. 4 
__Syracuse. N. Y 
..Tangipahoa Par. 
Dist. No. 6, La- 
.Taylorville a" i 
Teague Ind. D., : 
. Teaneck oot s.D. N.J. 
_Terrace Park, Ohio 
_.Terre Haute 8S. D., 
_Texas (State = 
_Thomas 8. D.., ' 
_Tierra Ae artic & D. No. 
> ge Sa ; 
5 Tiffin Co. 8S. D., Ohio 
457. _Torrance Co S. D. No 
15, N. Mex.._. 
2 §__Tracy Gram.S8.D. 


‘Sch. 


i 5 
Calif_6 


33¢ 
4; 
4: 
4: 
5 
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oO) el el oe TT 


wr 
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ww ee 


2 


Ore Gud pad gns Engnegns ee el 
— * * ~ *.4 
Sh 


5% 


er ae 
1 , Calif_5% 
572__Triadelphia 8. D., 'W. Va.6 
16_ _Trinity Heights Ind. Sch. 
ky ree gti: 
335. ..Troy, No. Caro 
3! 


ete 


-Trumbull Co., Ohio___- 
_.Tulsa and Osage Counties 
Cons. 8. D. No. 2,Okla .6 
_Tuscarawas Co., Ohio. 
.Turkey baer 3 Cons. Sch. 
Dist.., 
_Union, Miss 
-Union C o., No. Caro. ._..6 
-UpperYoderTwp. S.D.,Pa5 
_.Vanderburgh Co , Ind_- 
_.Vanderburgh Co., Ind_. 
_Vanderburgh Co., Ind__- yy 
ar _Van Wert Co., Ohio 
57_.Ventnor City, N.J 
35__Vinita, Okla 
2__Waco, e--- se 
57._..Waco, Texa 
# Walhalla, ‘So. RRR FAS 
x - Walworth Co., Wisc 
7..Walworth Co. Ind. 8. D. 
No. 7, So. Dak 
57_.Waseca Co.., ER ee 
35- ~ Washington, Ohio (5 iss.) 6 
2__Warsaw, N. Y 
35. "Washington, ee (3 iss. )6 
35_.Washington, Ohio 6 
217. _ Washington Co., Wisc___5 
1335- - Wesmins oo. twp. s. D. 


QW ho 
we Qo 
nO) ee | GIS 


a at 


ii 


NNN SCO W SSP WHH HN 
= 
; Bo 
4% 


CHOKWvW a HT NL af a 


te aero ee te et tt tt et gt nt et ——— oS 
WWW 


Ore 6 

1102- r- w..- Park Dist., 1 5 

1457... Waupaca, Wisc 5 

1102_._.Wauwatosa, Wisc 

1572_._ Waxahachie, Texas 

1457._..Wayne Co., Ohi 

1102_._.Wayne Co., ny. 

1217._._.Weldon River Drainage 
ist., Mo 

1217_. Weslaco, Texas 

l i _. West Palm Beach, 

.West Park, Ohio__.- 

217. . Whiteville, No. Caro____6 

17- _ Whiteville, No. Caro._.__.6 

17_- Whiteville, No. Caro____.6 

57_.Whiting Sch. City, Ind__5 

73_. Wichita, Kans 4 

02_. Willacy Co., Texas 

73... Williamson Co., Texas 

330 - - enon Co., Texas 

17_. Williams Co.., Ohio 

36 - _Wilmington, Del. 4% 

57__ Wilmington, Ohio ‘(2 iss.) ¢ 

57_. Wilmington, Ohio 

57. Wilmington, Ohio 

02_._Wilson, No. Car 


w 
w 
> 


ee 
rt oe phe he COD Or Or PORNO 


1336. -Winnsboro, So. Caro___.6 
1102..Woodbury, N. J 
1458 - 2 Centre Highway 


is da 
1458__Yellow | Medicine 
Minn 


2 a ~e = 
1336__Yoakum. exas 
1458.-Yocona Drain. Dist. we. 


Maturity. 


1923-1936 
1923-1937 
1922-1931 


1923-1952 
1927-1962 
1923-1932 
1923-1946 
1924-1946 
1923-1952 


1923-1942 
1923-1932 
1923-1942 


1947 
EUSS-1064 


1925-1934 
1923-1932 
1923-1942 
1923- 1932 


1923-1932 
1923-1931 


1923-1932 


d1937-1942 


1923-1942 
1923-1947 


1922-1946 
1928-1942 


1923-1952 


1923-1937 


1923-1942 
1923-1942 


1923-1931 
1944-1958 


1923-1932 
1923-1932 
1923-1933 


1927-1937 


41925-1942 


1923-1932 
1953-1955 


1923-1952 
1923-1937 
1924-1931 
1923-1943 
1937-1940 


1928-1942 


1924-1946 


Amount. 


600,000 
150,000 


19 490,000 
Pa.5 1929- 34 & 1942 200,000 


325,000 
150,000 
20,000 
75,000 
80,000 
35,000 
25,000 


402,000 


600,000 
5,560 
40,000 


24,000 
12,000 
31,000 
24,000 
7,735 
75,000 
250,000 
20,000 
128. 000 
080 

5B. 000 
150,000 
195.000 
12,500 
7,600 
35,000 
252,000 
200,000 


5,000 
190,000 


16,000 
750,000 
54,000 
100,000 
125,000 
71,000 


35,000 


482,635 
20,000 


190,000 





Price. 


100.639 
95 


103.78. 

103.687 

101.613 
01.77 


{ a> ! * 


a 14 
5 MRS: 


| ae ' ft 
i 


102. 375 


100 

100.41 

102.346 
91.14 


101.234 
102.025 
101.65 


een 
hot 
~I— 


103.0402 _ 
100.656 


103.0402 -._- 
101.75 


100.50 
102. S11 


104.222 
100 
101.345 


102.666 
105.60 


100.89 
100.89 


1455__Portland 
1455__ Portland, 
1455__ Portland 
1455_-_Portland, Ore 

1215__Pottawattamie Co., Iowa é 
1455 - Pua “qnowe Drainage, 


Total bond sales for March (455 municipali 
ties (covering 561 separate issues) $117,136,337 


REVISZD TOTALS FOR PREVIOUS MONTHS. 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
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page number of.the issue of our paper in which the reasons 

for these eliminations may be found. 

Page. Name. 

977 __ Bear Lake Co. Ind. 8. D. No. 1, Ida. (December List 
980__Irondequoit U. F. 8. D. No. 3, N. Y. (February List 
762_.Leavenworth School District, Kan. (February List) 
981... cCook, Neb. (January List) Pe PE Ke 
330._.Maple School District, Calif. (January List) - - 
1333... Nelson School District, Neb. (February List) - 
437..Osage, Iowa (January List)._.______-. : 
984__Sheridan, Wyo. (January List) F 

1217._. Wayne, Neb. (December List) _--_. ’ 2 


BONDS OF UNITED STATES POSSESSIONS. 


Page. Name. Rate. Maturity. Amount. Price. 
1089... Philippine Isl. (Govt. of)_5 1952 $5,000,000 101.56 


Amount. 
$20,000 
& OOO 
450.000 
100,000 


Basis. 
4.90 


We have also learned of the following additional sales for 
previous months: 
Page. Name. 
1449. Adelaide Ss. D. 

No. Dak -- -- ee 
1327..Ashton, Ida. (Oct. 1921)_7 
977... Bear Lake Bo. Ind. 8. D. 
No. 1, Ida. (Dec. 1921).6 

1449__ Bohnsock Spec. Sch. Dist. 
N 


Rate. 
No. 26, 


Basis. 
4.00 


6.00 
4.00 
4.00 
4.00 
5.50 
4.00 
4.00 


4.60 
4.00 


4.00 


Amount. Price. 


$5,000 
$51,000 


25,000 
: 25,000 
3,000 
4,000 

20 ,000 
‘ 13,000 

— 3,000 


1923-1942 8.000 
‘ 10,000 

450,000 
10,000 
15,000 7.00 

, os 100,000 5.00 
Neb. (Jan. 1922)______5 d1929-1939 35,000 5.50 


6 1922-1931 8,000 6.00 
ce 25,000 4.00 


50 ,000 4.00 
75,000 5.00 


5,000 4.00 


15,000 6.00 
158 ,000 5.00 


4.00 
4.00 


Maturity. 


41938-1941 
41932-1942 


 f 2 
1450. .Cannon Ball S. D. No. a 
‘No. 50, 
. af 4 


No. Dak... -.- 
1450.._Connors 8. D. 

No. Dak..... 
1095.. Douglas Co. 8S. 

105, Wash- 
1452._Hartland 8. 


o. Dak... 
1452._Highland 8. D. No. : 
No. Dak 


No. Da 
980. . Irondequoit | * 
i ee ee 5 
1452. _Isabel 8S. D. No.23,No.D_4 
1453._ Keystone S. D. N 
Ne. Dak 
762_..Leavenworth 8. D., Kan. 
(Dec. 1921) oo 
1332_. Lexington, Neb.(Jan.’22).7 
1332... Lexington, Neb 7 
981..McCook 8. D., Neb.(Jan. 
99 r 


—T ) ) Tt tt sae ao 


1922 
1332... Madison Co. 8. D. No. 2, 


D. No. 


1921-1940 7.00 


d1921-1940 


1454_._Minot, No. Dak 
1454__Mt. Pleasant 8. D. No. 4, 
No. Dak 
1333__Nelson S. D., Neb 
1454... New England 8. D. No.9, 
No. Dak Ne 
1333__.North River Irrig. Dist., 
AE ee 6 
437__Osage, Iowa (Sept. 1921)_5 
1455_.Roseglen 8. D. No. 53, 
No. Dak 4 cn Sa 
984__Sheridan, Wyo. (Jan. '22)6 €d1932-1952 
1456__Stanton 8S. D. 22,No. Dak4 a 
1334__Snyder, Neb 6 d1931-1941 6.00 
1334. _Superior, Neb. (Jan.1922)5% 5.50 
ASUS. . eae wentner Spec. 8. D., 


v9, : 4.00 
1457__Twin Butte 8. D. No. 1, 
4 | 3, 4.00 


4.00 
(3 issues), 
(December List) 6% eee «ese 
1458._Writing Rock 8S. D. No. 

25, No. Dak 4 100 4.00 
All of the above sales (except as indicated) are for February. 
These additional February issues will make the total sales (not 

including temporary loans) for that month $69,676,153. 


DEBENTURES SOLD BY tee MUNICIPALITIES IN 
ARCH. 


1922-1940 


7 


Page. Name. Rate. 
1573__Alberta (Prov. of)__---- 5% 
1102__Arnprior, Ont_________- 6 
1458._Burnaby, Ont 5 
1102__Calgary, 

1458__Cartier, Man a 
1458.._Cayuga, Ont____ 

1102__ Dryden, Ont 
1458_._East Angers, Que____. 
1218._Etobicoke Twp., Ont__ 
1218_._Ford City, Ont 
1102__Gilbert Plain, Man 
1458._Guelph, Ont 


Amount. 
3,000,060 
$8.8 


< 


Maturiiy. 
1952 


Price. Basis. 


e 6 
1458._Lincoln County, Ont____5! 
1103..Lunenburg, N.S______..5% 
1103.._Manitoba (Province of)__5) 
1336..Markham, Ont } 
1103..Meaford, Ont 
1103..Morton R.M., Man 
1573__ Moose Jaw, Sask. (2 iss.) _6 
1573... Moose Jaw, Sask ly 
[573_._ Moose Jaw, Sask 6k, 
1336. .Newfoundland (Govt. of) .5\ 
1336- Orillia, Ont 6 
1218_.Penetanguishene, Ont___6 
1218__Perth, Ont 6 
1104__St. Andrews, Man_____. 5 
1104__Sarnia, O 6 
i en. Ce es 6% 
1336__Saskatchewan S.D’s,Sask. _. 
1458__Saskatchewan S.D’s,.Sask. 


1458__Smiths Falls, Ont 
1458..Tecumseh, Ont 
1104..Toronto Separate School 
eg 5 
1104_.Toronto Twp., Ont 
Toronto Twp., Ont 


, 
4y 
- 


4 
» 
—_ 


103.623 
102.625 


1941-1949 


000 
58 , Ont 6 176.485 
1104..York Township, Ont_-_-_6 141.355 


Total amount of debentures sold in Canada 
during March 1922 





$14,617,981 


We have also learned of the following additional sales for 
previous months: 


Price. 


Basis. 
100 


Page. Name. 
1218..Tottenham, Ont 6.00 





‘The above sale is for December. This additional issue 
will make the total sales for that month $6,950,634. 


ee ee ee 


a Average date of maturity. d Subject to call in and during the earlier 
year and mature in the later year. k Not including $66,096,220 of tem- 
porary loans reported, and which do not belong in the list. z Taken by 
—e fund as an investment. y And other considerations. r Refunding 

onds, 


NEWS ITEMS 


Czechoslovak Republic.—Bonds Offered in the United 
States and Abroad.—Coincident with the offering in New 
York on April 6, at 96.50 and accrued interest, yielding 
over 8.30% to maturity, by a syndicate composed of Kuhn, 
Loeb & Co., the National City Co. and Kidder, Peabody & 
Co. of $14,000,000 8% Czechoslovak Republic secured 
external sinking fund gold bonds of 1922, offerings of the 
same issue were made abroad as follows: £2,800,000 
sterling bonds in London by Baring Brothers & Co., Ltd., 
N. M. Rothchild & Sons and J. Henry Schroeder & Co., 
and £500,000 sterling bonds in Amsterdam by Hope & Co. 
Subscription books, both in New York and London, were 
closed on the day of their opening. Further details will be 
found on a preceding page under ‘Current Events and Dis. 
cussions.”’ 


Maryland.—General Assembly Ends 1922 Session.—Mary- 
land’s General Assembly closed its 1922 session before mid- 
night April 3, adjourning sine die, not to meet for two more 
years, unless called in special session. The following are 
some of the more important measures passed, according to 
the Baltimore ‘‘Sun”’ of April 4: 


Reorganization of State Government. 


Increased representation for Baltimore in the General Assembly. 

Fewer elections. 

Codification of State insurance laws. 

Soldiers’ bonus. 

Purchase of the Susquehanna River Bridge at Havre de Grace. 

Quadrennial, instead of biennial, general registration in Baltimore city. 

_Shorter hours for keeping the polls open on election day in Baltimore 

7 in some counties. 

Making women eligible for public office. 

Fixing the State tax at 30 cents on $100 for the neat two years. 


Speaking with reference to the State Soldiers’ Bonus Bill 
the Baltimore ‘‘Sun’’ of April 4 says: 
With only four dissenting votes, the House of Delegates passed the State 


Soldiers’ Bonus Bill late this afternoon, thus sending the measure to the 
Governor. 
It provides for a $9,000,000 bond issue, which is to be submitted to the 
people of the State for adoption or rejection. 
he four who voted against the measure were Speaker Lee and Delegates 
Given of Baltimore County, Gibson ef Cecil County and Wachtel of 
Frederick County. 
Sizteen Ex-Serrice Men Excused. 

There was little or no debate when the measure went through the lower 
chamber. Sixteen of the Delegates, who are ex-service men, asked to be 
excused from voting on the ground that they will profit under the measure 
if it is approved at the polls. 

Delegate Allen B. Howard of Anne Arundel County, explaining his vote 
declared that, while he was not for the bill, he had been one of the most 
earnest advocates of a referendum to the Prohibition bill and, as this meas- 
ure carried a referendum feature, he was in favor of submitting it to the 
people of the State for answer. 

How Veterans Wili Profit. 

If the bond issue is approved at the polls, the money is to be distributed 
to the ex-service men of Maryland in the following manner: 

Ten dollars per month for every month of service for all Marylanders in 
the Army, Navy, Marine Corps or Nurses’ Corps, with 25% additional 
for overseas service. 

The bill also contains an educational! provision for men desiring to con- 
tinue studies in college, paying them $30 a month for three years. 

he bonus provisions apply only to those who entered the service be- 
tween the date of United States entry into the war and Nov. 11 1918, when 
the armistice was signed. 


Santo Domingo (Military Government of).—Bonds 
Sold in the United States.—This week a syndicate consisting 
of Lee, Higginson & Co., Dillon, Read & Co., Brown Bros. 
& Co. and Alex. Brown & Sons, offered and sold $6,700,000 
Customs Administration 544% Dominiean Republic Sink- 
ing Fund gold bonds. The bonds, which were offered 
at 94.50 and interest, yielding over 6%, are issued by the 
Military Government of Santo Domingo on behalf of the 
Dominican Republic, acting under authority of the United 
States Government. Further information concerning these 
bonds may be found on a previous page of this issue In our 
Department of ‘‘Current Events and Discussions.”’ 


a 


BOND CALLS AND REDEMPTIONS 


Boulder, Boulder County, Colo.—Bond Call.—Mayme 
Graham, City Clerk, has called for payment with interest 
ceasing on April 21 the following bonds: 


Improvement District 9, Bond No. 9. 

Improvement District No. 10, Bond No. 10. A 

Sanitary Sewer Improvemnet District No. 1, Bond No. 4. 

Alley Paving Improvement District No. 4, Bond No. 19. 

Storm Sewer Improvement District No. 1, Bonds Nos. 44 and 45. 

Sanitary Sewer Improvement District No. 2, Bond No. 7. 

Boulder Paving Improvement District No. 12, Bonds Nos. 50 to 57 incl. 

Boulder Paving Improvement District, No. 14 Bonds Nos. 17 to 20 incl. 

Bonds are for $500 each. 

Catasaugua High School District (P. O. Catasauqua), 
Lehigh County, Pa.—Bond Call.—The following school 
school bonds dated July 1 1911 have been called for payment 
and will be redeemed at par at the National Bank of Cata- 
Ssauqgua: 


Bonds numbered 151, 175, 167, 200 and 208, for $500 each. 
Bonds numbered 44, 55, 86, 88, 90, 96. 102, 106. 108. 126, 128, 133 
and 134, for $1,000 each. 


Interest will cease July 1 1922. 


Catasauqua, Lehigh County, Pa.—Bond Call.—The 
following improvement bonds dated July 1 1912 have been 
called for payment and will be redeemed at par at the 
National Bank of Catasauqua. 
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Bonds numbered 202, 203, 204. 219 and 220, for $500 each. 

Bonds numbered 1 to 5, incl.; 8; 24 to 28, incl.; 58 to 61. incl.; 79; 80: 
107; 110; 117; 118; 120 to 1925, incl.; 129; 148; 149; 159 to 168, incl., and 
197 to 200, incl., for $100 each. 


Interest will cease on July 1 1922. 


Madisonville, Hopkins County, Ky.—Bond Call.—The 
following bonds, all dated July 1 1913, are hereby called 
for payment, both principal and interest, on July 1 at the 
National Park Bank, New York City: 

Interest on bonds will cease on and after that day (July 1). 


$8.000 5% water-works bonds, composed of Nos. 5, 8, 11, 14, 18. 19, 22, 
25, 29, 32, 33, 36, 37, 38, 39, 40 and 48 of the denom. of $500 each. 
17,000 5% water-works bonds, composed of Nos. 52, 59, 60, 62, 63, 68, 


69, 71. 72, 73, 76, 80, 89, 90, 93, 95 and 99 of denom. of $1,000 


Olathe, Montrose County, Colorado.—Bonds Cailed.— 
G. C. Hardley, City Clerk, has called the following bonds 
for payment: Sanitary Sewer District No. 1 bonds No. 13 
and 14. Sanitary Sewer District No. 2 bond No. 7. 
Bonds are for $500 each. Interest ceases April 15. 


_—_ 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALAMANCE COUNTY (P. O. Graham), No. Caro.—BOND SALE.— 
Prudden & Co. of Toledo, have purchased $50,000 school bonds at par, 
plus a premium of $1,375, equal to 102.75. 


ANGOLA, Steuben County, Ind.—BOND OFFERING.—Fred Will- 
jamson, City Clerk, willreceive sealed bids until 3 p. m. April 14 for $10,000 
6% coupon water bonds. Denom. $500. Date Oct. 1 1921. Int. semi- 
annually. Due yearly on Oct. 1 as follows: $1,000 1939, $4,000 1940 and 
$5,000 in 1941. 


ARLINGTON, Hancock County, Ohio.—BOND OFFERING.—P. C. 
Misamore, Village Clerk, will receive sealed bids until 12 m. to-day (April 
8) for $20,700 6% coupon North Main Street improvement bonds. enom. 
1 for $200 and 41 for $500 each. Date March 151922. Int. semi-annually. 
Due $2,200 March 15 1923; $2,000 yearly on March 15 from 1924 to 1931 
incl. and $2,500 on March 15,1932. Cert. check for $10 payable to the 
Village Treasurer, required. Purchaser to pay accrued interest. 


ASCENSION PARISH (P. O. Donaldsville), La.—BONDS VOTED.— 
An issue of $67,000 6% 20 year refunding bonds was recently voted by a 
majority of 2 votes. 


ASCENSION PARISH ROAD DISTRICT NO. 3 (P. O. Donaldsville), 
La.—BONDS VOTED.—At a recent election held in this district $100,000 
6% bonds were voted by a majority of 102 votes. 


ASHEVILLE, Buncombe County, No. Caro.—BIDS.—The following 
bids were received for tke three issues of bonds aggregating $545,000 on 
March 14: 

For 5% Bonds. 
Wm. R. Compton Co.— 
All bonds or none 
Commission $3,000. 
For 54% Bonds. 
Wm. R. Compton Co.— 
All bonds or none $556 ,020 00 
Premium $11,020. 
x Caldwell & Co.— 

Refunding bonds 

Street improvement bonds. 151,350 00 

Public improvement bonds 196,755 00 | 

Premium $4,905. 
x Kaufman-Smith-Emert & Co. Inc.— 

Refunding bonds 202 ,046 00 

Street improvement bonds. 150,067 00 

Public improvement bonds 196,930 00 

Premium $4,043. 

R. M. Grant & Co.— 

Refunding bonds 

Street improvement bonds- 

Public improvement bonds 

Premium $2,239. 
Bankers Trust Co.— 

Refunding bonds 

Street improvement bonds. 151,725 00 | 

Public improvement bonds 197,242 00 | - ° 

Premium $6.270. | x For all bonds or none. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING.—E. L. Johnson, County Treasurer, will receive sealed bids until 
3 p. m. April 15 for an issue of $400,000 5% coupon or registered road 
improvement bonds. Denom. $1,000. Date April 15 1922. Prin. and 
semi-ann. int. payable at the Ccunty Treasurer's office. Due $200,000 0n 
Jan, 15. 1925 and April 15. 1926. Cert. check for 2% of the amount bid 
for, payable to the above Treasurer required. Legality approved by Geo. 
S. Clay of New York City. 


BAKER COUNTY SCHOOL DISTRICT NO. 36, Ore.—BOND OFFER- 
ING.—Sealed bids will be received until April 25 by John Boyer, District 
Clerk, for $2,000 6% school bonds. | 


BAKERSFIELD SCHOOL DISTRICT, Kern County,Calif.—BIDS.— 
The following bids were received on March 27 for the $225,000 5% coupon 
school bonds: 
ee ee... i eeahee ae nindbne aaa *$225,780 00 
Anglo, California Trust Company - - 225.717 00 
Bond & Goodwin & Tucker and Mercantile Tr. Co. jointly_--_- 5, 

Bank of Italy 

Cyrus Peirce & Company----.--- Sy ie RAG SE aS 

Stephens & Company - ~~ -- 

Anglo & London-Paris National Bank 

Weeden & Company 

Security Trust Co. of Bakerfield , 5. 
*Notice that this bid had been accepted was given in last wee 


e 1449. 
om Financial Statement. 
Assessed Valuation (1921) 
Total Debt, including this issue 699,000 
DISTRICT 
D SA 


BALDWINSVILLE SCHOOL (P. O. Baldwinsville) 
Onondago County, N. Y.—BON LE.—The $225,000 bonds offered 
on April 3—V. 114, p. 1328—were sold to Clark, Williams & Co. of New 
York, at 101.09 for 4.60s, a basis of about 4.51%. Date April 1, 1922. 
Due $5,000 yeanty from 1923 to 1937. incl. and $6,000 yearly from 1928 
to 1962, incl. 


BARBOUR COUNTY (P. O. Clayton), Ala.—-BOND SALE.—Cald- 
well & Co. of Birmingham, have acquired an issue of $75,000 6% road bonds. 


BARNSDALL SCHOOL DISTRICT (P.O. Barnsdall), Osage County, 

kla.—BOND ELECTION CALLED OFF.—The election, which was 
to have been held on March 18 for the purpose of voting on the question 
of issuing $75,000 new high school building bonds—V. 114, p. 1209——was 
called off. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—-NO BIDS.— 
No bids were received on March 30 for the $5,280 4%% Phineas Wright 
et al, Wayne Township bonds offered on that date.—-V. 114, p. 1209. 


BASTROP INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED.—An issue of $40,000 6% serial bonds were registered by 
the State Comptroller on March 24. 


" BATTLE CREEK, Ida County, Ilowa.—BOND SALE.—Graham & 
Co. of Waterloo, Iowa, were awarded $9,000 6% 9 year water main bonds 
at 97. Denom. $1,000. Date Dec. 11921. Int. (PF. & A.) 


BEDFORD, Lawrence County, Ind.—BOND OFFERING.—Ralph 
BM. Smith, City Clerk, will receive sealed bids until 1 p. m. April 10 for 





Detroit Trust Co.— 

Refunding bonds 202 ,932 00 

Street improvement bonds. 150,503 00 

Public improvement bonds 918,122 00 
Premium $6,557. 

x Weil, Roth & Co.— 

Refunding bonds 202,250 00 

Street improvement bonds. 151,687 50 

Public improvement bonds 197,193 75 
Premium $6,131 25. 

Breed, Elliot & Harrison— 

Refunding bonds 204,100 00 
Street improvement bonds. 151,100 00 
Public improvement bonds 199,350 00 
Premium $9,550. 
For 54%% Bonds. 

Detroit Trust Co.— 

Refunding bonds 208,420 00 

Street improvement bonds. 152,882 00 

Public improvement bonds 203,912 00 
Premium $20,214. 

x Wachovia Bank & Trust Co.— 
Refunding bonds 202,420 00 
Street improvement bonds. 151,815 00 
Public improvement bonds 167,359 50 

Premium $6,594 50. 





200,907 50 
150,250 00 
196,081 50 





202 ,303 00 


$14,846,880 





$40,000 5% city bonds. Denom. $1,000. Date March 

- me pe A nt’ +o ee months ro “<- + 1933 to July 1 1942, few 9 
onds payable a e or ationa] Ban: in Bedford ; 

to pay accrued interest. a 


BELLFLOWER SCHOOL DISTRICT, Los Angeles C ty, Calif.— 
BOND SALE.—On April 3 the $30,000 5% % iL 3-5 came Uhtask taioen 
bonds—V. 114, p. 1328—were sold to the Bank of Italy of San Francisco. 
oe pls = pone 106.04, 2 tame + Spout ogo! Zo. Date April 1 

: ue on r as follows: $1, . to l , incl., $2, . 
to 1937, incl. and $3,000. 1938 to 1940, incl. fo anny, Saves ae 


BEXLEY, Franklin County, Ohio.—BOND SALE.—The following 
three issues of 6% assessment bonds, offered on April 4—V. 114, p. 1328— 
were sold to Seasongood & Mayer of Toledo, at 100.94, a basis of about 


5.31%: 
$60,000 Cassady Ave. improvement bonds. Denom. $1,000. Due $6,000 
yearly on April 1 from 1923 to 1932, inclusive. 
8,500 Plymouth Ave. improvement bonds. Denom. $850. 
yearly on April 1 from 1923 to 1932, inclusive. 
8,500 Dale Ave. improvement bonds. Denom. $850. 
Date April 1 


on a ie 1923 to 1932, inclusive. 

BONDS NOT SOLD .—The following two issues of 6% assessment bonds, 
also offered on April 4—V. 114, p. 1328—were not sold as all bids received 
for them were rejected: 
$48,000 Ashbourne Road improvement bonds. Denom. $1,000. Due 

$2,000 yearly on April 1 from 1922 to 1933, inclusive and $3,000 
yearly on April 1 from 1934 to 1941, inclusive. 

14,000 Ashbourne Place improvement bonds. Denom. $700. Due $700 
yearly on April 1 from 1922 to 1941, inclusive. 

BIG CREEK SCHOOL TOWNSHIP (P. O. Chalmers), White 
County, Ind.—BOND SALE.—The $80,000 5% bonds offered on April 1— 
V. 114, p. 1209—were sold to the Fletcher-American Co. of Indianapolis, 
at par and accrued interest, plus a premium of $193 50 (102.41), a basis 
of about 4.63%. Date March 1 1922. Due each six months as follows: 
$1,000 Jan. 1 and July 1 1923, $2,000 from Jan. 1 1924 to July 1 1926, 
$3,000 from Jan. 1 1927 to July 1 1929, inclusive and $4,000 from Jan. 1 
1930 to July 1 1935, inclusive. The following bids were received: 
Fletcher-American Co $193 50\J. F. Wild & Co $41 00 
City Trust Co 125 20 

All the above bidders are located in Indianapolis. 


BIRMINGHAM TOWNSHIP SCHOOL DISTRICT (P. O. Media) 
Delaware County, Pa.—BOND OFFERING.—Sealed bids will be received 
until April 12 by the Secretary of the Board of School Directers, for $14,000 


5% (optional) bonds. Date Jan. 1 1920. Due Jan. 1 1948, optional 
any time. 


BLACK MOUNTAIN, Buncombe County, No. Caro.—BOND 
OF FERING.—Sealed bids will be received until April 17 by H. A. Kerlee, 
Town Clerk, for $60,000 6% water and street bonds. 


BONNERS FERRY, Boundary County, Idaho.—-BOND OFFERING. 
-—City will entertain bids for the purchase of the following bonds, voted 
last summer: 
$25,000 power plant bonds. 

5,000 water works bonds. 

15,000 city hall bonds. 


BRECKENRIDGE, Stephens County, Tex.—BOND SALE.—The 


Blanton Banking Co. of Houston have purchased $330,000 paving bonds 
at par and accrued interest. 


BREWSTER, Putnam County, N. Y.—BOND OFFERING.—Richard 
Michell, Village Clerk, will receive sealed bids until 3 p. m. April 14 for 
$20,000 4%% registered sidewalk bonds. Denom. $1,000. Date July 1 
1922. Principal and annual interest (July 1) payable at the First National 
Bank of Brewster. Due $1.000 yeusy on July 1 from 1923 to 1942, incl. 
Certified check for 2% of the amount bid, payable to the Village, required. 


BRISTOW, Creek County, Okla.—BOND SALE.—Improvement 
bonds amounting to $120.000 and bearing 6% interest were sold on April 3. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
The temporar loan of $200,000 offered on April 3 (V. 114, p. 1450) was 
sold on a 4.01% discount basis to the Brockton National Bank of Brockton. 
Date April 4 1922. Due Oct. 20 1922. 


BROWN COUNTY (P. O. Georgetown), Ohio.—BOND OFFERING.— 
John P. Stephan, Auditor and Ex-officio Clerk of the Board of County 
Commissioners, will receive sealed bids until 12 m. April 15 for $190,000 
6% coupon I. C. H. No. 125, Clermont-Brown County Line. road improve- 
ment bonds. Denom. $1,000. Date April 1 1922. Prin. and semi-ann. 
int. (A. & O.) payable at the County Treasury. Due $9,000 yearly on 
April 1 and $10,000 yearly on Oct. 1 from 1923 to 1932, incl. Cert. check 
for 2% of the amount bid for, payable to the County Treasurer, required. 
Purchaser to pay accrued interest. 


BROWNSVILLE UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Dexter), Jefferson County, N. Y.—BOND SALE.—The $50,000 6% 
bonds offered on April 3—V. 114, p. 1450—were sold to Geo. B. Gibbons 
& Co. of New York at 107, a basis of about 4.72%. . Date April 3 1922. 
Due $3,000 yearly on Dec. 1 from 1922 to 1926 incl. and $5,000 yearly 
on Dec. 1 from 1927 to 1933 incl. The following bids were received: 
Geo. B. Gibbons & Co____-- 107 O’Brien, Potter & Co._...-- 106.886 
Sherwood & Merrifield 106.93 | Union National Corp 1 


BRUSH, Morgan County, Colo.— BOND SALE.—Recently $130,000 
6% paving and storm sewer improvement bonds were sold to Boettcher, 
Porter & Co. of Denver. Date April 1 1922. 


BUFFALO, N. Y.—BOND SALE.—During the month of March the 
following six issues of bonds and certificates were sold, the first five going 
to the Sinking Fund and the last issue to the Police Pension Fund: 


Amount. Purpose. Date. Int. Rate. Maturity. 
$25,000 00 Grade crossing Mar. 11922 4% #$=Mar. 1 1923 to 1942 
1,946,876 00 Ctfs. ofindebt. Mar. 2° July 1 1922 
60,000 00 Library bonds Mar. Mar. 1 1923 to 1942 
a f Local work bds. Mar. Mar. 15 1923 
510,062 83 Ctfs. of indebt. Mar. July 1 1922 
50,000 00 Grade crossing Mar. 1 1922 Mar. 1 1923 to 1942 


BURLINGTON, Burlington County, N. J.—BOND SALE.—The 
following two issues of 5%% bonds offered on April 4 (V. 114, p. 1328) 
were sold to R. M. Grant & Co. for $77 ,925 (102.53) ,a basis of about 5.01%. 
$50,000 temporary improvement bonds. 

26,000 temporary improvement bonds ($27,000 offered). 

Date Jan. 1 1922. Due Jan. 1 1928. 


BURLINGTON, Chittenden County, Vt.—BOND SALE.—The 
$50,000 4% % coupon (with privilege of registration) street-improvement 
bonds, offered on April 4 (V. 114, p. 1450), were sold to Watkins & Co., of 
New York, at 104.53, a basis of about 4.35%. Date April 1 1922. Due 
April 1 1937. The following bids were received: 

& Co 102. 


Watkins & Co 104.53 | Albert Perr | 56 
E. H. Rollins & Sons 104.15! National Life Insurance Co__.101.40 
Harris, Forbes & Co 104.06 | Merchants National Bank. __.100.50 
Merrill, Oldham & Co 03.57 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, will receive proposals until 12 m. April 11 
for a temporary loan of $500,000 in anticipation of revenue for the year 1921 
on a certified note or notes, discounted, dated April 13 1922 and due 
Nov. 13 1922. The notes will be issued under the supervision of the First 
National Bank of Boston, which will certify as to their genuineness, and their 
legality will be approved by Ropes, Gray, Boyden & Perkins, whose opinion 
will be farnianedt the erchaner. All legal papers incident to this loan wiil 
be filed at the aforesaid bank, where they may be inspected. 


CARBON COUNTY (P. O. Mauch Chunk), Pa.—-BOND SALE.—The 
$350,000 highway bonds offered on March 28—V. 114, p. 1453—were sold 
on April 4 to Reilley Brock & Co. of Philadelphia, at 103.371, a basis 
of about 4.25%. The bonds bear 4% 7, interest annum and interest 
is payable semi-annually (April 1 & Oct. 1). 

April 1 1922. Due April 1 as follows: $175,000 
and 1947 and $59,000 in 1952. 


CAREY. Wyandot County, Ohio.—BOND SALE.—The $9,000 6% 
bonds offered fs April 3—V. 114, p. 1210—were sold to Tucker, Robison 
& Co. for $9,433 (104.81), a basis of about 5.38%. Date Feb. 15 1922. 
Due yearly on Feb. 15 as follows: $500 from 1924 to 1931 incl. and $1,000 
from 1932 to 1936 incl. The following bids were received: 


Due $850 
Due $850 yearly 


enom. $1,000. Date 
in 1937, $58,000 in 1942 
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Tucker, Robison & Co-.... $9,433 00| Persons. Campbell & Co__$9,279 90 
Seasongood & Mayer__... 9,387 00} Hanchett Bond Co___---- 9,257 00 
W.L. Slayton & Co__.._- 9,325 80! Citizens Tr. & Sav. Bank. 9,126 00 


A bid was also submitted by Durfee, Niles & Co. of Toledo. 


CARIBOU COUNTY (P. O. Soda Springs), Idaho.—-BOND OF FER- 
ING.—The County Clerk will receive bids until 10 a. m. April 13 for $52,500 
6% court house building bonds. 


CARUTHERS GRAMMAR SCHOOL DISTRICT, Fresno County, 
Calif.—BIDS.—The following propossis were received on March 24 for 
the $60,000 5% new school-building bonds: 

Blyth, Witter & Co__.-_- *$60 322 2d Fee meas Smith&Camp 0360 ,378 00 
Cyrus Peirce & Co____ ~~ 60,816 00 | Anglo& London Paris N.B. 60,375 00 
Stephens & Co 60,751 60} Council, Moller & Co., Inc 60,247 80 
Bank of Italy 60,528 00 | Mitchum, Tully & Co---- 60,170 00 

* Notice that this bid had been successful in acquiring the bonds was 

given in V. 114, p. 1450. 

Financial Statement. 
i (ob) i en dsbanebendonsnawd $1,241,080 
Total debt, including this issue 1,900 


CASPER SEWER DISTRICT NO. 10 (P. O. Casper), Natrona 
County, Wyo.—BOND SALE.—An issue of $43,000 6% sewer bonds, 
dated June 1 1922 and due June 1 1932. has been purchased by Boettcher, 
Porter & Co. of Denver. 


CENTRALIA, Lewis County, Wash.—BOND SALE.—An issue of 
$75,000 light bonds, voted about the middle part of last year, has been sold. 


CENTRAL CITY, Merrick County, Neb.—BOND ELECTION.— 
An issue of $12,000 gas and light bonds will be submitted to the voters on 
April18. C.F. Newmyer, City Clerk. 


CHAFFEY UNION HIGH SCHOOL DISTRICT, San Bernardino 
County, Calif.—-BOND SALE.—On March 27 $30,000 6% bonds were 
sold to the California Bank. 


CHADRON, Dawes County, Neb.—BOND SALE.—On April 3 the 
$32,000 6% coupon Paving District No. 2 bonds (V. 114, p. 1329) were 
sold to Antonides & Co., of Denver. Date April 1 1922. Due $2,000 
yearly from 1927 to 1942. inclusive; optional after 1927. 


CHAPEL HILL, Orange County, No. Caro.—BOND SALE.—The 
Hanchett Bond Co. of Chicago, have purchased the following 6% gold 
bonds, offered on April 4—V. 114, p. 1329—at par, plus a premium of 
$532, equal to 101.54, a basis of about 5.83%: 
$31,500 14%-year (average) public improvement bonds. Denom. $1,000. 

Due yearly on Jan. 1 as follows: $1,000, 1925 to 1935, inclusive, and 
$2,000, 1936 to 1945, inclusive. | 

3,500 3%-year (average) funding bonds. Denom. $500. Due $500 

yearly on Jan. 1 from 1923 to 1929, inclusive. 

Date Jan. 1 1922. 


CLARINDA INDEPENDENT SCHOOL DISTRICT (P. O. Clarinda), 
Page County, lowa.—BOND OFFERING.—Bids will be received until 
3 p. m. aoell 14 at the office of H. 8S. Stephens, Secretary, for $50,000 
sckodh refunding bonds. Dated May 1 1922. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
O. B. Fifer, County Treasurer, will receive sealed bids until 10 a. m. Apr. 
10 for $26,000 5% J. W. Stewart et al. Monroe Township bonds. Denom. 
$1,300. Date Mar. 61922. Int. M.& N. Due $1,300 each six months 
from May 15 1923 to Nov. 15 1932 incl. 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND SALE.—The 
$18.500 6% I. C. H. No. 8, Section “L’’ Miami Township bonds offered 
on April 3—V. 114, p. 1829—were sold to Seasongood & Mayer at par 
and accrued interest, plus a premium of $930 (105.02). 


CLEVELAND COUNTY (P. O. Norman), Okla.—BOND ELECTION. 
MAY BE HELD.—According to local newspaper reports, a petition signed 
by a thousand of Cleveland County voters soon will be presented to the 
State ng ty Dene g—meny asking that $600,000 worth of road bonds 
be allowed to voted upon by Cleveland County at the primary election 

August. 


CLIFTON, Bosque County, Tex._-BOND ELECTION.—On May 2 
an election to issue the following 5% 10-40-year (opt.) city bonds will be 
vo upon: 
$50.000 sewer system. 

20,000 water extension. 

25,000 city hall and auditorium. 

35,000 municipal light plant. 
Joe Wise is City Secretary. 


COLUMBIANA, Columbiana County, Ohio.—BOND OFFERING.— 
Alford Barrow, Village Clerk, will receive sealed bids until 12 m. Apr. 15 
for the following 5% bonds, amounting to $45,000: 
$23,000 (village rtion) street grading, draining and paving bonds. 

enom,. $500. Due yearly on Sept. 1 as follows: $2,500 1923 to 

1929 incl., $2,000 1930 and 1931. and $1,500 in 1932. 

22,000 water system paprovement and fire protection bonds. 
$500. Due $1, yearly on Sept. 1 from 1923 to 1944 incl. 

Date Apr. 15 1922. Int. semi-annually. Cert. check for 1% of the 
amount bid for, payable to the Village Treasurer, required. Purchaser 
to pay accrued interest. 


COLUMBIANA VILLAGE SCHOOL DISTRICT (P. O. Columbiana), 
Columbiana County, Ohio.—BOND SALE.—The $131,000 5% bonds 
offered on March 6—V. 114, p. 759—were sold at par and accrued interest 
to W. L. Slayton & Co., of Toledo. Date March 6 1922. Due $4,000 
March 1 and Sept. 1 1928; $3,500 each six months from March 1 1929 to 
Sept. 1 1940, inclusive, and $3,500 on March 1 and $3,000 on Sept. 1 from 
1941 to 1946, inclusive. 


COLUMBUS, Lowndes County, Miss.—-BOND SALE.—The $98,000 
5%% refunding railroad-aid bonds offered on March 28 (V. 114, p. 1211) 
have been awarded to Sutherlin, Barry & Co., Inc., and the Whitney- 
Central Trust Co., New Orleans, at their joint bid of $99,405 (101.44) and 
expenses. The following bids were received: 

Successful bid (as above 

Canal-Commercial Trust & Savings Bank, New Orleans 
W.L. Slayton & Co., Toledo 

Mississippi Valley Trust Co., St. Louis 
Kauffman-Smith-Emert Co., Inc., St. Louis 

I. B. Tigrett & Co., Jack 

First State Bank, Columbus 

Sey, Speer & Co., Toledo 

Wm. R. Compton Co., Chicago 


COLUSA COUNTY (P. O. Colusa), Calif.—BONDS VOTED.—At a 
recent election the $795,000 highway bonds (V. 114, p. 873) were voted. 


CORNING CITY SCHOOL DISTRICT (P. O. Corning), Steuben 
N. Y.—BOND OFFERING.—Leigh R. Hunt. Clerk of the Board 


% coupon school bonds. . $1,000. Date May 1 1922. ; 
-ann. ae 7aty on May 1 as follows: $10,000 from 1927 to 1931 incl.; 
15,000 from 1932 to 1936 incl.; $20,000 from 1937 to 1941 incl.; $25,000 
m 1942 to 1946 incl., and $30,000 from 1947 to 1951 incl. Cert. check 
for 2% of the amount bid for, payable to Frank J. Bantley, Treasurer of 
e of Education, required. Legality approved by Clay & Dillon 
of New York City. 


CRESCENT, Logan County, Okla.—BOND SALE.—Of the $60,000 
6% light ang woter bonds offered on Jan. 9—V. 113, p. BAD S50 On 
ve been sold. 


CRESTON, Lincoln County, Wash.—BOND OFFERING.—J. T. 
West, Town Clerk, will receive sealed bids until 11 a. m. April 8 for $18,000 
6% water-works-system bonds, it is stated. 


SETHE SCUNTY, £0; Getty, te, Dobe BOND $41.8 on 
e ' year (opt.) r n ‘ Dp. 
were sold to Percival Brooks Coffin of Chicago as 5s. £. D. $27) 


DALLAS, Polk County, Ore.—BID.—We are advised that th 
but one bid received on March 20 for an issue of $4,302 116% Semerremnans 
bonds, it coming from W 
interest, plus a premium of $6. 

DANVILLE GRAMMAR SCHOOL er ts (P. O. Danville) 


Contra Costa County, Calif.—BONDS TED.—At the election held 
a Mar. 24 (V. 114, D. 978) the $20,000 school bonds were voted. 


Denom. 


. Vassall of Dallas, and being for par and accrued |: 





DECATUR INDEPENDENT SCHOOL DISTRICT, Tex.—BOND 
SALE.—We are advised by Brig, Garrett & Co. of Dallas, that they recently 
urchased $30,000 6% bonds. Denom. $1,000. Date April 10 1922. 
ue $1,000 yearly from 1 to 30 years. 
Financial Statement. 
Total value of all property (estimated) $3 ,000 .000 
Assessed valuation for taxation. ---- ALLIES ERA IY Siena EWE 1,726,700 
Total bonded debt, including this issue 51,000 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND SALE.—The 
following two issues of 544% bonds, aggregating $139,000, offered on 
April 3—V. 114, p. 1211—were sold to W. L. Slayton & Co. of Toledo, 
at the prices given below: 
$86,000 Defiance-Holgate Road I. C. H. No. 318, Section ‘‘A’’ bonds, 

sold at 102.17. a basis of about 5%. WDue yearly on Sept. 1 as 
follows: $5,000. 1923 and 1924; $12,000, 1925 and 1926, and 
$13,000 from 1927 to 1930, inclusive. 

48,000 Payne-Hicksville Road I. C. H. No. 427, Section ‘‘A’’ bonds, sold 
at 102.17, a basis of about 5%. Due yearly on Sept. 1 as follows: 
$3,000, 1923 and 1924, and $7,000 from 1925 to 1930, inclusive. 

Denom. $1,000. Date April 1 1922. 

_ BOND SALE.—W. L. Slayton & Co. of Toledo, also purchased the follow- 
ing two issues of bonds on April 3 at the prices given below: 
$188,000 5%% Defiance-Ayersville Pleasant Bend Road No. 7 bonds, 
sold at 103.13. a basis of about 4.89%. 
40,000 5% Rosedale Road bonds, sold at 100.23, a basis of about 4.96%. 


DEL RIO INDEPENDENT SCHOOL DISTRICT, Val Verde County, 
Tex.—BOND SALE.—J.¥E. Jarratt & Co. of Dallas, have purchased $120,- 
000 5% high school bonds. These bonds were registered by the State 
Comptroller on Feb. 6—V. 114, p. 759. 


DENTON COUNTY ROAD DISTRICT NO. 4, Texas.—BONDS 
REGISTERED .—The State Comptroller of Texas registered $117,000 5% 
serial bonds on March 28. 


_DE WITT UNION FREE SCHOOL DISTRICT NO. 11 (P. O. Janes- 
ville), Onondaga County, N. Y¥Y.—BSIDS.—The following is a complete 
list of the bids received on Mar. 30 for the 340.000 5% bonds: 

*Geo. B. Gibbon & Co., N. Y. 102.65|O’ Brian, Potter & Co., 

Union National Corp., N. Y__102.39! falo 

Sherwood & Merrifield, N. Y_102.58| First Trust Co., Syracuse--_-_100.76 
* This was the successful bid; for previous reference to same see “‘Chroni- 

cle’’ of Apr. 1, page 1451. 


DILLONVALE SCHOOL DISTRICT (P. O. Dillonvale), Jeffcrson 
County, Ohio.—BONDS NOT SOLD.—The $16,580 6% coupon school 
building bonds offered on April 1—V. 114, p. 1211—vwere not sold, due to 
a mistake in the bonds. 


DINUBA GRAMMAR SCHOOL DISTRICT, Tulare County, Calif. 
—BONDS VOTED.—By a vote of 518 to 29 $90,000 grammar school bonds 
carried on Mar. 24. 


DOLGEVILLE, Herkimer County, N. Y.—BOND OFFERING.— 

. ©. Rice, Village Clerk, will receive sealed bids until 8 p. m. April 11 
for $5,656 42 street assessment bonds. Denom. $404 03. Date Dec. 28 
1921. Int. J.& D. Due $404 03 on Dec 28 for 1922 to 1935, inclusive. 
Certified check for 5% of the amount bid for, payable to the Village Treas- 
urer, required. These are the bonds reported by us in our issue of March 25 
on page 1329 as being awarded to a local investor. 
re-offered on account of the sale not being completed. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.—J. A. 
Sonderman, County Treasurer, will receive sealed bids until 2 p. m. Apr. 
15 for $44,500 5% John Bleemel et 21. Madison Township bonds. Denom. 
40 for $1,000 each and 20 fer $225 each. Date Apr.151922. Int.M.&8. 
Due $2,225 each six months from May 15 1923 to Nov. 15 1932 incl. 
Purchaser to pay accrued interest. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Jacksonville), Fla.—BOND SALE.—The $1,000.000 6% school 
bonds offered on April 1—V. 114, p. 1211—have been awarded to Geo. B. 
Gibbons & Co. of New York, at par plus a premium of $160,300, equal to 
116.03, a basis of about 4.97%. Date April 1 1922. Due in 30 years. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—The 
$12,000 6% coupon (with privilege of registration) electric light bonds, 
offered on April 1—V. 114, p. 145/—-were sold to Seasong Mayer of 
Cincinnati, at par and accrued interest, plus a premium of $615 (105.125). 
Date April 1 1922. Payable at the Guardian Savings & Bank Trust Co. 
in Cleveland. The following bids were received: ‘ 

Seasong & Mayer. Cincinnati, Ohio 

Richards, Parish & Lamson, Cleveland, Ohio 

Stacy & Braun, Toledo, Ohio | 

The Guardian Savings & Trust Co., Cleveland, Ohio____..__- o--- 512 4 
W.L. Slayton & Co., Toledo, Ohio 

Ryan, Bowman & Co., Toledo, Ohio 

Otis & Co., Cleveland, Ohio 

Persons, Campbell & Co., Toledo, Ohio 

Sidney Spitzer & Co., Toledo, Ohio 


EAST DEER TOWNSHIP (P. O. Creighton), 
Pa.—BOND OFFERING .—W. L. Nicholas, Secs 
tees, will receive sealed bids until 7 p. m. April 10 for $10,000 5% coupon 
bonds. Denom.$1,000. Date April11922. Due $1,000 April 1 1925and 
April 1 1926 and $2,000 yearly on April 1 from 1927 to 1930, inclusive. 
Certified check for $500 required. 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 1 (P. O. 
Baton Rouge), La.—BOND SALE.—The $364,000 5% ool bonds. 
offered on April 4—V. 114. p. 1330—have been awarded to the Bank of 
Baton Rouge of Baton Rouge, at 103.05. a basis of about 4.78%. Date 
. Due yearly on July 1 as follows: $21,000, 1937; $23. , 1938; 
$24,000, 1939; $26,000. 1940 and 1941; $28,000, 1942; $29.000, 1943; 
l, , 1944; $32,000, 1945; $34,000, 1946; $35,000, 1947; $38,000, 1948 
and $17,000 1949. 


EDGECOMBE COUNTY (P. O. Tarboro), No.Caro.—BIDS.—The 
following bids were received for the $100,000 54% bonds on March 23— 
V. 114, p. 1211: 
Successful bid* 

Tucker, Robison & Co., Tol.. 
Stiener Bros., Birmingham. _ 
— Barry & Co., Inc., 


The issue is being 


Allegheny County, 
etary of the Board of Trus- 


$103,761 00 
102,170 00 
102,400 00 


102 ,14700 
102,15000 

Shapker & Co. and Elston 
Allyn & Co., Chicago 102,226 00 
Keane, Higbie & Co., Detroit 103,576 00 
Prudden & Co., Toledo 103 ,076 00 
Detroit Trust Co., Detroit_. 103,576 00 
Amer. Trust Co., Charlotte. 102,643 00 
Caldwell & Co., Nashville... 102,925 00 
103 ,637 00 


Kaufman-Smith-Emert & Co. 
Ine., 8t. Louis First Nat. Trust Co., Durh’m 
W.K. Terry & Co., Toledo_. 101,189 50 | Breed, Elliott & Harrison, Cin 103,156 52 
C.W. McNear & Co., Chic... 102,076 50| Prov. 8. B. & Tr. Co., Cin.. 101,711 00 
* For previous reference to same see V. 114, p. 1451. 
EDGEFIELD COUNTY (P. O. Edgefield), So. Caro.—_ BOND SALE.— 
J. H. Hilsman & Co. of Atlanta, purchased $20,000 6% past indebtedness 


bonds on March 31 at 103.375. Denom. $1,000. ate A 1 1922. 
Int. J. & J. Due in 40 years, optional in 20 years. ae 


ELLENVILLE, Ulster County, N. Y.—BOND SALE.—The $10,000 
Maratanza Lake bonds offered on Apr. 1 (V. 114, p. 1451) were sold to the 
Ellenville Savings Bank at par and accrued int. for 5s. ate Apr. 1)1922. 
Due $2,000 yearly on Apr. 1 from 1925 to 1929 incl. 


ELMWOOD PLACE, Hamilton County, Ohio.— BONDS NOT SOLD 
—The $60,000 54% % school house site bonds offered on Mar. 31 (V. 114, 
P. 1211) were not solid, since, according to a report received by us from the 

Merk of the Board of Education, both legislation and advertisement were 
faulty. A bid of 106.10 was received. 


ENGLEWOOD CLIFF SCHOOL DISTRICT (P. O. Coytesviile), 
Bergen County, N. J.—BOND SALE.—The issue of 5% % 


Persons, Campbell & Co., Tol. 101.070 00 
Stix & Co., St. Louis 1 
Merch. Loan & Tr. Co., Chic. 
Title Guar. & Tr. Co., Cin... 
A. T. Bell & Co., Toledo. -_-.. 
Richards, Parish & Lamson 
and Stacy & Braun, Toledo 
First Nat. Bank, Tarboro __. 
Wachovia Bank & Trust Co., 
Winston-Salem 
Carolina B.&M.Co., Colum. 
Clairborne, Royall & Co., 


Goldsboro, 
Trust Co., 102,405 00 
102,520 00 


103,110 00 
101,876 00 


102,110 00 
101,200 00 


101,220 00 
102,910 00 





o cou or 
registered bonds offered on Apr. 4 (V. 114, p. 1350) was sold to Ee Pei. 
sades Trust & Guaranty Co. of Englewood at its bid of $40,751 (104.489) 
for 39 bonds ($39,000), a basis of about 4.94%. Date Feb. 1 1922. Due 
$2,000 yearly on Feb. 1 from 1923 to 1941 incl. and $1,000 oniFeb. 111942. 
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Bids were also received from Geo. B. Gibbons & Co. and the New Jersey 
Fidelity & Plate Glass Insurance Co. 


ETHAN INDEPENDENT SCHOOL DISTRICT NO. 24 (P. O. 
Ethan), Davison County, So. Dak.—BOND ELECTION .—An issue of 
$14,000 building bonds will be submitted to the voters on April 10. 


EUGENE, Lane County, Ore.—BOND ELECTION.—On May 19 
$20,000 paving bonds will be voted upon. 


FALL RIVER, Bristol County, Mass.—BOND SALE —The following 
four issues of registered bonds offered on April 5 (V. 114, p. 1451), were 
sold to F. 8S. Moseley & Co. at the prices given below: 
$300,000 public improvement bonds sold at 100.06 for 44s, a basis of about 

4.24%. Due $30,000 yearly on April 1 from 1923 to 1932, incl. 

340,000 highway bonds sold at 100.06 for 4s, a basis of about 4.48%. 
Due $68,000 yearly on April 1 from 1923 to 1927, inclusive. 

175,000 sewer bonds sold at 100.06 for 4s, a basis of about 3.99%. Due 
$6,000 yearly on April 1 from 1923 to 1947, inclusive, and $5,000 
yearly on April 1 from 1948 to 1952, inclusive. 

125,000 school bonds sold at 100.06 for 4s, a basis of about 4.24%. 
Due $7,000 yearly on April 1 from 1923 to 1927, inclusive, and 
$6.000 yearly on April 1 from 1928 to 1942, inclusive. 

Denom. $1,000 or multiple thereof. Date April 11922. The following 


bids were received: ; 

Sewer Pub.Imp. School Highway 
$175,000 $300,000 $125,000 $340.000 

4% L 444% 44% 
444% 
4%% 
414% 
44% 


F. 8S. Moseley & Co__.-.-- 100.06 
Blodget & Co 100.078 49 
Blake Bros. 
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E. H. Rollins & Co___-_-_- 100.07 i 
Harris, Forbes & Co., Inc_100.14 % 


FLORAL PARK, Nassau County, N. Y.—BOND OFFERING.— 
I. W. Hommel. Village Clerk, will receive sealed bids until 8 p. m. April 
10 for $100.000 serial road improvement bonds not to exceed 6% int. 
Denom. $1, . Date May 1 1922. Prin. and semi-ann. int. (J. & J.), 
payable at the office of the Village Treasurer in New York exchange. Due 
$5,000 yearly on Jan. 1 from 1927 to 1946, inclusive. Certified check 
for 5% of the bonds required. 


FLOYD COUNTY (P. O. Charles City), lowa.—BONDS DEFEATED. 


—The proposition to issue the $40,000 county home bonds (V. 114, p. 760) 
was defeated. 


FOND DU LAC, Fond du Lac County, Wisc.-—_BONDS DEFEATED. 
—It is reported that the $300,000 bond issue for a new high school was 
defeated at the election held on April 4 (V. 114, p. 1451) by over 400 votes. 


FRANKLIN, Warren County, Ohio.—BOND OFFERING.—R. C. 
Boys, Village Clerk, will receive sealed proposals until 12 m. April 24 for 
5,000 5%% refunding bonds. Denom. $500. Date March 1 1922. 
in. and semi-ann. int. a iy at the Franklin National Bank in Franklin. 
Due $500 yearly on March 1 from 1923 to 1932 incl. Purchaser to pay 
accrued interest. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—Ralph W. Smith, Clerk of the Board of County Commissioners, wili 
receive sealed bids until 10 a.m. April 17 for the following 5«% road 
improvement bonds: 
$50,000 Courtright Road Improvement bonds. Denom. $1,000. 

5,000 yearly on Oct. 1 from 1923 to 1932 incl. 

83,000 Hayes Road Improvement bonds. Denom. $1,000. Due $9,000 
early on Oct. | from 1923 to 1925 incl., and $8,000 on Oct. 1 
rom 1926 to 1932 incl. 

60,500 Styg'ler Road Improvement bonds. Denom. 1 for $500 and 60 for 
$1,000 each. Due $6,500, Oct. 1 1923 and $6,000 yearly on Oct. 1 
from 1924 to 1932 incl. 

Date April 1 1922. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Certifed check for 1% of the amount bid for, 
payable to the Board of County Commissioners, required. Purchaser 
to pay accrued interest. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND SALE — 
On April 4 the $85,000 13-year (average) County Ditch No. 34 bonds, 
offered on that date (V. 114, p. 1451), were sold to the Lincoln Trust Co., 
of Minneapolis, for $85,642 (100.75) for 4%s. a basis of about 4.67%. 
Date April 1 1922. Due yearly on April 1 as follows: $5,000, 1928 to 1932. 
inclusive, and $6,000, 1933 to 1942, inclusive. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING.— 
F. E. Perry. County Auditor, will receive sealed bids until 1 p. m. April 17 
for the following 6% bonds amounting to $29,400: 
$12,900 Road Improvement No. 90, Lockport-York Centre Road No. 3, 
Clinton Township bonds. Denom. 1 for $400 and 25 for $500 each. 
Due $900 May 1 1923; $1,000 Nov. 1 1923, May 1 1924, and 
Nov. J 1924, and $1,500 each six months from May 1 1925 to Nov. 
nel. 
8.500 Road Improvement No. 92, Old State Line Road No. 17, Pike 
and Fulton Townships bonds. Denom. $500. Due $509 May 
1 1923; $1,000, Nov. 1 1923; $500, ae 1 1924; $1,000, Nov. 1 
1924; $500, May 1 1925, aad $1,000 each six months from Nov. 1 
1925 to Nov. 1 1927 incl. 

§,000 Road Improvement No. 94, Darby-Ottokee Road No. 16, Dover 
Township bonds. Denom. $500. Due $500 on May 1 and 
$1,000 on Nov. 1 in each of the years from 1923 to 1926 incl., 
and $1,000 on May 1 and Nov. 1 in 1927. 

Date May 11922. Int.M.&N. Certified check for 5% of the amount 
bid for required. Bonds to be delivered on May 1 1922 at the Court House 
in Wauseon. Purchaser to pay accrued interest. 


CARDNER, Worcester County, Mass.—BOND SALE.—An issue of 
$10,000 414% school bonds and an issue of $6,000 414 % sewer scrip bonds 
were sold to E. H. Rollins & Sons at 101.294. 

GARLAND, Dallas County, Tex.—-BOND SALE.—Breg, Garrett & 
Co. of Dallas, ory panna’ the following bonds: 
$68,000 water works bonds. Due $2,000 yearly from 1 to 19 years, and 


$3 .000 from 20 to 29 years. 
$1.000 yearly from 1 to 29 years. 
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29.000 sewer bonds. Due 
Denom. $1,000. Date March 1 1922. 
Financial Statement. 
Total value of all property (estimated) 
ASS valuation for taxation 


Total bonded debt, including this issue 


GARLAND, Dallas County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on March 24 $27,000 6% serial 
sanitary sewer bonds. 


GEORGETOWN, Williamstown County, Tex.—BONDS VOTED.— 
The Dallas ‘‘News’’ of March 27 had the following to say in regard to the 
election held on March 25—V. 114, p. 1095: 

‘Bond issues totaling $100,000, $85,000 for street paving and $15,000 
for additional equipment for the fire department were approved by the 
voters at an election held here Saturday (March 25).’’ 

The $10,000 park bonds were defeated. 


GOLDSBORO, Wayne County, No. Caro.—BOND SALE.—The 
$180,000 coupon (with privilege of registration) street improvement bonds 
offered on April 3—V. 114, p. 1330—have been awarded as 5's to Clair- 


borne, Royall & Co. of Goldsboro at par plus a premium of $700, equal 
to 100.38. a basis of about 5.22%. ate April 1 1922. Due $10,000, 
1924 to 1933 incl., and $20,000, 1934 to 1937 incl. 


» The following bids were received: 
For 5%% Bonds. For 6% Bonds. 
” Bidder. Premium. Bidder. 
Hanchett Bond Co., Chi. .$2,376 00)| Provident Savings Bank & 
First Nat. Tr.Co., Durham 2,718 00 Trust Co., Cincinnati. __$5,166 00 
Tucker, Robison & Co___. 2,165 00 
For 5%% Bonds. 


Taylor, Ewart & Co., Chi. 2,117 
National Bank, Goldsboro. 288 00/|Claiborne Royall Co., Golds- 
boro, N. C $503 00 
Weil, Roth & Co., Cin__.. 504 00 


A. T. Bell & Co., Toledo_. 1 
For 5% % Bonas. 


American Trust Co., Char- 
Peo m~ Bank, Goldsboro, 


Premium, 


lotte, N. C 

R. M. Grant & Co., N. Y. 2,4! 
W.L. Slayton & Co., Tol-_ ba 
Peoples Bank, Goldsboro. 1 





$2,250 00 





GLENDALE UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—-BOND SALE.—On March 27 the $85,000 5% % 21-year 
(aver.) school bonds, dated March 1 1922—V. 114, p. 1212—were sold 
March 1 as follows: $2,000, 1933 to 1967 incl., and $4,000" 1958 05 Vsa tac 

arch | as follows: $2, , to nel., and $3,000, 1958 to 1962 incl. 
The following are the bids received: $ 
eo |. eee $92,460 | Freeman, Smith & Camp Co_$92.031 
Wm. R. Staats Co 92,079 | Citizens National Bank 92,000 
Blyth, Witter & Co 92,060 ! Anglo-London-Paris Co____- 91,729 
National City Co 92.038/E. H. Rollins & Sons______- 91.460 
R.H. Moulton & Co 92,031 | California Company 90.755 


GONZALES, Gonzales County, Tex.—BONDS REGISTERED.—On 
March 24 the State Comptroller of Texas registered $68,000 6% serial 
water-works bonds. 


GONZALES INDEPENDENT SCHOOL DISTRICT, Gonzales Coun- 
ty, Tex.—BONDS REGISTERED.—On March 24 the State Comptroller 
of Texas registered $29,250 5% serial bonds. 


GRAFTON TOWNSHIP (P. O. Grafton), Lorain County, Ohio.— 
BOND SALE.—The $10,000 6% coupon Beldon-Avon road-improvement 
bonds offered on March 28 (V. 114, p. 1212) were sold to W. L. Slayton & 
Co., of Toledo, at par and accrued interest, plus a premium of $217 (102.17), 
a basis of about 5.57%. Date April 1 1922. Due $500 each six months 
from Apeti 1 1923 to Oct. 1 1932, inclusive. The following bid were 
received: 

W. L. Slayton & Co_.___-..- $217 00} Persons, Campbell & Co_-_-_-- $10 00 
Durfee, Niles & Co 103 00| *Ryan, Bowman & C 7 00 
Tucker, Robinson & Co 31 00 


* This company also agreed to furnish blank bonds. 
All the above concerns are located in Toledo, Ohio. 


GRAHAM COUNTY (P. O. Safford), Ariz.—BOND SALE.—On 
April 4 the $500,000 6% coupon highway improvement bonds (V. 114, p. 
1330) were sold to Sutherlin, Barry & Co., Inc., of New Orleans, at 103.75— 
a basis of about 5.49%. Date March 1 1922. Due $25,000 yearly on 
March 1 from 1923 to 1942, inclisive. 


GRANT COUNTY (P. O. Georgetown), Ky.—BONDS VOTED.— 
The Georgetown ‘‘News’’ of March 28 says: ‘“‘At an election Saturday 
March 25, Grant County voted a $200,000 bond issue for the purpose 0 
building the Dixie Highway of concrete throughout its entire length in that 
county. This amount is to be supplemented by Federal and State aid.” 


GRAYSON COUNTY ROAD DISTRICT NO. 7 (P. O. Sherman), 
Texas.—BOND SALE.—We are advised by Breg, Garrett & Co., of Dallas, 
that they recently purchased $116,000 bonds. Denom. $500. Date 
Jan. 11922. Due $3,500 and $4,000 yearly, the amounts alternating; final 
maturity 1962; optional in ten years. 

Financial Statement. 
Total value of all property (estimated) $4,349,975 
es Ce, Ge CR isk iid tiindcncicdkeovaveee . 1,739,990 
Total bonded debt, including this issue_________.________--- . 150,000 


GRAYSON COUNTY ROAD DISTRICT NO. 8, Texas.—BOND SALE 
—Breg, Garrett & Co., of Dallas, have purchased $155,000 road bonds. 
Denom. $1,000. Date Jan. 11922. Maturing $6.000 and $7,000 yearly, 
the amounts alternating; final maturity, 1952: optional after five years. 

Financial’ Statement. 
Total value of all property (estimated) $4,357,900 
AeROREEE THRIRISOR TOP TRIG mnie iin dé sins cc ocd sdewnsdusds . 1,743,160 
Total bonded debt, including this issue é 


GRAYSON COUNTY ROAD DISTRICT NO. 9, Texas.—BOND 
SALE.—We are advised by Breg, Garrett & Co., of Dallas, that they re- 
cently acquired $76,500 road bonds. Denom. $500. Date Jan, 1 1922. 

ue $3,000 and $3,500 yearly, the amounts alternating; final , maturity, 
1952; optional after five years. 

Financial Statement. 
Total value of all property reaps sb dec kemmadediané .$2.672,.375 
Assessed valuation for taxation 1,068,950 
Total bonded debt, including this issue_.................... . +#99,000 


GREEN LAKE COUNTY (P. O. Green Lake), Wis.—-BOND SALE.— 
During last year this county sold $292,000 5% highway bonds. 


GRENADA IRRIGATION DISTRICT (P. O. Grenada), Siskiyou 
County, Calif.—BOND SALE.—The Anglo-California Trust Co., and 
Council, Moller & Co., Inc., both of San Francisco, have purchased $200.000 
6% gold tax-free coupon bonds. Denom. $1,000. Date July 1 1921. 
Principal and semi-annual interest (J. & J.), payable at the office of the 
District Treasurer. Due yearly on July 1 from 1926 to 1940, inclusive. 


GUADALUPE COUNTY ROAD DISTRICT NO. 1 (P. O. Seguin), 
Tex.—-BONDS REGISTERED.—On March 24 the State Comptroller of 
Texas registered $36,000 5%% serial bonds. 


HALE COUNTY COMMON SCHOOL DISTRICTS, Tex.—BONDS 
REGISTERED.—On March24 the State Comptroller ef Texas registered 
the following bonds: 

District No. Interest Rate. Maturity. 

14 6% 20-40 year 

25 20-40 year 
7 5-20 year 

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
The following two issues of 444% bonds offered on April 1—V. 114, p. 
1331—were sold at par and accrued interest to the American National 
Bank of Noblesville: 
$5,500 William Schmallinger bonds. 

9,800 Albert Heiny bonds. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Spring Hill), Champaign County, Ohio.—-BONDS NOT SOLD.—The 
$5,500 544% coupon bonds offered on March 31 (V. 114, p. 1212), were 
not sold, as no bids were received. 


HASTINGS, Dakota County, Minn.—BOND OFFERING.—N. F. 
Kranz, City Clerk, will receive sealed bids until ds m. April 17 for $5,000 
6% funding bonds. Date April 1 1922. Int.A.&O. Due $1,000 yearly 
on April 1 from 1924 to 1928, inclusive. Certified check for 10% of the 
amount bid, payable to the City Treasurer, required, 


HEMPHILL COUNTY (P. O. Canadian), Tex.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered $50,000 54% serial 
special road bonds on March 30. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 (P. O. 
Rockville Centre), Nassau County, N. Y. OND SALE.—An issue of 
$100.000 bonds was recently sold to the Baldwin National Bank of Baldwin 
tor we onoemnt of Clinton H. Brown & Co. at 100.36 for 4s, a basis of 
about . O- “4 


HENRYETTA, Okmulgee County, Okla.—BONDS VOTED.—On 
March 30 the $85,000 disposal plant and sanitary sewer, $75,000 storm 
sewer, $45,000 water main extension and $25,000 additional fire equipment 
bonds—V. 114, p. 1212—were voted. 


HENRYETTA SCHOOL DISTRICT (P. O. Henryetta), Okmulgee 
County, Okla.—BONDS VOTED.—On March 30 $50,000 additional 
school ads were voted, it is reported. 


HIBBING, St. Louis County, Minn.—ADDITIONAL DATA.—In 
connection with the offering of the $2,000,000 6% tax-free coupon refunding 
bonds by Gates, White & Co., St. Paul, and the First National Bank, 
Duluth, the following facts, besides those given in last week’s issue on 
1452, are given: It is stated that Hibbing, originally incorporated in 
June 1893, is the largest fecceperetes village in Minnesota and is generall 
known as the wealthiest municipality of its size in the United Statesa 
that it embraces an area of apprentneney 13% square miles and lies in the 
centre of the world famous Messabe Iron Range in northern Minnesota, 
about 75 miles northwest of Duluth. It is also stated that it far exceeds 
in the value of proven iron ore deposits any village or city on the Messabe 
Range and that over 23% of the total tonnage of iron ore of merchantable 
grade found within the State of Minnesota is located within boundaries 
of the village of H ye | and is to be taxed to provide for the payment of 
principal and interest of this issue of bonds. ith regard to the amount 
of cher he tikage of Hibbiee the offical announcement say oon nn 

thin the v Oo the official anno : 

‘The 1 Adee a State Tax Commission finds, as of May 1 1921, a total 
of 303.976.6432 tons of merchantable iron ore within the Village of Hibbing. 
Among the larger and better known mines within the village are: 
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Mine— Tonnage. Mine— Tonnage. 
*Hull Rust Mine (Rust) -_ 53,289,282 Albany: Mine.__...__..... 5,464,629 
Sellers Townsite Mine___ _33,032.040| Rust Reserve___.___-----5,151,962 
Mahoning Mine 28,.356.335|Agnew No. 3 Reserve----- 5,095,565 
Northern Pacific Reserve. 23.670.520 | Iron Range No. 3 Reserve_4,102,520 
Scranton Mine 18,046.418| Nassau Mine 3,901,766 
Susquehanna Mine 17.317.200 | Burt Pool Mine (Burt) -_..3,007,580 
Hull Rust Mine (Hull)__._ 16,378,960! Bourne Mine___-__------ 2,890,795 
Morris Mine (Day) 14.750.695 | Morris Mine (Burt) _------ 2,479,353 
Sellers Mine._...._..... 414,348,290 | Longyear Reserve-_------- 2,062,355 

8 964.170! Philbin Mine________---- 1,890,283 
Penobscot 7.982.955|Alworth Land Reserve. .._1,759,631 
Mahoning Reserve 7,152,026|Laura Mine 1,615,282 
Longyear Min 6§.157.552| Bennet Reserve_______-_-- 1,533,411 
Day Mine___._____..-_- 5,603,310| Oliver Reserve 776,671 


* Believed to be the largest iron mine in the world. 

‘It is generally estimated that this enormous deposit of high grade iron 
ore will not be exhausted for from 40 to 50 years. The remaining tonnage 
in the Minnesota iron ranges was estimated by the State Tax Commission 
at 1,191,000,000 tons in 1907 and 1,311,000,000 tons as of May 1 1921, 
sufficient new deposits of ore being drilled and proven to more than offset 
the amount of ore removed. 

“Approximately 95% of the iron deposits in the Village of Hibbing are 
held in fee or lease by the U. S. Steel Corporation (through its operating 
subsidiary, the Oliver Iron Mining Co.); this corporation’s principal ore 
reserve is in the Messabe field and the centre of its operations is at Hibbing. 
Other companies operating in this district are the Inter-State, M. A. 
Hanna, Pickands-Mather, Todd-Stambaugh, Shenango Furnace and 
Midvale.’ The official announcement also says: 

“The Village of Hibbing is located in St. Louis County Independent 
School District No. 27. In addition to the 13% square miles of land within 
the village itself the school district includes a further area surrounding the 
village of over 200 square miles—the total assessed valuation of the school 
district is $125,000,000 ahd its only bonded debt is an issue of $1,000,000 
7% serial school] building bonds maturing from 1924 to 1927, which issue 
was put out to pay in part for the $3,000,000 high school now being com- 
pleted in the Village of Hibbing. Therefore, the total bonded debt of the 
school district and of the village combined is only $3,000,000. The Hibbing 
School District owns 23 school buildings valued at echoed $4 .700,000, 
employs 250 teachers, and has an enrollment of about 5,000 pupils. The 
Village of Hibbing is one of the most modern and improved communities 
of its size in the country. Its four banks have aggregate deposits of about 
$5. 000. It is served by the Great Northern and Duluth, Missabe & 
Northern railways—the latter being controlled by the U. S. Steel Corpora- 
—. Re bonds were issued to place the finances of Hibbing on a 
cas asis.’’ 


HIDALGO COUNTY (P. O. Edinburg), Tex.—BONDS OFFERED 
BY BANKERS.—R. M. Grant & Co., N. Y., are offering to investors, in an 
advertisement appearing on a previous page of this issue, at prices to yield 
from 5.375% to 5.20% (according to maturities), $1,250,000 5% % coupon 
road bonds. Denom. $1,000. Date Jan. 10 1922. Due $50,000 yrly. 
on April 10 from 1927 to 1951 incl. 

These are the bonds that we reported sold in our issue of April 1, page 1452. 


HIDALGO COUNTY SCHOOL DISTRICT NO. 9, Texas.—BONDS 
REGISTERED .—On March 28 the State Comptroller of Teaxs registered 
$20,000 5% 10-40-year bonds. 


HIDALGO COUNTY SCHOOL DISTRICT NO. 14, Texas.—-BONDS 
REGISTERED.—On March 28 the State Comptroller of Texas registered 
$10,000 5% 10-40-year bonds. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND OFFERING. 
—J.8. Kerns, County Auditor, will receive sealed bids until 1 p. m. April 
22 for $20,000 5%% Hoagland-New Market Road Improvement No. 58 
bonds. Denom. $1, . Date April 1 1922. Prin. and semi-ann. int. 
- & 8S.) payable at the County Treasurer's office. Due yearly on Sept. 

as follows: $2,000, 1923 and 1924; $3,000, 1925 to 1928 incl., and $4,000 
in 1929. Certified check for $200, payable to the County Treasurer, re- 
quired. Purchaser to pay accrued interest. 


HOLMES COUNTY (P. O. Millersburg), Ohio.— BOND OFFERING. 
gp F sgo, County Auditor, will receive sealed bids until 12 m. to-day 
April 8) for $11,800 6% coupon road improvement bonds. Denom. 
1,180. Date March 11922. Int.M.&S8S. Due $1,180 each six months 
m March 1 1923 to Sept. 1 1927 incl. Certified check for 5% of the 
amount bid for, payable to the above auditor, required. Purchaser to pay 
accrued interest. 
HOLYOKE, Hampden County, Mass.—BOND OFFERING.—The 
yrs Srgagurer = petetve santos aT i} a. 7 Py ty 12 for $200,000 
4% highway bonds. ate : ue ,000 yearly on April 
1 from 1923 to 1932 incl. - . . of - 


HOMER TOWNSHIP RURAL 
ville), Medina County, Ohio.—BOND E.—The $3 
Sr T04 SD. basis ot about 2 
a .0U, a Dasis of about 5.34%. Date April 1.1922. Due $1, 
six months from April 1 1923 to Oct. 1 1937 inclusive. ae aw See 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Orville O. Butcher, County Auditor, will receive sealed bids until 10 a. m. 
April 17 for $65,190 50 6% J. B. Conkle Drain No. 5630, Centre Township 

nds. Denom. 120 for $500 each, and 10 for $51905 each. Date 
March 15 1922. Int. M. & 8. Due $6,519 05 yearly on May 1 from 
1923 to 1932 incl. Purchaser to pay accrued interest. If the bonds are 


not sold on April 17, the sale will 
issue is disposed of. be continued from day to day until the 


HURON COUNTY (P. O. Bad Axe), Mich.—BOND OFFERING .— 
Clarke Mumford, Clerk of the Board of County Road Pd anc a ste 


will receive sealed bids until 2 p. m. . 
road bonds. 2 p. m April 13 for $58,000 6% Covert Act 


ILLINOIS (State of).—BOND OFFERING.—Sealed bids will be re 
ceived until 10:30 a. m. April 13 by Cornelius R. Miller, Director of the 
Department of Public Works and Buildings, in the State House, in Spring. 
field, for $6,000,000 4% coupon (with privilege of registration) State high- 
way bonds. Denom. $1,000. Date May 1 1922. Prin. and annual int. 
(May 1) payable at the State Treasurer's office or in Chicago or New York 
Due $500,000 yearly on May 1 from 1929 to 1940 incl. Cert. check for 
2% of the amount bid for, payable to the State Treasurer, required. 


The official notice of this offering ma 
elsewhere in this Department” g may be found among the advertisements 


Financial Statement. | 
Asma. ves A See ye, the State by Commission, . -$8 403 631,484 
SSeSS. or purposes of t : ‘ 
Bonded debt (including this ona ae oo tee tt yo: 
Population, 1920 (Census)........___..___.....” 6.485,280 ra Nes 


IRONDEQUOIT UNION FREE SCHOO 
Irondequoit) ’ Monroe County, N. Y_-BOND "BALE — "Tire “845000 
S% coupon es 4 prvaene era) bonds offered on Ape 3—V.114 

r — eorge B. ‘ ’ 
595 50 (104.23), Date April] 1922) Den $e Goo yee eon ork for $88,- 


.000 yearly 1922 to 1926 incl.: 
$2,500 yearly 1927 to 1931 incl.; $5,000 yearly 1 “5 
yearly i937 to 194lincl. The following it etree incl. and $8,500 


B. Gibbons & Co-___$88,595 50| Riverhead Savings Bank_$88.23 
Sage, Wolcott & Steele___ 881587 -$88,230 00 
She wood & Merrifield--_ 88'870 00| oe Y* Steene 86,700 00 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND O y 
George H. Mc Lain, County Treasurer, wilt receive sealed bids han oa a 
April 15 for $50,000 5% Charies L. Hensler et al, Road Improvement 
Cause No. 3287, Carpenter and Jordan Township bonds. Denom. $500. 


Date March 15 1922. Int. M.& N. D 
May 15 1923 to Nov. 15 1932, incl. ue $2,500 each six months from 


BOND SALE.—The $18.600 5% George Nann 
No. 3347 Keener Township bonds séiered om March 16—-V"1 A 
were sold at par and accrued interest to J. F. Wild & Co. of Indianapolis 
Date March: 16 1933. Due $930 each six months from May 15 1923 to 


JIM WELLS COUNTY (P. O. Alice), Texas.—BONDS VOTED 
An issue of $600,000 5 30-year road bond *he 
bonds are now being  Aieood for sai. y Per Tee SONS SE AEM. 36. The 


SCHOOL DISTRICT 
SAL 


c 





JONESVILLE SCHOOL DISTRICT NO. 2 ( 

. — a ——,. ate a h. 4 oar i tye will received 
5 * rH. . Wright, Secretary o e School B : 

$60,000 school bonds. ate March 1 1922. ’ recolegsirie ia 


JONESVILLE SCHOOL DISTRICT NO. 5 (P. O. Jonesville) 
Catahoula Parish, La.—BOND OFFERING.—Bids will be received 

H.W. Wright, Secretary School Board for $12,000 school bonds until 11 
a.m. April 18. Certified check for 2%% of bid required. 


KANDIYOHI COUNTY (P. O. Wilmar), Minn.—BOND SALE.— 


An issue of $64,300 ditch bonds has been awarded to Gates, White & Co. 
of St. Paul. 


KANSAS CITY, Mo.—INCOMPLETE RETURNS SHOW MAJORITY. 
—With thirteen precincts missing the $11,000,000 water bond issue sub- 


mitted to the voters on April 4—V. 113, p. 2426—has a majority of 49,691, 
it is stated. 


KENT, Portage ommty Ohio.—BOND SALE.—The $19,000 6% 
bonds offered on April 3—V. 114, p. 1213—were sold to Milliken & York 
of Cleveland, at 103.508, a basis of about 5.25%. Date March 1 1922. 
Due $1,000 yearly on March 1 from 1923 to 1932, incl. The following 


bids were received: 
Milliken & York 103.508 | Ryan, Bowman & Co 101.17 
W.L. Slayton & Co_.. 102.36 |Blanchett, Thorburg & 

Seasongood & Mayer______. 103.42 | Vandersall 


Provident Sa. Bk.& Tr. Co__102.14 |F. H. Rose 


KENTON CITY SCHOOL DISTRICT (P. O. Kenton), Hardin 
og em 4 Ohio.—BOND SALE.—The $25,000 54% school bonds offered 
on April 3—V. 114. P. 1097—were sold to the Detroit Trust Co. of Detroit 
at par and accrued interest, plus a premium of $911 (103.64), a basis of 
about 4.84%. Date April 1 1922. Due $2,000 yearly on Oct. 1 from 
1923 to 1933, incl., and $3,000 Oct. 1 1934. 


_KENTON COUNTY (P. O. Covington), Ky.._-BOND SALE.—The 
$500,000 5% 16%-year (aver.) coupon road and bridge bonds offered on 
April 4—V. 114, p. 1097—have been awarded to Stacy & Braun of Toledo 
at par plus a premium of $20,450, equal to 104.90, a basis of about 4.58%. 
Date April 1 1922. Due yearly on April 1 as follows: $68,000, 1927: 
$11,000, 1928; $12,000, 1929 to 1931 incl.; $14,000, 1932 to 1934 incl.; 

, 1935; $16,000, 1936; $17,000, 1937; $18,000, 1938; $19,000, 

,000, 1940; $21,000, 1941 and 1942: $23,000. 1943: $24,000, 

1944; $25,000, 1945; $26,000, 1946; $28,000, 1947; $29,000, 1948; $30,000, 
1949, and $11,000, 1950. 


KERNAN UNION HIGH SCHOOL DISTRICT, Fresno County, 

Calif.—BIDS.—tThe following bids were received on March 24 for the 
$150,000 5% building bonds: 
Cyrus Peirce & Co *$152,.028 00 
Bank of Italy 152,010 50 
Blyth, Witter & Co 151,953 00 
Growers National Bank, 


P. O. Jonesville), 
be 


Freeman, Smith & Camp 

Company $151,057 00 
Anglo & London-Paris 

National Bank___-__- . 150,941 00 
Fidelity Tr. Co., Fresne 150,843 00 
151,362 50|Amer. Nat. Bk. of Fresno 150,750 00 


*Notice that this bid had been successful in obtaining the bonds was 
given in V. 114, p. 1453. 


Assessed valuation 
Total debt, including this issue 


KUNKLE RURAL SCHOOL DISTRICT (P. O. Kunkle), Williams 
County Ohio.— BOND OFFERING.—Sealed bids will be received until 
12 m. April 15 by J. B. Bradhurst, Clerk of the Board of Education, for 
$20,000 6% refunding bonds. Denom. $500. Date April 1 1922. Int. 
payable semi-annually (M. & 8.). Due $2,000 yearly on March 1 from 
1923 to 1932, incl. Cert. check for 24% of the amount bid for, payable 
to the District Treasurer, required. Purchaser to pay accrued int. 
parently these are the same nds mentioned in our issue of March 18 
on page 1213. 


KRUM ROAD DISTRICT, Denton County, Texas.—BOND SALE .— 
The Dallas ‘ News’* of March 28 says: 

‘*Road bonds of the Krum Road District to the amount of $117,000 
have been sold to Breg, Garrett & Co. of Dallas for par and accrued interest 
less 9c on the dollar for commission of sale. The district voted $125,000 
in bonds 2 ears ago and has been holding them since because of the 
condition of the bond markets and recently $8,000 of the issue was retired 
from the sinking fund. The district receives $106,470 for the $117,000 of 
bonds sold and with the accrued interest and the retired bonds amounting 
to about $25,000 the district will have approximately $131.000 with which 
to ey roads. Preliminary survey has been made for the roads of the 
district.’’ 


LAKE CHELAN, IRRIGATION DISTRICT, Wash.—BOND SALE.— 
This district recently sold $70,000 bonds. 


LAKE ODESSA SCHOOL DISTRICT (P. O. Lake Odessa), Ionia 
County, Mich.—BONDS OFFERED BY BANKERS.—tThe Harris Trust 
& Savings Bank of Chicago is offering $60,000 54% coupon bonds to in- 
vestors at prices to yield from 4.90% to 4.75%, according to maturities. 
Denom. 10 for $500 each and 55 for $1.000 each. Date April 1 1922. Prin. 
and semi-ann. int. (A. & O.) payable at the Lake Odessa State Sa 
Bank in Lake Odessa. Due $1,500 on April 1 in 1927 and 1928, $2, 
on April 1 in 1929. 1930 and 1931; $2,500 on April 1 in 1932, 1933, 1934 
and 1935; $3,000 yearly on April 1 from 1936 to 1941 incl.; $3,500 on 
April 1 in 1942, 1943, 1944 and 1945; $4,000 on April 1 1946, and $5,000 


on April 1 1947. 
Financial Statement. 
(As officially capers.) 
Real value of taxable property. i a ERS a REIS esa ee a 
Assessed valuation for taxation 
Population, estima 
Total debt (this iss 


LAKEWOOD CITY SCHOOL DISTRICT (P. O. Lakewood), Cuya- 
hoga County, Ohio.—BOND OFFERING.—G,. W. Grill, Clerk of the 
Board of Education, will receive sealed bids until 7:30 p. m. April 24 for 
$50,000 5%% coupon building bonds. Denom. $1,000. Date April 1 
1922. Prin. and semi-ann. int. (A. & O.) payable at the Cleveland Trus 
Co. in Cleveland, Ohio. Due $3,000 yearly on Oct. 1 from 1923 to 1937, 
incl., and $5,000 on Oct. 11938. Cert. check for 5% of the amount bid 
for payable to the County Treasurer required. Purchaser to pay accrued 
interest. 

LANCASTER SCHOOL DISTRICT (P. O. Lancaster), Lancaster 
County, Pa.—BOND SALE.—The $100,000 442% coupon school bonds 
offered on April 5 (V. 114, p. 1331) were sold to Reilly, Brock & Co. of 
Philadelphia at 105.27 and accrued interest, a basis of about 4.15°%. Date 
April 1 1922. Due on April 1 as follows: $20,000, 1932; $30,000, 1942, 
and $50,000 in 1952. The following bids were received: 

Reilly, Brock & Co., Phila__105.27 |Wurts-Dulles Co., Phila___ 104.34 
A.B. Leach & Co., Phila___.105.07 | Lewis & Snyder, Phila 104.211 
Janney & Co., Phila 105.035 |J.N. Schroeder & Co., Phila_ 104.13} 
Biddle & Henry, Phila 105.031 |Graham, Parsons & Co., Phil.104.07 
E. H. Rollins & Son, Boston. 104.975|Stourd & Co., Phila 103.863 
M.M. Freeman & Co., Phil_104.45 een City Co., N. Y__..103.539 
Harris, Forbes & Co., N. Y_.104.36 |McClain Co 101.28 


LEBANON, Laclede County, Mo.—BOND ELECTION .—On April 18 
an issue of $18,000 fire bonds will be sumitted to the voters. 


LEXINGTON, Davidson County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received by Paul Roper, Town Clerk, until 2 p. m. 
April 18 for the following gold, registerable as to principal, bonds: 
000 street impt. bonds. Due yrly. on Jan. 1 as follows: $2,000, 1924 
to 1930 incl., and $3,000, 1931 to 1942 incl. 
360,000 water and sewer bonds. Due yrly. on Jan. 1 as follows: $6,000, 
1925 to 1944 incl.; $10,000, 1945 to 1953 incl.; $15,000, 1954 to 


1963 incl. 

Date Jan. 1 1922. Denom. $1,000. Prin. and semi-ann. int. (J. & J.) 
payable in gold in New York. Bidders to name rate of interest. Deposit 
of 2% of bid required. Bonds certified by U.S.Mtge.& TrustCo. Legal 
ity approved by Chester B. Masslich, N. Y. City, and J. L. Morehead, 
Durham. Bids to be made on blank forms to be furnished with other 
information and instructions concerning bidding by above official or trust 
company. Delivery in New York at purchaser’s expense at place of 

araaoie’e choice on or about April 28. Delivery of water and sewer 
nds may be deferred until June 30 with privilege of call within such 
of blocks of not less than $100,000. Such delivery to contain bon 
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turing in accordance with the Municipal Finance Act regulating partial 
deliveries. 


LIBERTY SCHOOL DISTRICT (P. O. Liberty), Clay County, Mo.— 
BOND SALE.—Stern Bros. & Co. of Kansas City have purchased $125,000 
6% school bonds. Denom. $1,000. Date Feb. 1 1922. Prin. and ann. 
int. payable at the Commerce Trust Co., Kansas City. Due yearly on 
Feb. 1 as follows: $5,000, 1923. and $8,000, 1924 to 1938 incl. These 
bonds were voted on Aug. 8 last—V. 113, p. 980. 


LINTON SPECIAL SCHOOL DISTRICT (P. O. Linton), Emmons 
County, No. Dak.—BONDS VOTED.—A vote of 193 to 5 carried a propo- 
sition to issue $75,000 building bonds. 


LITTLE ROCK, Ark.—NOTE SALE.—Brandon, Gordon & Waddell, 
New York City, corcenges on April 1 $1,125,000 municipal notes: They 
are described as follows: Denom. $1,000, $5,000 and $10,000. Date Mar. 25 
1922. Due Sept. 25 1922, payable at the Chase National Bank, New York 
City. They are now being offered to investors at prices to yield 4.75%. 

Financial Statement. 
Value of taxable property (estimated) $106,000 ,000 
Assessed valuation (1921) 53,109,825 
Total debt, including this issue (less than 3%) 1,240,850 
Value of real estate owned by city (30% in excess of total debt) 1,618,125 
Population (1920 Census), 65,050. 


LIVINGSTON, Overton County, Tenn.—DESCRIPTION.—tThe 
$25,000 street improvement bonds awarded as stated in V. 114, p. 543, are 
described as follows: Denom. $500. Date Jan. 11922. Int. J.&J. Due 
Jan. 1 1942, optional Jan. 1 1932. 


LOVELAND, Larimer County, Wyo.—BOND SALE.—Recently 
$75,000 6% Paving District No. 1 bonds were sold to Antonides & Co. 
and Este & Co., both of Denver, at 101.38. The bonds are dated April 1 
1922, and are estimated to mature in serial installments from one to 22 
years. Denom. $1,000 and $500. 


LOWELL, Middlesex County, Mass.—BIDS.—The following is a com- 
et of the bids received on March 31 for the $50,000 44 % coupon sewer 
nds: 


*R.M. Grant & Co 
Guaranty Co. of N. Y 101.887 
Wise, Hobbs & Arnold 101.861 
Merrill, Oldham & Co__-_-_-_- 101.849 
Middlesex Safe Dep. & babies ow 


Old Colony Trust Co___-_-- 
101.52 iz L. 
1.40 | F. 8. Mosely & Co . 


Edmund Brothers 
Blodgett & Co 10 0 

*This was the successful bid, for previous reference to same, see ‘‘Chron- 
icle’’ of April 1 page 1453. 

BOND OFFERING.—Fred. H. Rourke, City Treasurer, will receive 
sealed bids until 11 a. m. April 11 for the following 44% coupon bonds 
in the aggregate amount of $210,000: 
$70,000 ‘‘Memorial Auditorium Additional Loan’’ bonds. Due yearly 

on April 1 as follows: $4,000 from 1923 to 1932, inclusive. 
70,000 ‘*First_ Street Construction Loan’’ bonds. Due $7,000 yearly on 
aR 1 from 1923 to 1932, inclusive. 
50,000 ‘‘Permanent Pavement Loan” bonds. Due $5,000 yearly on 
Due $4,000 yearly on April 1 


101.945| Watkins & Co____________. 101.342 
Arthur Perry & Co 
Harris, Forbes & Co 


Curtis & Sanger 


April 1 from 1923 to 1932. inclusive. 
20,000 ‘‘Sidewalk Loan of 1922’’ bonds. 
from 1923 to 1927, inclusive. 

Denom. $1,000. Date April11922. Prin. and semi-ann. int. (A. & O.). 
payable at the First National Bank of Boston in Boston, Mass. Bonds 
to be delivered at the above named bank on or about April 21 1922. The 
official announcement states that these bonds are exempt from taxation in 
Massachusetts and are engraved under the supervision of and certified as 
to genuineness by the First National Bank of Boston; their legality will be 
auproves by Messrs. ae eae 7, Boyden, & Perkins, whose opinion 

1 be shed the purchaser. ll legal papers incident to these issues 
will be filed with said bank where they may be inspected at any time. 

LUMBERTON, Robeson County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. April 21 by J. P. Russel, Town 
Clerk, for the following coupon (with privilege of resgitration as to principal 
enly) gold bonds not to exceed 6% interest: 
$80,000 street improvement bonds. Due yearly on April 1 as follows: 

$6,000, 1924 and 1925, and $4,000, 1926 to 1942 incl. 
35,000 funding bonds. Due yearly on April 1 as follows: $2,000, 1924 to 
1933 incl., and $3,000, 1934 to 1938 incl. 
120,000 water and sewer bonds. Due yearly on April 1 as follows: $2,000, 
1924 to 1941 incl., and $4,000, 1942 to 1962 incl. 

Denom. $1,000. Date April 11922. Prin. and semi-ann. int. (A. & O.) 
payable in gold in N. Y. City. The bonds will be prepared under the 
supervision of the U. 8. Mtge. & Trust Co., N. Y.City. Legality approved 
by Chester B. Masslich, N. Y. City, and J. L. Morehead, Durham. Bids 
to be made on blank forms to be furnished by above Clerk or said trust 
company. Delivery on or about May 10. 


LYONS FALLS, Lewis County, N. Y.-—-BOND OFFERING—Bernard 
S. Samson, Village Trustee, wili receive sealed bids until 1 p. m. April 10 
for $53,500 registered street improvement bonds not to exceed 6% interest 
per annum. enom. $891 66 2-3. Date Aug. 1 1921. in. and semi- 
ann. int. (F. & A.) payable at the Lewis County Trust Co. at Lowville. 
Due $1,783 33 1-3 yearly on Aug. 1 from 1922 to 1951, incl. Cert. check 
for 5% of the amount bid for, payable to Harry P. Gould, Village Treasurer, 
requ . Bonds to be delivered at the Lewis County Trust Co. at Low- 
ville,on May 101922. Purchaser to pay accrued interest. 


LYONS UNION FREE SCHOOL DISTRICT NO. 6 (P. O. Lyons), 
Wayne County, N. Y.—BOND SALE.—The $400,000 bonds offered on 
April 1—V. 114, p. 1332—were sold to Wm. R. Compton Co. and Wm. H. 
Foxall & Co. at their joint bid of 101.82, a basis of about 4.38%. The 
issue is described as follows: Denom. to suit puschaser. Date Dec. 1 1921. 
Interest rate is 44%% per annum and is payable semi-annually (J. & D.), 
Due yearly on Dec. 1 as follows: $6.000 from 1922 to 1926, inclusive; $7,000 
from 1927 to 1931, inclusive; $8,000 from 1932 to 1936, inclusive: $9,000 
from 1937 to 1941, inclusive: and $10,000 from 1942 to 1966, inclusive. In 
giving the notice of the offering of these bonds we reported the item under 
the caption of Lyons Schoo! District.”’ 


McDONALD, Washington County, Pa.—-BOND OFFERING.—A. V. 
Campbell, Borough Secretary, will receive sealed bids until 8 p.m. April 28 
for $70,000 424% municipal building bonds. Denom. $500 and $1,000. 
Date May 11922. Due yearly on May 1 as follows: $8,000, 1932: $11,000, 

; $14,000, 1942: $17,000, 1947 and $20,000 in 1952. Certified check 
for $2,500, payable to G. 8S. Campbell, Borough Treasurer, required. 


MADISON COUNTY (P. O. Anderson), Ind.—BONDS NOT SOLD.— 
The $10,400 4%% S. M. Ertel Road No. 1, Duckcreek Township, bonds 
offered on March 30 (V. 114, p. 1332) were not sold, as no bids were received. 


MADISON COUNTY (P. O. London), Ohio.—BOND OFFERING.— 
Will H. Davis, County Auditor, will receive sealed proposals until 12 m. 
April 10 for $16.000 6% coupon bridge bonds. Denom. $1,000. Date 
April 20 1922. Int. A. & O. Due $1,000 each six months from Oct. 1 
1922 to April 1 1930 incl. Certified check for 5% of the amount bid for, 
payable to the above auditor, required. Purchaser to pay accrued interest. 


MADISON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Madison), Lake County, So. Dak.—BOND ELECTION.—On April 18 
$45,000 new school building erection and $40,000 school building addition 
bonds will be voted upon. 


MADISONVILLE SCHOOL DISTRICT (P. O. Madisonville), Hop- 
kins County, Ky.—BOND SALE.—The $53,000 6% school improvement 
bonds offered on March 31 (V. } 14. P- 1213), have been awarded to the 
Kentucky Bank & Trust Co.. of Madisonville, at par plus a premium of 
$3 .349 60, equal to 106.32. Due in 20 years, optional in 10 years. The 
following bids were received: 

Bidder— Premium. Bidder— Premium. 
Successful bid (as above)__$3,349 60! Prudden & Co., Toledo____$1,643 00 
Tillotson & Wolcott, Cin... 3,084 60|Hopkins County Bank, 

Tucker, Robinson Co., Tol. 2,925 00! Madisonville... _.. . ~~ 2.602 00 
Weil, Roth & Co., Cinc__._. 2,650 00| Far Nat. Bk., Madisonville 2,701 00 
Hanchett Bond Co., Chic.. 1,917 00/Title Guar. & Tr.Co.,Cin. 201 40 
Caldwell & Co., Nashville. 2,400 00!|Pearsons, Taft Co., Chic_. 1,106 00 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
R. A. Lemcke, County Treasurer, will receive sealed bids until 10 a. m. 
April 15 for $9,000 4% % Jerry Gray et al, free qreve’ road bonds. Denom. 
$450. Date April 15,1922. Int. M.& N. ue $900 each six months 
from May 15 1923 to Nov. 15 1927, incl. 





BOND SALE.—The $37,000 44%% Robert H. Collins et al, Franklin 
Township, bonds, offered on March 30 (V. 114, p. 1332), were sold at par 
and accrued interest to J. F. Wild & Co., of Indianapolis. Date Ma 1 
1922. Due $1,850 each six months from May 15 1923 to Nov. 15 1932, incl. 

BONDS NOT SOLD.—The $216,000 5% Charles F. Hessong et al bonds, 


also offered on March 30 (V. 114, p. 1332), were not sold, as no bids were 
submitted. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—H.H. Hornman, County Treasurer, will receive sealed bids until 2 p. m. 
to-day (Apett 8) for $6,000 5% Samuel A. Kaley et al, bonds. Denom. 
$300. ate Feb. 7 1922. Int. M. & - ‘Due $300 each six months 
from yd 15 1923 to Nov. 15 1932, incl. If the bonds are not sold on 

e 


April 8 the sale will be continued from day to day until the issue is dis- 
posed of. 


MARLIN, Falls County, Texas.—BOND SALE.—The $225,000 54% 
coupon tax-free water-works bonds offered on Dec. 7 (V. 113, p. 2334), 
have been purchased by Taylor, Ewart & Co., of Chicago. Denom. $1,000. 
Date Dec. 1 1921. Principal and semi-annual interest (J. & D.) payable 
at the Mechanics & Metals National Bank, New York, or at State Treas- 
urer’s office, at Austin, at option of holder. Due Dec. 1 1961, optional 
Dec. 1 1931. 

Financial Statement. 
Estimated actual value 
Assessed valuation 
Total bonded debt, including this issue 
Less Water bonds 
Sinking funds 


Net bonded debt 
Population, 1920, 4,310. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND OFFERING.— 


The County Auditor will receive sealed bids until April 20 for $215,000 
Judicial Ditch bonds, it is stated. 


MATAWAN TOWNSHIP SCHOOL DISTRICT (P. O. Matawan), 
Monmouth County, N, J.—BOND SALE.—The issue of 5% bonds 
offered on April 3—V.114, p. 1453—-was sold to J. 8. Rippel & Co. of New- 
ark, at their bid of $30,499 50 (101.665) for 60 bonds ($30,000), a basis 
of about 4.80%. Date March 1 1922. Int. M. & 8. ue $1,500 yearly 
on March 1 from 1923 to 1942, incl. 


MEMPHIS, Shelby County, Tenn.—BOND SALE.—A syndicate o 
New York bankers composed of the Guatanty Co., Redmond & Co., 
Watkins & Co., Esterbrook & Co., and Hannahs, Ballin & Lee, have 
purchased the following improvement bonds aggregating $1,425,000, 
offered on April 4—V. 114, p. 1332—at 101.067, a basis of about 4.81%: 
$200,000 22 4-year (aver.) water bonds, tax-free, registerable as to prin- 

a. These bonds are a portion of $2,000,000 authoriz by 
Chapter 141 of the Private Acts of 1921 and were further authorized 
by an ordinance passed on final reading Feb. 7 1922. Due yeary 
on Jan. 1 as follows: $5,000 in every odd year from 1927 to 1957, 
and $6,000 in every even year from 1928 to 1958, and $6,000 
also in the years 1959, 1960, 1961 and 1962. 

150,000 19 4-year (aver.) recreation park bonds, tax-free, registerable as 
to principal. These bonds are the remaining portion of $250,000 
authorized in Chapter 634, Private Acts of 1921 ($100,000 havin 
been sold Sept. 6 1921). Due $5,000 yearly on Jan. 1 from 192 


to 1956. 

175,000 14%4-year (aver.) hospital bonds, tax-free, registerable a to 
ao. hese bonds are a portion of $250,000 of bonds author- 
zed for this purpose by Chapter 923 of the Private Acts of 1921, 
and further authorized by an ordinance passed final reading 
Feb. 7 1922. Due $7,000 roviy 4 on Jan. 1 from 1925 to 1949. 

350,000 14%-year (aver.) improvement bonds, tax-free, registerable as to 
principal, allocated to meet the city’s share of street construction 
under the provisions of the Front Foot Assessment Law. Due 
$14,000 yearly on Jan. 1 from 1921 to 1949. 

150,000 14%4-year (aver.) improvement bonds, tax-free, registerable as to 
principal. Due $6,000 yearly on Jan. 1 from 1925 to 1949. 

75,000 14%-year (aver.) improvement bonds, tax-free, registerable as 

to principal. Due $3,000 yearly on Jan. 1 from 1925 to 1949. 

150,000 20 4-year (aver.) river terminal and warehouse bonds, tax- , 
ere to principal. Due $5,000 yearly on Jan. 1 from 

175,000 2%4-year (aver.) street improvement Front Street assessment 
bonds, maturing $35,000 yearly on Jan. 1 from 1923 to 1927. 

Date Jan. 1 1922. The above bonds, with the exception of the $175,000 
street improvement bonds, were sold as 4%s, the street improvement bonc 
being sold as 6s. The above syndicate is now offering all of the 4% % bonc 
(aggregating $1,250,000) to investors at prices to yield from 4.60% to 4.50% 
according to maturities. 

NOTE SALE .—The $500,000 6% revenue notes series of 1922 offered at 
the same time as the above bonds, were awarded to F. 8. Mosely & Co. of 
+ tea 4 EY 100.67, a basis of about 4.625%. Date Jan. 1 1922. Due 
Sept. . 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—T. B. 

Radabeuga. Couns Secier. we reoesve sealed bids until 2 p. m. Apr. 13 
t nds: 

$54,500 Series "© oumen’s 3 Denom. 1 for $500 and 54 


54,500 Series ‘‘A’’ (County's portion) bonds. 
Due $6,500 Oct. 1 1923 and $6,000 yrly. on Oct. 








for $1,000 each. 
1 from 1924 to 1931, incl. 
20,400 Series ‘‘B’’ (township's portion) bonds. Denom. 1 for $400 and 
20 for $1,000 each. ue $2.400 Oct. 1 1923; $2,000 yrly. on Oct. 1 
from 1924 to 1929, incl., and $3,000 on Oct. in 1930 and 1931. 
20,400 Series ‘‘C’’ (land owner’s portion) bonds. Denom. $ for $400 and 
20 for $1,000 each. Due $2,400 Oct. 1 1923; $2,000 yrly. on Oct. 1 
from 1924 to 1929, incl. and $3,000 on Oct. 1 in 1930 and 1931. 
54,000 Series ‘‘A’ (county’s portion) bonds. Denom. $1,000. Due 
,000 yrly. on Oct. 1 from 1923 to 1931, incl. 
21.500 Series ‘“B”’ (township’s portion) bonds. Denom. 1 for $500 and 21 
for $1,000 each. ue $2,500 Oct. 1 1923; $2,000 yrly on Oct. 1 
from 1924 to 1928 incl., and $3,000 on Oct. 1 in 1929; 1930 and 1931. 
21,500 Series ‘‘C”’ (and owner’s portion) bonds. Denom. 1 for $500 and 
21 for $1,000 each. Due $2,500 Oct. 1 1923: $2,000 yaly. on Oct. 1 
from 1924 to 1928 incl. and $3,000 on Oct 1 in 1929; 1930 and 1931. 
Date April 1 1922. Prin. and semi-ann. int. payable at the County 
Treasurer’s office. The first three issues are issued for the improvement of 
Section ‘‘D”’ of I. C. H. No. 208 (Greenville-Covington Road) in Newberry 
Township. The last three are issued for the improvement of Section ‘A 
of I. C. it. No. 246 (Piqua-Covington Road) in Newberry and Washington 
Cert. check for 5% of the amount bid for, payable to the 
asurer, required. Purchaser to pay accrued interest. 


Townships. 
County Tre 


MIDDLETOWN CITY SCHOOL DISTRICT (P. O. Middletown) 


Butler County, Ohio.—BOND SALE.—The $90.000 54% bonds offer 

on April 1—V. 114, p. 1213—were sold to the Detroit Trust Co. of De- 
troit, Mich. at its bid of par and accrued interest, plus a premium of $5,611 
(106.234), a basis of about 4.89%. Date April11922. Due $5,000 yearly 


on Oct. 1 from 1923 to 1950, inl. The following bids were received. 


Detroit Trust Co.,Detroit. 5,611 00] Richards, Parish & Lamson, 
Seasongood & Mayer,Cin.. 3,665 00 Cleveland, O 
Prov.Sa. Bk.& Tr. Co Cin. 3,609 00} A. T. Bell & Co., Toledo-- 
L. R. Ballenger Co, Cin__. 3,240 00) Stacy & Braun Toledo. -. - 
Fifth-Third Nat. Bk., Cin. 4,004 00! W.L. Slayton & Co., Tole- 
Breed, Elliott & Harrison, Tucker, Robinson & Co. ,To 
Cincinnati, Ohio 4,530 00| Sidney Spitzer & Co., Tol- 
Rosenstiel-Ellis Co., Cin.. 4,617 10| Prudden & Co., Toledo- -- - 
W. H. Silverman Co., Cin_ 3,875 00| Northern Tr. Co., Chicago- : 
4,149 00| E. H. Rollins & Son., Chi- - 
3'807 00| Hanchett Bond Co., Chi... 2,467 00 


MIDLOTHIAN ROAD DISTRICT, Ellis County, Tex.—BOND 
SALE.— Breg, Garrett & Co. of Dallas have purchased $80,000 road bonds 
at par. 


MIDWAY, (P. O. London), Madison County, Ohio.—-BOND OFFER- 
ING.—F. G. hd Village Clerk, will receive sealed bids until 12 m. 
to-day Ape 8) for $1,500 6% public hall bonds. Denom. $250. eee 
day of sale. Int. semi-ann. Due $250 yearly on April 1 from 1923 } 
1928,incl. Cert. check for $75, required. ‘These are apparently the bon 
which were to be offered on April 4—V. 114, p.- 1453. 


MINNEAPOLIS, Minn.—COUNCIL FAILS TO SETTLE BOND 
i oTcaier a in ane me ig ~ eae Cy AL.) re appointed 
7 te a recommendation of the special C 
to confer with the Library Board over the disposition of $250,000 of bonds for 
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library purposes, that $75,000 of this be used for additional sewers and 
$175,000 for the library, the entire library and sewer bond questions Is 
to-day as much unsettled as ever, following action of the City ¢ ouncil 
late yesterday in sending this recommendation to the Sewer Committee. 

“Incidentally it precipitated the only fight in the entire three-hour 
Council session, at which three weeks’ accumulation was cleaned up with 
little discussion. ; 

“The resolution introduced by the special Committee requested the 
Board of Estimate and Taxation to authorize the sale of $75,000 in bonds 
for additional sewer work, the agreement being that the Council would 
reimburse the Library Board to make up the full $250,000 library bonds 
mext vear. Alderman A. FE. Voelker, who made the original motion in 
the Committee. fought the resolution, declaring that Alderman Claus 
Mumm as Chairman had maneuvered the Committee to a position where 
such a resolution was possible, although the Council had specifically 
directed the Committee to deal with the full $250,000 for sewer construction 
instead of $75,000. The motion to refer to the Sewer Committee carried, 
eh Ae 

MINNEAPOLIS, Minn.—BOND SALE.—On March 29 $946,140 31 
special street inprovement bonds were sold_to_ the _Wells- Dickey Oo. 
Minneapolis, and Eldredge & Co., and the Bankers crust Co., both of 
New York, for $945,190 31 (99.8996) and interest for 42s. Date April 1 
1922. Bonds to be payable as nearly as practicable one-twent lieth thereof 
one year from date of honds and one-twentieth thereof on April 1 of each 
and every year thereafter to and incuding April 1 1942, except that the 
bonds in said proceedings Nos. 738, 739, 742, 744, 750, 495, 756 and (oi 
are to be made payable as nearly as practicable in ten equalannuai install- 
ments, commencing April 1 1923. The notice of this sale was given in 
V. 114, p. 1453. It is given again because of the additional data avyail- 
able. 

MISSABE MOUNTAIN (P. O. Gilbert), St. Loius County, Minn.— 
BOND OFFERING.—D. D. Rutherford, Town Clerk, will receive sealed 
bids until 2 p. m. April 15 for $44,000 6% funding bonds. Denom. $1,000. 
Int. J. & D. Certified check for $1,000, payable to R. J. Chinn, Town 
Treasurer, required. 


MONERO SCHOOL DISTRICT NO. 31, Rio Arriba County, N. Mex. 
—BOND SALE.—Boettcher, Porter & Co. of Denver have been awarded 
$5,000 6% bonds at 95. 


MONROE, Ouachita Parish, La.—BONDS VOTED.—At an election 
held on March 28 the following two issues of bonds were voted: 
$400,000 school bonds. Carried by a majority of 4 to 1. e 
200,000 refunding bonds. Carried by a vote of 301 ‘‘for’’ to 74 “‘against. 


MONTEREY PARK, Calif.— BOND SALE.—On March 27 the $225,000 
6% 21%-vear (average) water-works bonds (V. 114. p. 1998) were sold 
to the Citizens National Bank of Los Angeles for $232,500 (103.33) and 
interest, a basis of about 5.73%. Date March 1 1922. Due yearly on 
March 1 as follows: $6,500, 1927 to 1960, inclusive, and $4,000, 1961. 


MORGAN COUNTY (P. O. Wartburg), Tenn.—BONDS AUTHO- 
RIZED.—A bond issue of $200,000 for road was recently authorized at a 
special session of the Morgan County Court. 


MORRISON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
22 (P. O. Upsala), Minn.—BOND SALE.—On March 31 the $65,000 6% 
3-1l5-year serial school bonds—V. 114, p. 1333—were sold to the Wells- 
Dickey Co. of Minneapolis for $66,010 (101.55) and interest. Date 
March 1 1922. Bids were also received from the following: The Lincoln 
Trust Co., Minneapolis; Northwestern Trust Co., St. Paul; and the Drake- 
Ballard Co., Minneapolis. 


MOUNTAIN GROVE, Wright County, Mo.-—BOND ELECTION.— 
On April 18 $35,000 bonds will be voted upon, it is stated. 


MOUNTAIN SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND SALE.-—The City Savings Bank of Santa Cruz has been awarded 
$1,800 6% school bonds at 100.16. 


MOUNTRAIL COUNTY (P. O. Stanley), No. Dak.—-BOND SALE.— 
The $100,000 6% funding bonds have been sold to Bolger, Mosser & Willa- 
man of Chicago. The bonds were sold before their offering date, which was 
April 5.—V. 114, p. 1214. 


NASHUA, Hillsborough County, N. H.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. April 14 for $40,000 44%% sewer 
bonds. Date April 15 1922. Due $4,000 yearly on April 1 from 1923 to 
1927 incl. and $2,000 yrly. on April 1 from 1928 to 1937 incl. 


NASHVILLE, Davidson County, Tenn.—BIDS.—The following is a 

complete list of the bids received on March 14: 
For $178,000 Issue. 

NT es phe ameodsdaieael 
Nashville Trust Co 
Eldredge & Co 
Grau, Todd & Co., and H. L. Allen & Co 
R.M. Grant & Co 
Weil, Roth & Co.; Fifth-Third Nat. Bank: Detroit Trust Co_- 
1. B. Tigrett & Co., W. A. Harriman & Co., Inc 
Oaldwell & Co.; American National Secur. Co 

. R. Compton Co.; Kaufman-Smith-Emert & Co., Inc____-_- 
Estabrook & Co 
Stifel-Nicolaus Invt. Co. and associates_.............------ 
Richards, Parrish & Lamson, and Stacy & Braun 
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* For the three issues. 


For the $130,000 Issue. 
Successful bidder y $142,532 00 


Eldredge & Co 140,306 73 
Grau, Todd & Co., and H. L. Allen & Co 141,297 00 
R. M. Grant & Co 

Stifel-Nicolaus Invt. Co. and associates 

Richards, Parrish & Lamson, and Stacy & Braun 

Weil, Roth & Co.; Fifth-Third Nat. Bank: Detroit Trust Co__ 140.452 090 
Caldwell & Co.; American National Secur. Co 149,149 00 


W.R. Compton Co.; Kaufman,Smith-Emert & Co., Inc 140,075 00 
Estabrook C 140.517 00 


133,001 70 


Successful bidder y 
Eldredge & Co 

Grau, Todd & Co.; H. L. Allen & Co 

R. M. Grant & Co 

Stifel-Nicolaus [nvt. Co. and associates ; 
Richards, Parrish & Lamson; Stacy & Braun 172. 
Weil, Roth & OCo.; Fifth-Third Nat. Bank; Detroit Trust Co_. 17: y 
Caldwell & Co.; American National Secur. Co 
W. R. Compton Co.; Kaufman-Smith-Emert & Co ; 

Estabrook & Co._._______. 

Nashviile Trust Co 


y For previous references to same see V. 114, p. 1214. 


NASSAU COUNTY (P. O. Mineola), N. ¥.—CERTIFICATE SALE. 
The $135,000 5% bridge certificate of indebtedness offered on March 30— 
V. 114, p. 1333—were sold to R. W. Pressprich & Co of New York. for $135.- 
cet 50 (100.53) a basis of about 4,63%. Date April 1 1922. Due Oct. 1 


, he above corrects the report given in our last ' 
160s. The following bids were seceived: week's issue on page 


_W. Pressprich & Co., N. Y $135,715 50 for $135,000 certificates. 
Glen Cove Bank 135,300 00 for 135,000 certificates. 
Nassau Union Bank, Glen Cove 25,000 for 25,000 certificates. 
First National Bank of Hempstead__. 20,000 for 20,000 certificates. 


NEW BEDFORD, Bristol County, Mass.— TEMPORARY LOAN.—A 


temporary loan of $500,000 was recently sold to Blake Brothers & Co. on 
.. 4% a basis, plus a premium of $6. Date April 5 1922. "tien 
ov. ; 


NEW ORLEANS, La.—BOND OFFERING.—Bernard C. Shields. 
Secretary Board of Liquidation, will receive sealed bids until 12 m. April 17 
for $1,200,000 4%% coupes 28 2-3 year (aver.) refunding bonds. Denom. 
$1,000, $500 and 100. Int.J.&J. Due as follows: $6,000, 1926; $12,000, 
1927 and 1928; $18,000, 1929 to 1932; $24,000, 1933 to 1938: $30,000. 
1939; $18.000, 1940; $24,000, 1941 to 1945; $30,000, 1946 and 1947; $18,000. 
1948 to 1950; $30,000, 1951 to 1953; $36,000, 1954 to 1956; $30,000, 1957: 
$36,000, 1958; $42,000, 1959 to 1963; $48,000, 1964; $54,000, 1965. and 
$48,000, 196 d . Certified check for 3% of bid. on a chartered 
bank in New Orleans, payable to the Board of Liquidation, required. 





The bonds will be delivered as soon as practicable afte~ final acceptance 
of bids, and successful bidder or bidders shall be required to pry, in addition 
to the price bid. interest accrued up to date of delivery. Th se bonds are 
part of an authorized issue of $9,000,000 voted in Dec. 1916, of which 
$4,500,000 have already been sold. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—The 
temporary loan of $100,000 offered on April 4—V. 114, p. 1454—was sold 
to Blake Bros. & Co. on a 3.99% discount basis, plus a premium of $2. 
Date April 6 1922. Due Sept. 6 1922. 


NEWTON COUNTY ROAD DISTRICT, Texas.—RBONDS REGIS- 
TERED.—On April 1 the State Comptroller of Texas registered $198,000 
Road District No. 4 and $99,000 Road District No. 3 5%% serial bonds. 


NEW YORK CITY, N. Y.—TEMPORARY LOAN.—During the month 
of March the city issued $51,074,281 short-term securities, consisting of 
corporate stock notes, revenue bills and tax notes, as follows: 

Corporate Stock Notes, Aggregating |Revenue Bills of 1922, Aggregating 
$5,247,000. $45,777,281. 

Dock (2309,000). | Amount. Int. Raie. Maturity. Date sold. 

Amount. Int. Rate. Maturity. Date sold. | $3,000,000 4%% July 31922 Mar. 

$105,000 44%4%{[On or before| Mar. 13| 5,000,000 4%% Sert. 8 1922 Mar. 

|Mar. 13 1¢23/ | 677,281 > June 7 1922 Mar. 

150,000 4%% Oct. 111922 Mar. 14! 2,500,000 > Oct. 11 1922 Mar. 

45,000 44%%/On or before|Mar. 17! 3,000,000 2 Oct. 11 1922 Mar. 
Mar. 17 1923! ,0C0 ,000 > Sept. 15 1922 Mar. 
Vartous Municipal Purposes (21,800,000). 500 ,000 o Nov. 31922 Mar. 
$250,000 44%%/!On or before) Mar. 15 500,000 6% Oct. 16 1922 Mar. 
Mar. 15 1923! ,000 ,000 o Nov. 31922 Mar. 
500,000 414%/On or betore\Mar.17| 2,100,000 | Mar. 
Mar. 17 1923/ |\Mar. 17 1923/ 
450,000 4% {On or before| Mar. 23! 3,000,000 4%% Oct. 201922 Mar. 
)} Mar. 23 1923/ ,500 ,000 fOn or before) Mar. 
500,000 4.2% Nov. 27 1922 Mar. )}Mar. 23 1923/ 
100,000 4.2% Nov. 31922 Mar. 3,000 .000 Nov. 27 1922 Mar. 
Water ($1,647,000). ,500 ,0GO Oct. 27 1922 Mar. 
$25,000 414% Aug. 91922 Mar. : 500,000 Sept. 27 1922 Mar. 

722,000 4%%/On or before| Mar. 3,000 .0GO May 15 1922 Mar. 

\Mar. 13 1923! 2,000 .0OG Oct. 21922 Mar. 

350,000 4% % Oct. 111922 Mar. § 600.000 Oct. 161922 Mar. 

250,000 44%%/On or betore)Mar.15/| 5,006,006 Dec. 20 1922 Mar. 30 

|Mar. 15 1923/ 
250,000 4% {On or before| Mar. 2: Tax Notes Amounting to $50,000. 
|Mar. 23 1923/ $50,000 4% {On or before) Mar. 23 
50,000 4.2% June 151922 Mar. 1\Dec. 31 1923) 
Rapid Transit ($1,500,000). 
$300,000 4.2% Dec. 11 1922 Mar. 23 
1,206,000 4.2% Nov. 10 1922 Mar. 23 


NORTH BEND SCHOOL DISTRICT (P. O. North Bend), Hamilton 
County, Ohio.—-BONDS NOT SOLD.—The $2,500 6% bonds offered on 
March 30—V. 114, p. 1333—were not sold as no bids were received. 

NORTH DAKOTA (State of).—DESCRIPTION OF BONDS.—The 
$125.000 Grant County seed, feed and grain bonds. awarded on March 27 
to W. L. Slayton & Co. of Toledo at 98.004 for 6s, as already stated in 
V. 114, p. 1454—are described as follows: Denom. $500. Int. M.&N. 
Due May 1 1927. 

NORTH MILWAUKEE, Milwaukee -cmuty Wis.—PROPOSITION 
OF ANNEXING VILLAGE TO CITY CARRIES.—tThis village voted on 
April 4, by a majority of 80 in favor of being annexed to the city of Mil- 
waukee. The vote was 567 to 487. 


OBION COUNTY (P. O. Union City), Tenn.—BOND SALE.—The 
Memphis ‘‘Appe2!’’ of April 1 had the following to say in regard to the 
$95,000 bonds offered on March 30—V. 114. p. 1099: 

“Obion County's issue of $95, 5% highway bonds was sold at the 
Court House yesterday in Union City, Tenn., by competitive bidding, to 
Caldwell & Co. of Nashville, at par, the buyer to pay accrued interest to 
date of delivery, a premium of $1,000, and to name the depository of the 
money, paying the county 3% on the average daily balance: which bid was 
estimated as being equal to 101%. The bonds were sold by Judge J. B. 
Waddell and a Finance Committee composed of Bob Fox, A. L. Brevard, 
S. A. McDade and 8S. R. Bratton.”’ 


OCONOMOWOC JOINT SCHOOL DISTRICT NO. 3 (P. O. Ocono- 
mowoc), Waukesha County, Wis.—BOND SALE.—-On March 30 
$185,000 6% school bldg. bonds were sold to the First Wisconsin Co. of 
Milwaukee. Denom. $500 and $1,000. Date March 1 1922. Interest 
annual (March 1). Due yearly for 15 years. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND SALE.— 
Dnring last month an Oklahoma City firm purchased $2,709,000 5% 
tax-free coupon gold public improvement bonds. Coupon bonds in denom. 
of $1,000 registerable as to principal. Date March 1 1922. Prin. and 
semi-ann. int. (M.&S8S.) payable in New York City. Due yearly on 
March 1 as follows: $65,000 1933, $187,000 1934 to 1942, incl.; $192,000 
1943 to 1946, incl., and $198,000 1947. 

It is stated that the bonds are a legal investment for savings banks and 
trust funds in New Hampshire, Vermont, Rhode Island, New Jersey, 
Michigan, Minnesota and elsewhere. The bonds are now being offered to 
investors by a syndicate composed of the Bankers Trust Co., Redmond & 
Co., the National City Co., and Eastman, Dillon & Co., all of New York, 
to yield from 4.70% to 4.60%, according to maturity. 

Financial Statement. ‘ ‘ 

Assessed Valuation, 1921___._--_--- Cae 5 Map lnighA TERE aR $117 054,315 

Total Bonded Debt, including this issue 8,571,100 
Water Bonds Included 4,115,0 

Sinking Fund, (other than water) ,245,8 5,360,800 
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Net Bonded Debt (about 3% of Assessed Valuation) $3,210,300 
Water Sinking Fund (additional) ...................... Sas $26,000 
Population, 1920 Census—91 ,295. 


OKLAUNION INDEPENDENT SCHOOL DISTRICT, Wilbarger 
County, Texas.—-BONDS REGISTERED.—On March 31 the State 
Comptroller of Texas registered $15,000 6% 10-40-year bonds. 


OLD BENNINGTON, Bopningsom County, Vt.—BOND SALE.— 


The $332,000 5% bonds offered on March 31—V. 114, p. 1333—were sold 
at par and accrued interest to the County National Bank of Bennington, 
Vt. Due Oct. 1 1942, optional on any interest paying date by a 30-day 
written notice to the holders thereof. | 


ORANGEBURG, Orangeburg County, So. Caro.—BOND SALE.— 
Watkins & Co. of New York have purchased the $250,000 54%% street 
improvement bonds offered on March 24—V. 114, p. 1214—as 5s at 
100.78. Date March 11922. Due yearly on March 1 as follows: $7,000, 
1925 and 1926; $8,000, 1927 and 1928: $9,000, 1929 and 1930; $10,000, 
1931 and 1932: $11,000, 1933: $12,000, 1934; $13,000, 1935 and 1936; 
$14,000, 1937 and 1938; $15,000, 1939; $16,000, 1940; $17,000, 1941; 
$18,000, 1942; $19,000, 1943, and $20,000, 1944. 

Condensed Financiai Statement. 
Assessed valuation $2. 835.030 
Actual valuation, estimated 12,000,000 
Dee Ge... cwé cdutetded edness wit Cit ah osginaawes tier nsisit i tp ve dete 616,383 
Value of city property, including water and light plant 1,090,405 
Special assessments about to be levied_------..--.----------.- 260.0000 

Water and light plant not only self-supporting, but operated at a profit. 
Realty assessment based upon quadrennial returns made in 1918; 1922 
returns expected to be much larger. 


ORANGE COUNTY (P. O. Orange), Tex.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. April 15 by the County Judge for 
the $700,000 544% road bonds—V. 114, p. 1454. Date April 10 1922. 
Interest A. & O. Due $25,000 yearly on April 10 from 1923 to 1950, payable 
in New York. Certified check for $20,000 required. Legality to,be 
approved by Wood & Oakley, Chicago. 


ORLAND JOINT UNION HIGH SCHOOL DISTRICT, Glenn 
County. Calif.—BONDS VOTED.—On March 24 this district voted 
$30,000 high school addition bonds by 194 to 18. 


OXFORD, Butler County, Ohio.—BOND SALE.—The $56,000 5% % 
water-works improvement bends offered on April 4—V. 114, p. 133 
were sold to N. 8S. Talbott & Co. of Dayton at 104.50. a basis of about 
4.99%. Date April1 1922. Due yearly on April 1 as follows: $2,000 from 
1923 to 1941, incl., and $3,000 from 1942 to 1947, incl. 


PEABODY, Essex County, Mass.—-LOAN OFFERING.—Bids will be 
received until 11 a. m. April 10 by the City Treasurer for,the purchase on 
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a discount basis of a tem l f $150, to be dated Apri 
jae Te eee eS ee 


PENDLETON, Umatilla County, Ore.—BOND ISSUE VOTED.— 
ond issue of $85,000 recently voted for septic tank sewer system. 


PENNSAUKEN TOWNSHIP SCHOOL DISTRICT (P. O. Delair), 
Camden County, N. J.—BOND OF FERING.—G. Harry Carson, District 
Clerk, will receive sealed bids until 8 p. m. April 20 for $70,000 5% bonds. 
Denom. 84 for $500 and 28 for $1,000. Due $2,500 yearly from 1923 to 
1950 incl. Prin. and semi-ann. int. (J. & J.) payable at the First National 
er in Merchantville. Certified check for 2% of the amount bid for, 

uired. 


PERQUIMANS COUNTY (P. O. Hertford), No. Caro.—BOND 
OF FERING.—C. W. Morgan, Chairman Board of County Commissioners, 
will receive sealed bids until 10 a. m. April 20 for $350,000 6% road and 
bridge bonds. Date April 1 1922. Due $6,000, 1925 to 1929: $10,600. 
1930 to 1934, and $15,000, 1935 to 1952. Prin. and int. payable at the 
Hanover National Bank, N. Y. City. Legality approved by Storey, 
ae Palmer & Dodge, Boston. Certified check for 2% of bid 
required. 


PETERSBURG, Rensselaer County, N. Y.—BOND OFFERING.— 
Stanton P. Hull, Town Supervisor, will receive sealed bids until 11 a. m. 
April 20 for $22.000 coupon (with privilege of registration) gold bridge 
bonds not to exceed 6% interest per annum. Denom. $1.000. Date 
Jan. 15 1922. Prin. and semi-ann. int. (J. & J.) payable in gold at the 
United States Mortgage and Trust Co., in New York City. Due $1.000 
yearly on Jan. 15 from 1923 to 1944, incl. Cert. check for 2% of the 
amount bid fer, drawn upon an incorporated bank or trust company, pay- 
able to the above Supervisor, required. Bonds to be delivered to the 
successful bidder on May 12 1922 at eleven a. m. at the United States 
Mortgage and Trust Co., in New York City, or as soon thereafter as the 
bonds may be prepared. ‘The bonds will be prepared under the supervision 
of the United States Mortgage and Trust Company. New York City. 
which will certify to the genuineness of the signatures of the town officials. 
and the seal impressed thereon, and their legality will be approved by 
Caldwell and Raymond, Attorneys of New York City. whose favorable 
opinion or a duplicate thereof will be delivered to the purchaser. Purchaser 
to pay accrued interest. 

Financial Statment. 
Bonds exclusive of this issue—Bonds on Water District______. $ 2.800 00 
Assessed Valuation of Real Estate (1921)__________- ss auth taht a 439,305 00 
Population, 1920 Census, One Thousand Sixty-six (1,066). 


PITT COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Greenville), 
No. Caro.—BOND OFFERING.—Bids will be received until April 12 for 
$168,000 6% serial bonds. F. M. Wooten, attorney for district. 


PLAINFIELD, Unicon County, N. J.—BOND SALE.—The issue of 
5% coupon (with privilege of registration) gold fire apparatus honds 
offered on April 3—V. 114, p. 1215—was sold to J. G. White & Co. of 
New York at their bid of 101.01 for 14 $1,000 bonds and 1 $909 bond 
($14,900), a basis of about 4.74%. Date Feb. 1 1922. Due $2,900 Feb. 
1 1924 and $2.900 yearly on Feb. 1 from 1925 to 1939 incl. 

BOND SALE .—An issue of $12,000 5% school bonds was also sold on 
April 3 to J. G. White & Co. at 100.75, a basis of about 4.78%. 


POLK COUNTY SCHOOL DISTRICT NO. 275 (P. O. Winger), 
7 at aa DEFEATED.—An issue of $25,000 bonds was recently 
fea : 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING. 
——Frederick G. Schmidt, Village Clerk, will receive sealed bids until 8 
; =. . April 11 for the following coupon (with pribilege of registration) gold 
onds: 
$72,000 local improvement bonds. Due yearly on April 15 as follows: 
$4,900, 1923 to 1925 incl., and $5,000, 1926 to 1937 incl. 
71,000 assessment bonds. Due $7.000 April 1 1924 and $8,000 yearly on 
April 1 from 1925 to 1932 inel. 
29,000 local improvement bonds. Due $1,000 April 15 1923 and $2,000 
yearly on April 1 from 1924 to 1937 incl. 
18,000 oumnemmnant onds. Due $2,000 yearly on April 15 from 1924 to 
2 incl. 

Denom. $1,000. Date April 15 1922. Prin. and semi-ann. int. (A. & 
QO.) payable in gold at the First National Bank in Port Chester, or, at the 
option of the holder, said principal and interest will be paid in New York 
exchange. Int. rates 4%%,.4%%,4%%. or 5% per annum, to be named 
by purchaser. Certified check for 2% of the amount bid for, required. 
Successful bidder will be furnished with the opinion of Reed, Dougherty 
& Hoyt of New York City, that the bonds are valid and binding obligations 
of the Village of Port Chester. Purchaser to pay accrued interest. 


PORTLAND, Ore.—BIDS REJECTED—BONDS RE-OFFERED.— 
All the bids received for the $509,000 4% gold water bonds, offered March 21 
—V.114, p. 1100—were turned down. This report corrects the one given 
in V. 114, p. 1455. The bonds will be re-offered at 11 a. m. April 18 at 
which time sealed proposals for the purchase of the whole or part of them 
will be received by Geo. R. Funk, City Auditor. Denom. $1,000. Date 
March 1 1992. Prin. and semi-ann. int. payable in gold at the City 
Treasurer's office or at the fiscal agency of the City of Portland in N. Y. 
a Due March 1 1947. All bidders are requested to submit separate 
a alternate proposals based upon the place of delivery of the bonds. 
Bidders will be revuired to submit unconditional bids except as to the legality 
of the bonds, and each bid must be accompanied by a certified check on 
some responsible bank of the City of Portland, Ore., for an amount equal 
to 5% of the face value of the amount of bonds bid for, payable to the 
order of the City of Portland. 


POTEAU SPECIAL SCHOOL DISTRICT (P. O. Jackson), North- 
ampton County, No. Caro.—BOND OFFERING.—P. J. Long, Secretary 
County Board of Education, will receive sealed bids until May 1 for $10,000 
6% school building bonds. 


PROSPECT, Marion Count » Ohio.—_BOND SALE.—The $7,400 6% 
refunding bonds offered on April 3—V. 114, p. 1455—were sold to Durfee, 
Niles & Co. of Toledo at par and accrued ie a premium of $172 
(102.32), a basis of about 5.51%. Date April 1 1922. ue $400 Sept. 1 
1924 and $1,000 yearly on Sept. 1 from 1925 to 1931, incl. 


PROWERS COUNTY SCHOOL DISTRICT NO 35 (P. O. Bristol) 
Colo.— BOND ELECTION.—School bond election is to be called for 
another vote. This district recently defeated a proposition to issue 
$10,090 6% 15-30 year (opt) funding bonds—V.114, p. 1215. 


RED LODGE, Carbon County, Mont.—BOND SALE.—Prudden & 
Co. of Toledo were the successful bidders on April 4 for the $75,000 6% 
weter, Wares extension bonds—V. 114, p. 1100—at 101.33. Date March 


RHODE ISLAND (State of).—BOND SALE.—The $200,000 4%% 
coupon (with privilege of registration) ‘“‘Charitable Institution Loan of 1918”’ 
gold bonds offered on Anril 5 (V. 114, p. 1455) were sold to Estabrook & 
Co., of Boston, at 111.81, a basis of about 3.94%. Date Aug. 1 1918. 
Due Aug. 1 1968. The follcwing bids were received: 

Estabrook & Co., Prov___.111.51 {|Geo. B. Gibbons & Co., N. Y.108.21 
Barr & Schmeltzer, N. Y.__111.1979/ Robt. Winthrop & Co., N. Y.105.90 
Guaranty Co. of N. Y 110.079 |Rhode Island Hospital Trust 

R. L. Dav & Co., Boston__109.520 Oo., Providence. .......-.- 104.89 
E. H. Rollins & Sons, Prov_109.312 |National City Co., Boston. __ 103.309 
W.W. White & Co., Prov__109.180 {Parson, Son & Co., N. Y____103.51 
Merrill, Oldham & Co., Bos.108.670 |Industrial Trust Co., Prov__108.280 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
following two issues of 4%% bonds offered on April 3—V. 114, p. 1215— 
were sold, the first to the Farmers National Bank and the second to the 
First National Bank of Batesville: 
$4,600 William Bernhard et al. Franklin & Adams Townships bonds. 

Denom. $230. Due $230 each six months from May 15 1923 to 
Nov. 15 1932 incl. 
18,600 John Wagner et al. Jackson Township bonds. Denom. $465. 
Due $930 each six months from May 15 1923 to Nov. 15 1932 incl. 
Date April 3 1922. Int. M.& N. 


ROCHESTER, N. Y.—NOTE OFFERING.—J. C. Wilson, City Comp- 
troller, will receive sealed bids until 2:30 p. m. April 10 for $900,000 revenue 
notes which will be payable in two months from April 13 1922 at the Cen- 
tral Union Trust Co. at 80 Broadway, N. Y. City, where the notes will be 
delivered to the purchaser on April 13 1922. Bidder is to name interest 
rate. designate denominations desired , and to whom (not bearer) notes shall 
be made payable. No bids for less than par will be considered. 





ROCKINGHAM, Richmond County, No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 8 p. m. Apr. 25 by W. O. Nichols. 
Town Clerk and Treasurer, for the following coupon (with privilege of regis- 
tration as to principal) bonds not to exceed 6% interest: 
$200,000 10-year (aver.) street-impt. bonds. Due yearly on April 1 as 

follows: $12,000 1924 to 1935 and $8,000 1836 to 1942. 
25,000 7-year (aver.) funding bonds. Due age! on April 1 as follows: 
$2.000 1923 to 1932 and $1,000 1933 to 1937. 

Denom. $1,000. _Date April 11922. Prin. and semi-ann. int. (A. & O.) 
payable in gold in New York. These bonds are to be prepared under the 
supervision of the U. 8. Mtge. & Trust Co., N. Y. City, ich will certify 
as to the genuineness of the signatures of the town officials signing the same 
and the seal impressed thereon. Legality will be approved by Chester 
B. Masslich of N. Y. City and J. L. Morehead of Durham, N. C., whose 
approving opinions will be furnished to the purchaser without charge. 

Financial Statement. 

Total outstanding floating debt (to be paid off from bonds 
herein offered) 

Total bonded debt (including this issue) 

Water bonds (included in above) 

Electric light bonds (included in above) 

Amount of uncollected assessments heretofore levied on ac- 
count of local improvements 

Amount of assessments to be presently levied on account of 
local improvements 

(All street improvement bonds are direct and general obli- 

gations of town, and an unlimited tax for the payment 
of principal and interest has been authorized by law and 
ordinance. The special assessments when collected 
be applied to a reduction in the tax levy.) 

Net debt 

Assessed valuation of property 

Actual value of property 

Census 1920, 2,509; estimated population 1922, 3,100. 


ST. FRANCIS LEVEE DISTRICT (P. O. Bridge Junction), Ark.— 
BOND SALE,.—The $121,000 coupon levee bonds offered on April 1—V. 
114, p. 1100—-have been awarded to Wm. R. Compton & Co., St. Louis, as 
546s, at 101.08, These bonds were originally offered to bear 6% but were 
converted to bear 544% interest. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.— 
‘*Financial America’ states that W. H. Borgen, County Auditor, has 
awarded the $1,500,000 5% coupon road bonds offered on April 6—V. 
114, p. 1455—to a syndicate headed by the Wells-Dickey Ce. of Minneapolis 
for a premium of $45,000. This is equal to 103, a basis of about 4.585%. 
Date Jan. 1 1921. Due Jan. 1 1931. 


ST. PAUL, Minn.—BOND SALE.—On April 5 Geo. B. Gibbons & Co. 
of New York, by submitting a bid of 104.30, a basis of about 4.24%, acquired 
the $500,000 5%% 30-year tax-free water works bonds, offered on that 
date—V. 114, p. 1215. - Date April 1 1922. 


SAN FRANCISCO, Calif.—BOARD OF SUPERVISORS FIX UPON 
$35,000,000 AS A FAIR VALUE OF PROPERTIES.—For information 
concerning same see item under caption ‘‘Market St. Ry.’’ in our ‘‘Rail- 
road Department.”’ 


SANTA BARBARA HIGH SCHOOL DISTRICT (P. O. Santa 
Barbara), Santa Barbara County, Calif.—-BONDS VOTED.—An issue 
of $450,000 high school bonds was recently carried by 2,468 to 416. 


SCHENECTADY, Schenectady County, N. Y.—BOND SALE.— 
The following four issues of coupon or registered bonds, offered on April 6— 
V. 114, 2. 1456—were sold to Sherwood & Merrifield of New York for 
$47,300 80 (100.643 for 44s: 
$4,000 sewer bonds, dated Feb. 1 1922. Denom. $1,000. Due $1,000 

on Feb. 1 in each of the years 1923 to 1926 incl. Int. payable 
semi-annually Feb. 1 and Aug. 1. 

10,000 sewer bonds, dated March 1 1922. Denom. $1,000. Due $2,000 

on March 1 in each of the years 1923 to 1927 incl. Int. payable 

Due $2,000 

Int. payable 





$25,000 00 
377,500 00 
41,000 00 
10,000 00 
6,515 51 


97,679 00 


222 308 49 


semi-annually March 1 and Sept. 1. 

20.000 park bonds, dated March 1 1922. Denom. $1,000. 
on March 1 in each of the years 1923 to 1932 incl. 
pemns enenny March 1 and Sept. 1. 

13,000 fire bonds, dated April 1 1922. Denom. $1,000. Due $1,000 on 
April 1 in each of the years 1923 to 1935 incl. Int payable semi- 
annually April 1 and Oct. 1. 

The following bids were received: 

Name— Rate. 
Sherwood & Merrifield, 135 Broadway, N. Y. City.._..4% 
Geo. B. Gibbons & Co., 40 Wall St., N. Y. City 4k% 
Farson, Son & Co., 115 Broadway, N. Y. 

Manufacturers National Bank, Tro Me 5 47,350 00 

Dunkirk Trust Co., Dunkirk, N. 47 ,636 50 


SCOTCH PLAINS TOWNSHIP SCHOOL DISTRICT NO. 1 (P.{O. 
Scotch Plains), Union County, N. J.—BOND SALE.—The issuefof 
5% coupon (with privilege of registration) bonds offered on April 4—V. 
114, p. 1334—were sold to J. 8S. Rippel & Co. of Newark at their bid of 
$110,659 50 (104.39) for 106 bonds ($106,000), a basis of about 4.67%. 
Date April 1 1922. Due $2.000, yearly on April 1 from 1923 to 1932 incl.; 
$3,000 from 1933 to 1960 incl., and $2,000 in 1961. The following concerns 


submitted bids: 

J. S. Rippel & Co., Newark. B. J. Van Ingen & Co., New York. 
Westfield Trust Co., Westfield. Harris, Forbes & Co., New York. 4 
M. Freeman & Co., Phila. 


Boland & Preim, New York. M. 
H. L. Allen & Co., New York. Outwater & Wells, Jersey City. 


SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 14, Neb.— 
POND ELECTION.—tThe voters will decide whether they are in favor_of 
ssuing $5,000 school bldg. bonds on April 10. 


SCRIBNER SCHOOL DISTRICT (P. O. Scribner), Dodge County, 
Neb.—BOND SALE. —On March 31 $85,000 5% % school building bonds 
were sold to the Omaha Trust Co., of Omaha, at 101.05. Denom. $1,000. 
Date April 11922. Int.A.&0O. Due in 20 years, optional after 5 years. g 


SEALY INDEPENDENT SCHOOL DISTRICT, Austin” County, 
Texas.—BONDS REGISTERED.—On March 31 the State Comptroiler of 
Texas registered $55,000 6% serial bonds. 


SELMA, Johnson County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. April 20 for $50,000 6% gold street- 
improvement bonds, by W. H. Hare, Town Clerk. Denom. $1,000. 
Date April 1 1922. Principal and semi-annual interest (A. & O.) payable 
in cold in New York. Due yearly on April 1} as follows: $3,000, 1924 to 
1935, inclusive, and $2,000, 1936 to 1942, inclusive. Certified jcheck 
(or cash) for $1,000 required. 

Bonds will be delivered to the purchaser at the office of the United States 
Mortgage & Trust Co. on or about April 28 1922, and must then be Paid 
for in New York funds, or if purchaser desires delivery elsewhere, bonds will 
be delivered at such place at purchaser's expense, including New York 
exchange. The official announcement states ‘‘the Town of Selma has never 
defaulted in the payment of principal or interest of any of its debts.”’ 

Financial Statement. 

Bonded debt outstanding (including this issue) 

Vater and light bonds (included in above) 

(The water and light plant of the Town of Selma is more 
than self-sustaining, net income being sufficient for 
interest and amortization of bonds.) 

Amount of sinking funds or other funds held for the pay- 
ment of part of the gross debt other than water and 
electric light bonds 

Amount of special assessments to be levied on account of 
street wor 

(Street bonds are direct and general obligations of the 
Town and an unlimited tax for the payment thereof has 
been authorized by law and ordinance. The special 
assessments when collected are applied to reduction of 
tax levy.) 

Deduction 


Assessed valuation, 1921 


Amount. 


30,000 


115,000 
1,549,636 
I wile ee _.2,100,000 

Population, Census 1920, 1,601. 

SELMA UNION HIGH SCHOOL DISTRICT, Fresno County, Calif. 
—BIDS.—The following are the bids received oa Mar. 10 for the $230,000 
5% 16%-year (aver.) schoo! bonds: 





1572 


THE CHRONICLE (Vou. 114. 








Par, accrued interest [ 








TIPTON COUNTY (P. O. Tipton), Ind.—BOND SALE.—The $4,800 


and Premium of 
res ie. cseccsctoasssonastoosss $3,248 00 
eae a 3,605 50 
The Citizens National Bank.____.....-.-..--- ictal aa a wie 237 00 
Freeman, Smith & Camp Co_____.....-.---- wiiichhiialenkdeti in idibehabibe 1,453 00 
ee en ee... se beenieseesanesecseeenee 3,290 00 
es &  <- YS a ee ee 00 
M. H. Lewis & Co., Banks, Huntley & Co., and Drake, Riley & vent 

AE EAN aa aS a Tee Beit te Seok tae te 3,550 40 
. SS ) SaaS A LARS iat 2,205 00 
Mitchum, Tully & Co__________-- SARS SS PORE ae ---- 1,625 00 
Bank of Italy and Blyth, Witter & Co____ ___...-------------- 3,772 00 
Sees a ree & SOVIes DOME... 2. .-ccccceccssocecoceccescces 3,956 00 
Cyrus Peirce & Co., Mercantile Trust Co., and National City Co-- 3.538 00 
Anglo London & Paris National Bank.......--..---.--------- seal 
R. H. Moulton & Co__. 

* Notice, that this bid 
given in V. 114, p. 1216. 

SHELBY COUNTY (P. O. Memphis), Tenn.—BOND SALE.—4J. B. 
Tigrett & Co. of Jackson have purchased the $200,000 jail bonds offered 
on Apr. 4 (V. 114, p. 1334) as 4%s at par plus a premium of $1,521, equal 
to 100.76, a basis of about 4.68%. Date Mar.11922. Due $25,000 yearly 
on Mar. 1 from 1932 to 1939 incl. 


SHILOH SCHOOL DISTRICT, De Soto Parish, La.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. April 18 by G. O. Houston. 
Secretary Parish School Board (P. O. Mansfield), for $16,500 6% school 
bonds. Denom. $500. Date May 11922. Prin. and semi-annual interest 
(Jan. 15& July 15), payable at the Chase National Bank, N. Y. City, or at 
the office of the Parish Schoo! Board. Mansfield, at option of holder. Due 
yearly on Jan. 15 as follows: $590, 1925 to 1930, inclusive:; $1.099, 1931 to 
1939, inclusive, and $1,599 1940 to 1942. inclusive. Certified check on a 
responsible bank or trust companv for $500, payable to the Treasurer of the 
Parish School Board required. The Parish School Board agrees to furnish. 
at its expense, the approving opinion of F. Wm. Kraft, bond attorney of 
Chicago. 


SHREVE SCHOOL DISTRICT (P. O. Shreve), Wayne County, 
Ohio.—BOND OFFERING.—Wiley K. Miller, Clerk of the Board of Edu- 
cation, will receive sealed bids until 12 m. to-day (April 8) for $125,000 
5\%% school bonds. Denom. $1,000. Date April 1 1922. Principal and 
semi-annual interest payable at the depository of the District. Due $5,000 
yearly on Oct. 1 from 1923 to 1945, inclusive, and $10,000 on Oct. 1 1946. 


SIPE SPRINGS INDEPENDENT SCHOOL DISTRICT, Texas — 
BONDS REGISTERED .—tThe State Comprtoller of Texas registered $30,000 
6% 10-40-year bonds on March 24. 


SOUTH BEND, St. Joseph County, Ind.—BOND OFFERINC.— 
Herman A. Whueka. City Comptroller, will receive sealed bids until 12 m. 
April 15 for $100,000 5% bonds. Denom. $1,000. Date April 1 1922. 
Int. A. & O. Due April 11925. Cert. check for 1% of the amount bid 
for, payable to the City, required. Purchaser to pay accured interest. 


SOUTH DAKOTA (State of).—BOND OFFERING .—tThe State High- 
way Commission will receive sealed bids at Pierre, So. Dak., until 3:30 p. m. 
April 19 for $1,000,000 highway bonds. 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.—BIDS. 
rtd 4 —e bids were received for the $110,000 5% funding bonds on 
arch 30: 
W.L. Slayton &Co., Tol. $242 00!Geo. C. Pierce, Jacksonv. $25 00 
Title Guar. & Tr. Co., Cin. 1,100 00! Kean, Hiehie & Co.. Det- { 
J.H. Hilsman & Co., Atl_. 473 00! Weil. Roth & Co.. Cinc___ 1,144 00 
Seasongood & Maver, Cin. 111 00! *Caldwell & Co., Nashville. 1,325 00 
Kauffman-Smith-Emert Co. |Fifth-Third Nat. Bk., Cin. 1,287 00 
Inc., St. Louis 332 00! Robinson-Humphrey Co., 
Tucker, Robison & Co.,Tol. 85100! Atlanta ad fe 


— + |' Trust Co. of Georgia, Atl_- 
* Successful bid; for previous reference to same, see V. 114, p. 1456. 


STAMFORD, Fairfield County, Conn.—BOND SALE.—The $150,000 
4%% coupon public improvement bonds offered on April 6 (V. 114, p. 
1456) were sold to Merrill, Oldham & Co. of Boston at 102.86, a basis of 
about 4.19%. Date April 1 1922. Due $6,000 yearly on April 1 from 
1923 to 1947 incl. 


STAMFORD INDEPENDENT SCHOOL DISTRICT, Jones County, 
Texas.—BONDS REGISTERED.—On March 28 the State Comptroller 
of ‘Texas registered $80,000 6% serial bonds. 


STARK COUNTY (P. O. Dickinson), No, Dak.—BOND SALE .—Yhe 
$150,000 funding bonds offered unsuccessfully last November (V. 113, p. 
2217) have been sold to Sidney Spitzer & Co., of Toledo. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND SALE.—The 
$7 .600 5% Jesse Sherrick et al, Salem Township, bonds, offered on March 27 
V.114, p. 1216) were sold at par and accrued interest to Gates Beard, of 
ngola, Ind. Date Feb. 271922. Due $380 each six months from May 15 
1923 to Nov. 15 1932. inclusive. 
BONDS NOT SOLD.—The $9.700 5&% William Hutchins et al. Scott 
‘Township, bonds, also offered on March 27 (V. 114, p. 1216) were not sold 
on that date, as no bids were received. 


STEUBENVILLE, Jeffersonville County, Ohio.—BOND SALE.— 
The $35,000 6% fire apparatus and improvement bonds offered on March 20 
(V. 114, p. 1101) were sold to Seasongood & Mayer. of Cincinnati at 
104.22, a basis of about 5.02%. Date April 11922. Due yearly on Oct. 1 
as follows: $4,000 from 1923 to 1930, inclusive, and $3,000 in 1931. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
J. Harve Thompson, Countv Treasurer, will receive sealed bids until 12 m. 
April 12 for the following 5% highway bonds: 
$11.300 Samuel Phegley et al. No. 2 Gill Twp. bonds. 

10,8) Jeff. G. Jackson et al. Jefferson Twp. bonds. 

5,000 Samuel Phegley et al. No. 1 Gill Twp. bonds. 

17,600 A. L. Nichols et al. Gill Twp. bonds. Denom. $440. 

3,600 John W. Hallett et al. Gill Twp. bonds. Denom. $180. 

Date March 15 1922. Int. M.&N. Due one bond of each issue semi- 
annually beginning May 15 1923. 


SUPERIOR, Douglas County, Wis.—PROPOSALS DEFEATED.— 
Reports state that the proposal that the city purchase the water, light and 
gas plant at a price offered by the company and approved by Mayor 
Baxter. was overwhelmingly defeated, as was the proposed authorization 
of bonds in the sum of $150.000 for the erection of an auditorium. 

TAFT UNION HIGH SCHOOL DISTRICT, Kern County, Calif.— 
BOND SALE .—On April 4 the $380,000 6% 44-vear (aver.) pte Bie school 
bonds—V. 114. p. 1335—were sold to the Anglo-California Trust Co. of 
San Francisco for $394,345. equal to 103.77. a basis of about 5.01%. Due 
yoonty on March 13 as follows: $50,000, 1923 to 1929 incl., and $30,000. 


Denom. $565. 
Denom. $540. 
Denom. $250. 


TAYLOR, Williamson County, Tex.—B7DS REJECTED.—AIll bid 
received for the $150,000 5% school bonds offered on March 28—V. 114° 
p. 1101—-were re'ected. The bonds wil: be re-offered on April 7, notice of 
which was given in V. 114, p. 1456. 

hese bonds were registered by the State Comptroller on March 27. 


TAZEWELL COUNTY (P. O. Tazewell), Va.—BOND OFFFRING.— 
Ae arcs sea of mete Poa renee Superv ie08s. will mthehe rons ‘sealed 
until Apr or an issue of roa nds in amount not less ‘ 
nor more than $150,000. OO Ses Gee eee 


TEAGUE INDEPENDENT SCHOOL DISTRICT, Freestone Count 
Texas.—BONDS REGISTERED.—On March 24 $50,000 6% serial bonds 
were registered by the State Comptroller of Texas. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptrolle 
of Texas registered the following bonds on March 24: 
Amount, Place. Int. Rate 
$2,500 Hall Co, Com. School District No. 10 6% 

1 2,000 Hall Co. Com. School District No. 34 6% 10-20 years 
11/600 Scurry Go. Comm. School District No. i---- 5% 5-20 years 


TEXLINE, Dallam County, Texas.—BONDS REGISTERED —On 
March 28 the State Comptroller of Texas registered $15,000 electric light 
and $45,000 water works 6% 15-30-year bonds. 


TIERRA AMARILLA SCHOOL DISTRICT NO. 17, Rio Arriba 
County, N. Mex.—BOND SALE.—An issue of $5,000 6% school bonds 
thas been purchased at 95 by Bocttcher, Porter & Co. of Denver. 


Due. 
20-40 years 





5% J. M. Wilburn et al. Madison Township bonds offered on April 2— 
V. 114, p. 1457—were sold at par and accrued interest to Null & uell. 
Date March 10 1922. Due $240 each six months from May 15 1923 to 
Nov. 15 1932, incl. 


TODD COUNTY (P. O. Long Prairie), Minn.—BOND SALE.—On 
April 4 the $5,635 63 6% reimbursement bonds—V. 114, p. 1457—were 
sold to the People’s National Bank of Long Prairie for $5,795 63 (102.83) 
and interest, a basis of about 5.63%. Denom. $1,000, except one for 
$635 63. Date March 1 1922. Int. M.&S. Due March 1 1932. 


TRIADELPHIA SCHOOL DISTRICT, Ohio County, W. Va.— 
BOND SALE.—An issue of $54,000 6% school bonds has been awarded to 
the Grand Lodge, A. O. W. of Wheeling, at par plus a premium of 
$3,307 50 (106.16) and the condition that the bonds be delivered when the 
funds are needed. 


"TRINITY HEIGHTS INDEPENDENT SCHOOL DISTRICT, Dallas 
County Texas.—BONDS REGISTERED .—On March 24 the State Comp- 
troller of Texas registered $100,000 5% serial bonds. 


TROY, Rensselaer County, N. Y.—BOND SALE.—The $100,000 
44%% coupon or registered Frear Park improvement bonds offered on 
April 4—V. 114, p. 1457—weve sold to the Equitable Trust Co. of New 
York at par and accrued int., plus a premium of $2,570 (102.57), a basis 
of about 4.16%. Date May 11922. Due $5,000 yrly. on March 1 from 
1923 to 1942 incl. The following bids were received: 

Equitable Trust Co______.$2,570 00|Clark, Williams & Co $1,333 33 
Barr & Schmeltzer 2.537 30|Mfrs’. Nat'l Bank, Troy... 1,319 00 
Geo. B. Gibbons & Co____ 2,010 00' Farson, Son & Co 7 
Sherwood & Merrifield__.-1,930 00|*Sidney Spitzer & Co 


* This bid was fo: a 4144 % bond and was therefore void. 


TULSA, Tulsa County, Okla.—FINANCIAL STATEMENT .—We 
are now in receipt of the following financial statement issued in connection 
with the offering on April 11 of the water works bonds of 1922, notice of 
which was given in V. aid. B 1457. 

inancial Statement. 
Total bonded debt (Dec. 31 1921) 
Sinking fund (cash and investments) 
Assessed valuation, 1921-1922 
City tax rate (per $1,000) 1921-22 $11 80. 

(per $1,000), 1921-22 
Population, 1910, 18,182; 1920, 72,075. 


UNION COUNTY (P. O. Union), So. Caro.—BOND OFFERING.— 
Bids will be received by J. skew, County Supervisor, until 12 m, 
April 24 for $125,000 coupon bonds. Cert. check for $1,000 required. 


UNION RURAL SCHOOL DISTRICT, Licking County, Ohio.— 
BOND OFFERING.—Sealed bids will be received until 1 p. m. April 19 
by K. E. Foster, Clerk of the Board of Eeucation (P. O. Hebron, Ohio, 
R. D. No. 2), for $20,000 5%% coupon bonds. Denom. $1,000. Date 
April 1 1922. Prin. and semi-ann. int. payable at the Hebron Bank Co. 
in Hebron. Due $1,000 yearly on Oct. 1 from 1923 to 1942, incl. 


VALATIE, Columbia County, N. Y.—BOND OFFERING.—Howard 
G. Wild, Village Clerk, will receive sealed bids until 8:30 p. m. April 10 
for $17,000 bonds at not exceeding 5% interest perannum. Denom. $1,000. 
Date May 1 1922. Int. annually (May 1). Due $1,000 yearly on May 1 
from 1927 to 1943, incl. Certified check for 2% of the amount bid for 
required. The successful bidder must notify the Village Treasurer in 
writing on or before April 20 that he is satisfied as to the legality of the 
bonds as bid for and in default of such notification bid may be rejected. 


VANCEBORO, Craven County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received for $15,000 6% electric light bonds by R. B 
Turner, Town Clerk, until April 17. 


VANDERBURGH COUNTY (P. O. Evansville) Ind.—BOND SALE. 
—The following two issues of 4%% bonds offered on April 3—V. 114, p. 
1335—were sold at par and accrued interest, the first to Thos. D. Sheerin 
& Co. of Indianapolis and the second to a contractor of Evansville: 
*$17,600 J. J. Hendricks et al. Perry Township bonds. Denom. $440. 

Due $440 each six months from May 15 1923 to Nov. 15 1942 incl. 

33,560 Henry Reininger et al. Browning Road bonds. Denom. $834. 

$834 each six months from May 15 1923 to Nov. 15 1942 incl. 

Date April 3 1922. 


$3 483 ,261 45 


: 64 
91,745,985 00 

Total tax rate 
39 30 


* In reporting this offering we gave the amount as $16,600 and the 
denomination as $415; the above corrects these errors. 


VERMILION, Erie County, Ohio.—BOND OFFERING.—Lewis Blatt 
ner, Village Clerk, will receive sealed bids until 12 m. April 17 for $12,000 
6% bonds. Denom. $1,000. Date April 1 1922. Prin. and semi-ann. 
int. (A. & O.) yable at the Village Treasurer's office. Due $1,000 
April 1 from 1923 to April 1 1934 incl. Cert. check for 3% of the amount 
bid for, required. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$7,400 5% Geo. B. Hartman et al. Nevins Township bonds offered on 
ape 3—V. 114, p. 1457—were sold at par and accrued interest to J. F. 

ild & Co. Date March 15 1922. ue $370 each six months from 
May 15 1923 to Nov. 15 1932, incl. There was no other bid received. 


WABASSO, Redwood County, Minn.—BONDS VOTED.—An election 
resulted in favor of issuing $25.00060 sewer and water bonds. 


WACO, McLennan County, Texas.—BOND SALE.—An issue of 
$280,000 bonds has been acquired by Sutherlin, Barry & Co., Inc., of New 
Orleans at par and interest. 


WADSWORTH VILLAGE SCHOOL DISTRICT (P. O. Wadsworth), 
Medina County, Ohio.—BOND OFFERING.—C. E. Holbein, District 
Clerk, will receive sealed bids until 12 m. April 10 for $40,000 6% Series 
“B”’ bonds. Denom. $500. Date April 11922. Prin. and semi-ann. int. 
(M. & 8S.) payable at the depository of the Board of Education of the above 
district. ue $500 each six months from Sept. 1 1922 to March 1 1962 incl. 
Cert. check for 5% of the amount bid for, payable to the District Treasurer, 
required. Bonds to be delivered at the office of the above Clerk. Pur- 
chaser to pay accrued interest and to satisfy himself as to the legality 
of this issue. 


WALNUT SPRINGS, Bosque County, Texas.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered $50,000 6% serial 
water works bonds on March 31. 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND OFFER- 
ING.—T. J. Underwood, County Controller, will receive sealed bids until 
11 a. m. May 1 for $500,000 4%% tax-free road improvement bonds. 

y 11922. Due yearly on May 1 as follows: $15,000, 1932; $10,000, 
1933: $35,000, 1934; $40,000, 1935 and 1936; $25,000, 1937 and 1938; 
$50,000, from 1939 to 1943 incl., and $30,000 in 1944 and 1945. Certified 
check for $10,000 required. Bonds approved by Townsend, Elliott & 
Munson of Philadelphia. 


WASHINGTON SCHOOL DISTRICT, Norfolk County, Va.—BOND 
OF FERING.—James Hurst, Supt. of Schools (P. O. Norfolk), will receive 
sealed bids until 2 p. m. April 10 for $100,000 5 or 5%% 20-year coupon 
school bonds. Denom. $1,000. Date April 1 1922. Prin. and int. 
payable at the County Treasurer's office, at Portsmouth. Due April 1 
1942. Legality approved by John C. Thomson, N. Y. City. Certified 
check for 2% of bid required. 


WAXAHACHIE, Ellis County, Tex.—BOND SALE.—We are advised 
by Breg, Garrett & Co. of Dallas that they recently acquired $37,000 5% 
water and sewer bonds. Denom. $1, . Date Feb. 11922. Due yriy. 
on Feb. 1 as follows: $1,000, 1923; $1,000, 1924 to 1942 incl.; $10,000, 
1947, and $7,000, 1952. hese bonds were registered by the State Comp- 
troiler on Feb. 10—V. 114, Pp. 765. 

inancial Statement. 
Total value of ali property (estimated) 
Assessed valuation for taxation , 
Total bonded debt. including this issue 
Water works debt (included in above) 
Sinking fund 


Total net debt 


WHITNEY IRRIGATION DISTRICT 
County. Neb.—BONDS NOT SOLD.—No sale was made on Apr 
$390.870 6 % coupon bonds offered on that date—V. 114, p. 1336. 
781 for $500 and 1 for 870. Int. J. & J. 





(P. O. Whitmer). Dawes 


4 of the 
Denoms. 
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WICHITA, Sedgwick ‘County, Kan.—BOND SALE.—N ewspapers 
state that $55,000 434% park bonds have been acquired by the Harris 
Trust & Savings Bank of Chicago. 


WILLERT SCHOOL DISTRICT NO. 24 (P. O. Belvidere), Jackson 
County, So. Dak.—BOND SALE.—The $5,000 school bonds offered on 


Jan. 2 V. 114, p. 439—have been sold to Benwell, Phillips & Co. of 
Denver. 


WILLIAMSON COUNTY (P. O. Georgetown), Texas.—BOND SALE. 
—Smith. Moore & Co. of St. Lovis have purchased $336,000 road bonds. 

WILLIAMSON COUNTY COMMON SCHOOL DISTRICT NO. 26, 
Texas.—_ BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $15,000 5% 5-40-year school bonds. 


XENIA, Greene County, Ohio. BOND SALE.—The $8,000 6% 
Church St. bonds offered on April 3—V. 114, p. 1218—were sold to the 
Provident Savings Bank & Trust Co. of Cincinnati at their bid of 103.37, 
a basis of about 5.37%. Date April 1 1922. Due yearly on oa 1 as 
follows: $1,000, 1925 and 1926; $1,500, 1927; $1,000, 1928; $1,500, 1929, 
and $1,000 in 1930 and 1931. Seasongood & Mayer of Cincinnati and W. L. 
Slayton & Co. of Toledo also submitted bids. 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—BOND SALE.—An issue of $3,000,000 54%% 
gold coupon (with privilege of registration) bonds was recently sold to a 
dicate compos of Dillon, Read & Co., Continental & Commercial 
Trust & Savings Bank, Blyth, Witter & Co., Wood, Gundy & Co., A. E. 
Ames & Co. and the Dominion Securities Corp., Ltd. enom. $1,000. 
Date April 1 1922. Principal and semi-ann. int. (A. & O.) payable in gold 
in New York or at the option of the holder in Canada. ue April 1 1952. 
The issue is being offered by the above syndicate at 103 and accrued 
interest, to yield about 5.30%. 

ALLISTER, Simcoe County, Ont.—DEBENTURE OFFERING.— 
Sealed bids will be received until 8 p. m. April 10 for $40,000 coupon 
debentures as follows: 
$25,000 6% high school debentures. Denom. $1,000. 

15,000 6% public school debentures. Denom. $500. 

Date April 1 1922. 
MINIOTA R. M., Man.—DEBENTURE SALE.—The following two 
issues of 5 debentures offered on March 29 were sold to Emery & 
Anderson of Winnipeg at 98.78: 
$86,000 road debentures. Date Jan. 1 1920. Int. annually (Jan. 1.) 

Due Jan. 1 1952. 
9,000 telephone debentures. Date March 1 1922. Int. 
(M. & 8.). Due March 1 1942. 


BOWMANVILLE, Ont.—DEBENTURE SALE.—The $65,000 6% local 
improvement (street_paving) debentures offered on April 3—V. 114, p. 
14 were sold to Wood, Gundy & Co. at 102.66, a basis of about 5.65% . 


EDMONTON, Alta.—DEBENTURE OF FERING.—In connection with 
‘an offering by the city of long and short-term debentures, the Montreal 
*‘Gazette’’ of a recent date had the following to say: 

‘““Tenders for the disposal of a $2,350,000 issue of short and long-term 
City of Edmonton debeatures will received for a part or the whole of the 
issue until April 10. The debenture issue consists of $775,000 long-term 
debentures and $1,475,000 short-term debentures. The long-term deben- 
tures are for thirty years, bearing interest at the rate of 6%. payable in 





semi-ann. 





Canada and the United States, while the short-term d 
years, bearing interest at the rate of 6%. peennee aan See 
‘The 30-year debentures are an issue in coupon form with provision for 
registration of principal and are of the denomination of $1,000, interest 
Pls Pubes Usiiaien Deaumtunion at tke: Peovia 
c es Commission of the vince have authorized the 
sale of $3,600,000 debentures, but only $1,525,000 have been sold to date.” 
MOOSE JAW, Sask.—DEBENTURE SALE.—The following four issues 
of debentures offered on March 25 (V. 114, p. 1218) were sold to Edward 
ath ton WB he oi ae. = ee g ~A the —- ree mg al 
. i rirannia Park water-wor extension debentures, 
103.623. Due May 1 1952. ae 
12,000 oo ge electric extension debentures, sold at 102.625. 
10,998 33 6% water debentures, solid at 99.03. 
8,101 67 6% sewer debentures, sold at 99.03. Due May 1 1932. 
Date May 1 1922. Int. M. & N. The notice of this sale was already 


given in our issue of April 1 on page 1458, it is given again on account of 
the additional information received. 


NORFOLK COUNTY (P. O. Simcoe), Ont.—BOND SALE.—The 
$100,000 534 % road bonds offered on April 1—V. 114, p. 1458—were sold 
at par to the Canadian Bank of Commerce. Date April 10 1922. Int. 
annually (April 10). Due yearly until 1942. 


ONTARIO (Province of).— BOND OFFERING.—P. Smith, Provincial 
Treasurer, will receive sealed bids until 12 m. April 11 for $15,000,000 5% 
gold coupon (with privilege of registration) provincial bonds. Denom. 
$1,000. Date April 1 1922. Prin. and semi-ann. int. (A. & O.) payable 
in gold coin of the United States at the agency of the Bank of Montreal 
in N. Y. City or in gold coin of Canada at the Provincial Treasurer's office 
in Toronto or at the Bank of Montreal in Montreal, at the option of the 
holder. Due April 1 1952. Cert. check for $150,000 required. 
must be made for the entire issue. The payment for bonds and delivery 
thereof is to be made at the agency of the Bank of Montreal, New York 
in New York funds, as to $3,000,000 on or before 12 m. April 12; as to 
$8,000,000 on or before 12 m. April 21, and as to the balance A Fae) 
on or before 12 m. May 25. Interim bonds to the amount of $3,000.0 
will be ready for delivery at the agency of the Bank of Montreal in New 
York by 12 m. April 12 and interim bonds for the balance ($12,000,000) 
will be ready for delivery at the same place by 12 m. April 18. Interim 
bonds will be exchanged for definitives on completion by the engravers. 
Seven million dollars of this loan are to be used for refunding purposes and 
the balance for capital expenditures for hydro and other purposes. 


STAMFORD TOWNSHIP (P. O. Niagara Falls), Ont.—DEBENTURE 
OFFERING .—T. R. Stokes, Treasurer-Clerk, will receive sealed bids until 
12 m. to-day (April 8) for $50,000 54% housing debentures guaranteed 
by the Province of Ontario. Due from 1923 to 1942 incl. 


STETTLER, Alta.—BOND OFFERING.—E. Roberts, Town Secretary- 
Treasurer, will receive bids untii April 22 for $15,000 644% water-wor 
bonds. Date Sept. 11922. Duein 1 to 15 years. 


VERDUN, Que.—DEBENTURE SALE.—The following 6% debentures 
offered on April 13—V. 114, p. 1336—were sold to Nesbitt, Thomson & 
Co., Ltd., of Montreal at 104.713, a basis of about 5.60%: 
$100,000 By-Law No. 179 debentures. Denom. $500. Due May 1 1941. 

26,500 By-Law No. 180 debentures. Denom. $500. Due May 1 1941. 

50.000 By-Law No. 181 debentures. Denom.$1,000. Due Nov. 11941. 


Due May 1 
Due May 1 1932. 
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We specialize in 


City of Philadelphia 
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31/58 
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Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 























BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 





MUNICIPAL BONDS 





Bonded debt, including this issue 
Population, 1920 census 


NEW LOANS 


$6,000,000 


STATE OF ILLINOIS 


4% HIGHWAY BOND SALE 


Bids will be received by the Department of Public Works and Buildings, at 
its office in the State House, Springfield, Illinois, at 10:30 A. M. (Standard 
Time) THURSDAY, APRIL 13, 1922 for $6,000,000 STATE OF ILLINOIS 
State Highway 4% bonds, to be dated May 1, 1922; due $500,000 annually May 1, 
5s 1929 to 1940, inclusive. 
May 1 of each year. 1 ( 
of the State Treasurer, Springfield, Illinois, and in Chicago and New York. Cou- 
pon bonds in denomination of $1,000, registrable as to principal or exchangeable 
for fully registered bonds. \ 
as required by law, subject to the approval of the Department of Finance, but 
written bids may be filed with the Department. t furn 
check payable to the order of the Treasurer of the State of Illinois in the amount 
of 2% of the par value of the bonds bid for, as guarantee of good faith; this amount 
to be forfeited to the State by the successful bidder should he fail to carry out the 
provisions of his bid. be- 
Public Works and Buildings, Springfield, Illinois, and marked “Bid for Highway 
Bonds.” The right is reserved to reject any and all bids. 

Assessed valuation as fixed by the State Tax Commission, 


Interest at the rate of 4% per annum, payable annually 
Both principal and interest to be made payable at the office 


Bonds are to be sold on open competitive bidding, 


Bidders must furnish a certified 


All written bids to be addressed to the Department of 


$8,403,631,484.00 


4,201,815,742.00 
11,017,500.00 
6,485,280 
CORNELIUS R. MILLER, Director, 
Dept. Public Works & Buildings, 
State of Illinois. 


Assessed valuation equalized for purposes of taxation, 


Springfield, Illinois, March 30, 1922. 








Undervwriting and distributing entire issues of 
Oity. County. School District and Read District 
Bonds o 





exas. Dealers’ inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY 


Established 1915 


solicited. 


TEXAS 








United States and Canadian 
Municipal Bonds 


BRANDON: GORDO 
‘WADDELL 


Ground Floor Singer Building 


89 Liberty Street New York 
Telephone Cortlandt 3183 


Philadelphia 
Scranton 














Government, 


Public Utility 


A. B. Leach & Co., Inc. 


62 Cedar St., New York 


Railroad 
Industrial 
INVESTMENT BONDS 


Municipal, 


Investment Securities 
105 So. La Salle St., Chicago 


Cleveland 
Pittsburgh 


Detroit 
St. Louis 


Boston 
Hartford 


Minneapolis 
Milwaukee 
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Does This Meet YOUR Needs? 


TRUST COMPANY of moderate size, 

but with capital ample for security and 
an efficient organization of trained officers and 
clerks, ready to give personal attention to your 
business problems, whether small or large. 


A Trust Company which makes a specialty 
of Personal Accounts and Personal Trusts— 
with a successful record of more than ninety 
years in this specialized business. 














* . 
tie = 


- oo - 


New York Life Insurance and 
Crust Company 


EDWIN G. MERRILL, President 
52 WALL ST. NEW YORE 





























Hollandsche Bank voor Zuid-Amerika 











(Banco Holandes de la America del Sud) 
(Banco Hollandez da America do Sul) 
AMSTERDAM HAMBURG 
BUENOS AYRES 
RIO DE JANEIRO SANTOS SAO PAULO 

SANTIAGO DE CHILE VALPARAISO 


Capital Authorized F1.50,080,000 
Capital Paid up and Reserves F1.30,080,000 


Advances on documentary bills 
Bills negotiated and collected 
Foreign Exchange 
Commercial Information 
Mail and cable transfers 
Letters of credit 


Grants Facilities for entering into business 


relations in ARGENTINA, BRAZIL and CHILE. 
Correspondents All Over the World 











More than‘halfja century offintimate association with the business 
and financial affairs of the great industrial Pittsburgh District 


gives the service of the Mellon National Bank an unusual character 
and value. 


We'maintain a carefully organized department for the service of 
out-of-town banks, corporations and individuals. Your corres- 
pondence is invited. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus $12,000,000 





Financial 


BLA LA DL DI SF" 


Chartered 1836 

HE GIRARD Trust 

Company offers to 
banks, bankers and in- 
dividuals the services of 
its Real Estate Depart- 
ment for the care and 
examination of proper- 
ties in Philadelphia and 
vicinity. 

This Department com- 
bines every advantage of a 
re’ estate agency with the 
added security of a trust 
company. 


GIRARD 
TRUST COMPANY 

















Argentine and Uruguay 
Exchange Nearer Par 


The appreciation in the value of 
pesos in terms of American dollars 
facilitates the selling of American 
goods in Argentina and Uruguay. 
BRANCHES IN ARGENTINA 
Buenos Aires Rosario 
Mendoza San Rafael 
Bahia Blanca Trelew 
San Julian Puerto Deseado 
Rio Gallegos Santa Cruz 
omodoro Rivadavia 
BRANCH IN URUGUAY 


Montevideo 


Head Office, London 


oe BANK-UMITED 


New York Agency, 49 Broadway 
































H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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SOP POPOL OPAPP Orem 





Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





COTTON 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street 


PHILADELPHIA 
NEW YORK 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





N. V. M 


Fachiri & Co., Milan 
Baltic Cotton Co., Copenhagen 








FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
cFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Geo. H. McFadden South American Company, Inc., Lima, Peru 


i 
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| GWATHMEY & CO. 


18-24 Exchange Place, New York 
475 Fifth Avenue, New York 


Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
| Liverpool Cotton Association 
































Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA, N. Y. 

WELD & CO., LIVERPOOL. 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 


40 Cotton Exchange New York 


Orders for future delivery contracts 
executed on the New York and Liver- 
pool Cotton Exchanges. 








AMERICAN MFG. Co. 


CORDAGE 


MANILA, SISAL, JUTE 








FINANCE ACCOUNTS OF 


General Offices, 


L. F. DOMMERICH & CO. 


MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 60 Cotton Exchange Building 
NEW YORK 











Since 


1865 











mill operators and agents, 


of Cotton Facts. 


The cost ts moderate. 








Neble and West Streets, Brookiyn, N.Y.City 





Keep your name before this influential class of 
people by advertising in the ‘Chronicle.’ 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 


bankers and textile manu- 


facturers consult the “‘Chronicle’”’ for an accurate resume 


The results gratifying. 


Commercial & Financial Chronicle 


New York Address 
90 Pine Street and 136-138-140 Front Street 


Telephones 
John 0514, John 0515, John 6206 
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POSITIONS WANTED 





BOND SALESMAN 


One who can show successful record 
selling listed securities to banks and 
individuals. 


Accustomed to dealing with country 
bankers. 


Territory Shenandoah Valley and 
Southwest Virginia. 


Good salary and commission to right 
man. 


Johnson, Brown & Company 
Roanoke, Virginia 












Bond Salesmen 


Two competent salesmen are 
wanted by a New York invest- 
ment house of good standing 
to sell A No. 1 issues in New York 
and New Jersey. An excellent 


opportunity for the men who can 
give satisfactory references and 
prove their worth. Address Box 
X-15, Financial Chronicle, 90 Pine 
St., New York. 

















STATISTICIAN, 

A capable young man is in the market for a 
position requiring the study and knowledge of 
railroad securities. Experienced Traffic Engi- 
neer, now employed. Age 25, college graduate, 
A. B. 1920, now studying accounting, finance and 
economics in N. Y. U. Money of minor consid- 
eration. Specific replies requested. Address 
V-16, Financial Chrnoicle, 90 Pine 8t., N. Y. 





CORRESPON DEN T-Secretary-Stenographer 
assistant to executive; capable assuming re- 
sponsibility; ability handle important details; 
broad, practical business experience, seeks po- 
sition with house appreciating these qualifica- 
tions. Write Box V-17, Financial Chronicle, 
90 Pine St., N. Y. 





BOND TRADER—Young man, 2 years’ col- 
lege education and 2 years’ experience in trad- 
ing in rails, public utilities and industrials, de- 
sires position. Formerly employed by New 
York Stock Exchange firm. Address Box 
U-12, Financial Chronicle, 90 Pine 8t., N. Y. 








CAPITAL FURNISHED 





Capital Furnished 


Firms, Corporations or Public Utility 
Companies, who can show two years 
earning and operating statement, submit 
your financial problems to us. 


Edward P. Garrity Co. 


BANKERS 
Bank Floor, Old Colony Building, 
CHICAGO 











Connection Desired 


with 
Banker, Broker, 
Security Dealer 
To 
Direct retail sales organization, 
Handle wholesale distribution, 
Investigate properties, nego- 
tiate and originate issues. 


Advertiser has had broad and 
successful experience in above 
lines. Address Box X-14, Finan- 
cial Chronicle, 90 Pine St., N. Y. 

















Brokers, Investment Houses, 
United States and Canada 


A TRADER, experienced N. Y. City and Middle 
West, now in N. Y., is open te offers from any 
reputable, live house, any city. Am married, 
an American Christian, possessing ‘‘pep’’ and@ 
initiative. My past performances are open. 
Prefer connection with firm having wire con- 
nections and local (if any) or N. Y. Stock Ex- 
change membership. Please give outline, or 
details, of your idea in reply, for quick action. 
Address Box U-1, Financial Chronicle, 96 
Pine 8t., New York. 








“I have need for, or 
position as, a 


TRADER 
SALESMAN 


someone who could 


ene in 


ordinary man.” 


draw up and send 
priate ad to our 
Do it now. 








Hang Out a Sign! 


If you hung a sign on your building: 


STATISTICIAN 


CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 


But why not hang that “sign” before every- 
the banking and 
the world over by inserting an advertise- 
ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.)] 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 


I am seeking a 


satisfy your wants. 


investment field 


or hone an appro- 
Classified Department. 









ASSISTANT TO PRESIDENT 


Capable engineer with 20 years’ 
practical experience as manufactur- 
ing executive, metal trade, desires 
to act as assistant to busy manufac- 
turing executive. Interview solicited. 
Box X-16, Financial Chronicle, 90 
Pine St., New York. 




















Three Bond Salesmen 


With a large following in New Jersey, 
desire to make a change, open to a 

roposition with a New York Stock 

xchange House to conduct a general 
bond business. One of three compe- 
tent to act as Trader and inside man. 
Address Box X 12, Financial Chron- 
icle, 90 Pine St. 

















ASSISTANT TO FINANCIER 


Man, 37, familiar with basic financial 
conditions, now in charge of a division 
of large New York banking and financial 
institution, seeks connection as officer 
of bank or as assistant to President or 
other executive head of active corpo- 
ration. Box V-12, Financial Chronicle, 
| 90 Pine Street, New York. 














IS THERE A MAN 


representing a good N. Y. wire house who can 
use a good trader, 28 years of age, and qualified 
by experience to inaugurate department, to de- 
velop new business or to held what is now 

lost. Am used to big money, but you can set 
the price for trial period, Brevides you have the 
facilities. Address Box U-6, Financial Chron- 
cle, 90 Pine 8t., New York. 





A YOUNG MAN, now associated with a Banking 
House, desires an epportunity with a well- 
established Bond House, to learn the bond or~ 
trading business. Moderate salary. Best of 
reference as to character, integrity, &c. Box. 














V-17, Financial Chronicle, 90 Pine St., N. Y. ; 
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Financial 








“Good counsel has no 
price.”’ —Mazzini 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. 


Our forty years’ ex- 
perience in banking 
and our wide know- 


Financial 




















ledge of business and 
financial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
® point of view will be 
understood here. 


' METROPOLITAN _. 
TRUST COMPANY 


, OF THE CITY OF NEW YORK 
£20 BROADWAY JIG FIFTH AVENUS 





The 
First National Bank 
of Boston 


em 











The leading financial institution of | 


New England 


Foreign and domestic commercial 


banking of every nature. 





Correspondence solicited. . 
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= WILLIAM A 


BAEHR 


ORGANIZATION 
FNGINEERS 





ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 




















Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A .BAEHR Organization 


Peoples Gas Building Chicago 










































































F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


County, Municipal and Corporation| BOYLE, BROCKWAY & GRAHAM, INC. 


Bonds, Warrants and Securities and 
Proceedings Authorizing Same. MATTERS FINANCIAL 


Rooms 617-520, 111 W. Monroe St., Union Arcade Pittsburgh, Pa. j 
Harris Trust Building 


CHICAGO, ILLINOIS 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - = $2,000,000.00 
Surplus peel Undivided Profits, - - $15,521,207.83 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 

WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR. 
FRANK LD CHAUNCEY KEEP HENRY W. de FOREST 


JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 

LYMAN J. GAGE WILLIAM STEWART TOD 

PAYNE WHITNEY OGDEN MILLS 




















The J.G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 
















































































Illinois Trust & Savings Bank 


La Salle at Jackson - - - Chicago 


wat’ Capital and Surplus -  #- $15,000,000 


sThe Sign of 











Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. 'Transacts a General Trust Business. Corporation Bonds. 
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$200,000 
KALAMAZOO, MICHIGAN 
School District 5s 


Assessed Valuation 
Bonded Debt 
Population, 55,000. 
PRICE: 
Maturities 1928-27 to yield 4.70 
Maturities 1928-32 to yield 4.65 


Bolger, Mosser & Willaman 


Chicago New York Detroit 


$67 ,909 ,00 


eee oe 








FIRST NATIONAL COMPANY 


Investment Securities 


ST. LOUIS 
Affiliated with 


FIRST NATIONAL BANK 


Largest National Bank 
West of the Mississippi 











RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 
We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
utilities, and well-established industrial cor- 
porations. 
79 WEST MONROE STREET 


CHICAGO 





Hord. FitzSimmons & Co. 
High Grade Bonds 
427 South La Salle Strest, Chicago 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 





Pinancial 


BP PLA AA AAA AAA PA APA AA AL A A AA A A A MA AA LA ed AA 


SHinancial 


PLP PLP A APA Ak A ™ 








Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
icago 
Cleveland 
Cincinnati 
Columbus 
Denver 
Cetroit 


New Haven 
New Orleans 
Milwaukee 
pe nmeaeens 
Philadelphia 
Pittsburgh 
Savanna 
St. Louis 
qorenesteld, Oo. 
oronto 
Washington 
Wilmington 





Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 











Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Listed and Unlisted Securities 





Dodge & Ross 


Incorporated 
Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH GRADE 


— Oi —_> )) 
INVESTMENT 
BONDS __* 


—_ 


41EepC2 





MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 














FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Cc. R. Burnett, Vice-President 
Alex F. R land Vice-President 
S. P. Ryland, Vice-President 
Jas. M. Ball, Jr., Cashier 


Correspondence Invited 


ile Elevated of Chicago 


5s, 1945 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 











C.F.CuHILDs ano Co. 
Specialists 
Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 
New York 
Milwaukee Grand Rapids 


ON No. I rN 


The word ‘‘bond’’ means one thing in court, 
another in finance, another in insurance, etc., 
etc., but the fundamental meaning is the same in 
all cases—what? —Ask us 


INVESTORS’ SERVICE DEFARTMENT 


P. W. CHAPMAN & CO., INC. 


Detroit 








NEW YORK CHICAGO 





New York Central 
Railroad Company 


Refunding and Improvement 
Mortgage 5s 
Dated October1,1921. Due October 1, 2013. 


Interest payable April 1 and October 1. 
Denomination $100, $500 and $1,000. 


The Company repor6é: average net 
income for the las6é seven years of over 
2% times interest charges on mortgage 
and other secured debt. Additions to 
surplus from current earnings since 1915 
are reported at approximately $80,000,000. 


Price 941% and Interest 
Yielding about 5.30% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 


ist Wis. Nat’l Bank Bldg., Milwaukee 
Republic Building, Kansas City, Mo. 














C. 1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Established 1870 
s a ¢ °s 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


Wiggins Block 
CINCINNAT 


McClellan & Junkersfeld 


Incorporated 


ENGINEERING & CONSTRUCTION 


45 William Street 
NEW YORK CITY 








Municipal Bonds 


‘Are Exempt from Federal Income Taxes.” 


Yielding from 54% to 7% 


Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 





CHICAGO 





pp 10 98% 


nee 


— - 
; 
— en 


oy 
= ———— ae 
} 


wee 
—— 


THREE SECTIONS—SECTION TWO 


The Firtattcial 





ommerciall§ Whorometiep 








BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLOUOSIV E. 
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INDEX TO THIS SECTION 


PAGE 
REVIEW OF MARCH TEXTILE MANUFACTURING STOCKS— 


NEW YORK STOCK EXCHANGE— NORTHERN MILLS 
RECORD OF BOND SALES AND PRICES... 18 SOUTHERN MILLS 


NADIAN MILLS 
RECORD OF STOCK SALES AND PRICES... 28 os 


MINING STOCKS 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 46 
STEAM RAILROAD BONDS 


REAL ESTATE TRUST & LAND STES. 46 
STEAM RAILROAD STOCKS TITLE GUAR. & SAFE DEP. STOCKS. 46 
PUBLIC UTILITY BONDS U. 8. AND MUNICIPAL BONDS.... 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS.... 
INDUSTRIAL & MISCELL. BONDS.. 44 || FOREIGN GOVERNMENT BONDS... 
INDUSTRIAL & MISCELL. STOCKS. 46 || BANKS AND TRUST COMPANIES... 
EXCHANGE SEATS 





WWE HAVE NO EXTRA COPIES OF THIS SECTION: 





April 8, 1922 





WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT. PINE & DEPEYSTER STs.. NEW YORE 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1921 


Income for Year 1921 ao. $133,388,262.88 
Paid to Policy-holders during year - 95,239,238.78 
Reserves and Liabilities - _- - 587 ,636,682.91 
Contingency and Dividend Funds - §89,868,816.36 
Assets ke oe - 677,505,499.27 


Insurance in Force - 2,472,651,779.00 
Annuities in Force - 2,635,104.54 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - 2d Vice- Presidents 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, 2d Vice-President and Actuary 
GEORGE C. aed 


WILLIAM F. DIX, - = =  feeretedios 



































Your Service 


The Seaboard National Bank 
with a record of thirty-eight 
years of practical banking, with 
resources of more than seventy 
million dollars,—offers you a 
banking service that is depend- 
able, broad and comprehensive | 
in its scope and _ especially | 
adapted to meet your every | 

| 





particular financial requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK | 
Capital, Surplus and Profits over Eight Millions 












































First National Bank 






Paterson, FR. F. 


Statement at Close of Business March 10 1922. 


RESOURCES— 


Time Loans $2,981,910 70 
U. S. and Other Bonds............. 1,807,796 08 


Cash and Balances in Banks ~$1,841,112 75 
Due from Treasurer U. $ 10,200 00 
Demand Loans 922,240 37 








$4,789,706}78 














2,773,553 12 











Real Estate.......... 310,930 50 

} $7,874,190 40 
LIABILITIES— 

Capital Stock, Surplus and Undivided Profits... $1,272,441 09 

Circulation. a 291,397 50 

Deposits 6,310,351 81 








ne ee 


$7,874,190 40 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier 
WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst. Oash 





PROMPT ATTENTION GIVEN TO COLLECTIONS 











HANOVER NATIONAL BANK 






OF THE CIVY OF NEW YORK 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 





— 











First National Bank 


OF JERSEY CITY 


Statement at Close of Business March 10 1922. 


RESOURCES— 
Loans and discounts................-......-.---- $7,516,668 66 
Reserve with Federal Reserve Bank.-._.-.-....-.-.- 325,360 36 
_ Real estate and securities_..............--..--- 3,296,950 50 
United States bonds and certificates__........-- 2,950,680 00 
Cash and due from banks and bankers----__._--- 1,584,259 41 





$15,673,918 93 


LIABILITIES— 
EEE AE ee =F 
Surplus and undivided profits_.............---- 1,989,403 43 
RRR Ae A ie ARERR, LO I 394,200 00 
RSE Oe ee SEL FS Ae ie ae ae 2,350,000 00 
ci laa 9,940,315 50 





$15,673,918 93 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JBR., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 
CLIFFORD A. SPOERL, Asst. Cashier 





COAL # IRON se 


NEW YORK 


Statement at Close of Business March 10 1922. 








RESOURCES— 

Sa “ ceribnenanenaietiiaeeis $8,945,175.24 
Interest earned but not collected--------..-...--.-- 15,49 
U, S. Liberty Bonds and Treasury Notes..-.-....--- 1,478,472.88 
. BS Bomes 66 Cieculationiccccccececccccececeeses 415,000 
ee er i ne... . scenbecheasabeeeesows 3,827,555.82 
ee Ce i a. oe enhobaaeeeemeie 938,069.29 
eee... . .. sensssbetockeeutawtonea 2,752,417.84 
Furniture and yeareres ns sn inahin int ib tote tiahiaaad 20,463.79 
Bank Improv a a i cit cial wie dl ids ines dasa 89,704.40 
Customers’ Liability, Letters of Credit, Accep- 

PURGE ee ee. ee 583,368.51 





$19,065,719.43 
LIABILITIES— 
sanital. AEE ERE a Ee OTA CNT EEN Oy ee 


| Pens scount 
Reserve for Wanee and Interest Accrued.--....-.---- 
reunion SS  wbeewd 
Postal Savings Deposits.-.............--.--.-------- 
U. S. Government Deposits. -.........-.----------- 
Rediscounts, Bills Pavable on U. S. Liberty Bonds 
Letters of Credit and Acceptances a-c Customers- - 








$19,065,719.43 
JOHN T. SPROULL, President. 


DAVED TAXIOR. Vico-Preident. WALLAGE } CAOitH amt-Cech, 
ADDISON H. DAY, Cashier * ARTHURA. G. LUDERS, TrustOff. 





Member New York Clearing House Association 













Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business March 10 1922. 


es d $11,750,269 78 
Beams and DiscountS..cccccccccccccccccccsocs- , . 
Bonds and Securities-.......------------------- 2,696,246 35 
eEEme TEOUED. occcccccceccoccoessccecocecoese 765,804 87 
United States Government Securities---...----- 1,903,151 38 


Acceptances of Other Banks-.--.-.-.-.-------------- 
Credit Granted on Acceptances.-.-.-.-.-.--------- 
Cash on Hand and in Banks------------------- 





$20,291,089 87 


eee 
Camel. . coccaccspearoeagoegnooosscocescoccoece Gaeeeene GF 
coreles and Undivided Profits......-...--.----- 1, S41, 577 55 
Acceptances for Customers-.----.---------------- 209,325 62 
Acceptances of Other Banks Sold .-.------------ 107.768 07 
PERSIOLEOS. . .coccocecoesocseseossceassesosssos 974,400 00 
DODOBITS ccccccccccccccccccccccccccccccceccesoe 16,657,818 63 





$20,291,089 87 


The Largest National Bank in Massachusetts, 
Outside of Boston. 





A. DRURY, President H. T. TILLSON, Asst. Cashier 
5: A. EVANS, Vice-President J. A. FITZGERALD, Asst. Cashier 
A. KE. BRIGHAM, Vice-President N. B. POTTER, Asst. Cashier 
W. J. CONLON, Vice-President R. W. DAVIS, Asst. Cashier 
O. 8. PUTNAM, Cashier H. 8. BOWKER, Asst. Cashier 


H.R McINTOSH, Assistant to President 
ry Ww. PARKS, Credit Manager. 


Collections on all New England 
Received on Favorable Terms 








2 


Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business March 10 1922. 


RESOURCES— 
eames m6 Disseuets..ccccccecccceccccccccescese $8,518,016 80 
I SI, I ii ee eeeenneennene 1,400,700 00 
Other Bonds and Securities.................... 883,009 50 
Banking House and Vaults_.................... 158,956 02 
Cash, Due from Banks and U.S. Treasurer-.-_---.- 1,127,508 59 





$12,088,190 71 


LIABILITIES— 
I $1,000,000 00 
Surplus and Undivided Profits.................. 1,604,395 16 
Reserved for Taxes and Interest._.............- 170,000 00 
National Bank Notes Outstanding.............. 979,300 00 
Reserved for Depreciation of Securities........- 220,000 00 
Reserved for Depreciation of Building & Vaults... 62,647 76 
a a rl 8,051,847 99 





$12,088,190 91 





ROBERT W. TAFT. Presiden 
HARLES H. NEWELL, _ 
ats 1 J. BARBER. Vice-President 
RANK#A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 








OCOONDENSED STATEMENT AT CLOSE OF BUSINESS 


JUNE 80, 1921 











ASSETS. 
Reserve in Federal Reserve Bank. .- $4,266,020 9° 
ED. cndisectinabwetkdeoctocunwonr oon «ee 25,642,015 40 
TD ddniccintibinumpanannnn niin ...- 27,962,080 08 
DES . odgdagboquecneceeoonsens ee 135,207 53 
Cash and C. H. Exchanges... _.. .. --. 1,428,711 70 
Due from Banksand Bankers _. --- 2,244,301 96 
Customers’ Liability for Acceptances ._.- 100,000 00 
BE  iinnduddigmbaetinnwegedmel 3,371,911 94 
$65,150,249 55 
LIABILITILS 
Tl niganuanianndehknrehbesnenones $2,500,000 00 
iii teen eminem 7,500,000 00 
Undivided Profits___...........---.---_- 1,668,140 36 
Reserved for Taxes______._..-.-..-.--___- 404,406 16 
Diviaeme July 3b, 1981.......<-2222-0--ee- 225,000 00 
Drafts and Bills Accepted______________- 100,000 00 Chartered 1836 
Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds______________- 3,012,250 00 
EEE EE Ae ss ae a 49,740,454 03 





$65,150,249 55 


GIRARD TRUST COMP, 





BROAD AND CHESTNUT STREETS, PHILADELPHIA 


Capital and Surplus 
$10,000,000 


EFFINGHAM B. MORRIS 
President 


Member Federal 
Reserve System 








THE 


PIF TH-THIRD 


of Cincinnati 
Statement at Close of Business March 10 1922. 


NATIONAL 
BANK 

















eat pig 
|g s9f => hehehehe eae 1a e eee 302 Of 
Bon nds_an ond l Gecatlibee: 72277727777 777 727777777 2,890,304 37 
tock Federal Reserve Bank................._._. 135,000 00 
aie gt a eae ae 600,000 00 
ash and ast from Banks and U.S. Treasurer... 9,234,269 35 











$44,655,857 93 


wig ite 
EL A ce aE $3,000,000 0 
Surplus and Profits.............___ 2,259,831 35 
———— $5,259,831 25 
ER Ne eM MON 2,000,000 00 


U. ES ALLO LEE NES CG 


| Ree nea a eR pete es ae tt ett $3 

















eet ibaa mere OR PREPS at» 34,788,638 36 
$44,655,857 93 
OFFICERS. 

OHARLES 4. HINSOCH, President. FRED. J. MAYER, Asst. Cashi 
BDWARD A. SEITER, Vice-Pres.. SAM'L M cFARLAND ey faa 
J. BLE, Vice- A ay EDWARDA. VOSMER, Asst.Cash. 
. BR. EDWARDS Vice-President. G. WILLIAM G , Asst. Cashier. 

UIS G. POCHAT, Vice-Pres. W. B. HUESING, Asst. Cashier. 


PERIN’ Vice-Pres. HAR 


ARRY NAGEL 
SOH, Vice-Pres. ge ‘yg 


A. LOUIS O. GEORGE. 
Van AUSDOL, Vice-Pres. GU 8 0. GEORG aes Cashier. 
. H. SHIELDS, Cashier. GLAUDEE. FORD’ Asst. Cashier. 


IGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $7,900,- 
000, OFFERS ITS SERVICES TO MER. 
CANTILE FIRMjS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED. 














THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 





Statement at Close of Business March 10 1922. 
RESOU RCES— 
Loans and investments - 


e $14,735,672 37 
Customers’ liability letters of credit and accep 
tances = 














eone - aascce 366,479 59 
Due from banks eo -- 2,713,525 52 
Exchanges for Clearing House... secesee 572,214 32 
Cash and reserve o eoe-= 1,478,126 50 








$19,865,018 28 
LIABILITIES— 





Capital Stock acesocccs 94,008,408 
Sessens Ge MEt HES eBccnceccceccacencscascece 2,237,099 55 
ee 600,000 00 
Letters of credit and acceptances............... 366,479 57 

310,000 0C 


Bills Payable Federal Reserve Bank-.-........... 
Deposks ° eccecee 15,351,439 16 
$19,865,018 28 











JAMES F. SULLIVAN 
President. 
RB. BIVINGSTORNR SULLIVAN, 
Viee- President. 
WwW. H. MEREER, 
Aas't Cashier. 


FRED F. SPELLISSY, 
Oashier. 


W. H. TRAPPE, 
Ass’t Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
ow correspond with those who contemplate making 
ehanges or opening new accounts. 












Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 

















——— 





——: 


CHARTERED’ 1832 


THE GIRARD NATIONAL BANK — 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MAR. 10 1922. 


RESOURCES 


$48 055,696 55 
114,012 99 
695,669 41 

9,806,621 84 
2,754,483 96 | 
4,693,351 63 


FE Ee a <a 








$66,119,836 38 


LIABILITIES 
ae ee re. ee ae eee $2,000 ,000,00 
Surplus and Net Profits._............. 7,185,482 74 
Reserve for Unearned Discount _._....-_- 256,491 78 
Reserve for Taxes and Interest__..._.__-_- 146,696 38 
REET SOT eS. See Ie 1,084,997 50 
Acceptances and Letters of Credit... _ 695,669 41 
Due Federal Reserve Bank: 

Loans on Government Securities... 888 ,962 00 


Government Securities Borrowed_.......-- 


450,000 00 
Deposits 


53,411,536 57 





$66,119,836 3. 


OFFICERS 
‘JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS. Assistant Cashier 
WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS 


AND. BANKERS SOLICITED 


EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE 


BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
J. CLARK, Vice-President & Cashier 
K. HARDT, Vice-President. 
R. HUMPHREYS, Vice-President. 


R. 
W. 
W. 


G. E. STAUFFER, Assistant Cashier. 
W. A. BULKLEY, Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 





Tradesmens National Bank 
Philadelphia, Pa. 


Report of Conditin at the Close of Business Mar. 10 1922. 


RESOURCES— 


Loans and Investments........................$15,939,014 §1 

Customers’ Liability ‘under Letters of Credit and 
Acceptances 2,479,864 69 
Due from Banks 2,317,419 29 
Exchanges for Clearing House 303,637 82 
Accrued Interest 33,643 37 
Cash and Reserve 1, 250, 584 47 
$22, 324, 164 15 


LIABILITIES— 
OT a ee $1,000,000 00 
Surplus and Undivided Profits 2,275,712 17 
Unearned Discount 106,638 41 
eserve for Interest, Taxes. 114,483 97 
500,000 00 
2.765.918 76 
43,069 68 


2,678,800 00 
12,849,541 16 


$22,324,164 15 


Letters of Credit and Acceptances 
Acceptances of Other Banks Sold 
Rediscounts and Bills Payable—Federal Reserve 





OPPICERS 
BROWARD A. LOEB, President 
BH. D. McCARTHY, Vice-President 
E,., WILLIAMS, Vice-President & Cashier 
8, E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL. Assistant Cashier 

















In our Transit Department, speed is paramount, 
and ‘“‘Rush!” is a standing order. 


This Department has twenty-six allies—the twenty- 
six railroads that radiate from Saint Louis to 
North, East, South and West. And we have mall 
service by airplane to the Eastward. 

Our service would please you. 


The National Bank of Commerce 


In Saint Louis 








Resources more than $75,000,000.00 
































Upon What Basis Do 
You Solicit 


Accounts 


Upon the protection which the 
strength of your institution af- 
fords your depositors and the 


services which your facilities 


provide for them. 





CONSISTENCY 


Capital Surplus 
and 
Undivided Profits 


over 


? $16,000,000 ? 
PHILADELPHIA 
NATION 


PHILADELPHIA, PA. 


Are You Less Particular 


In Choosing Your City 


Correspondent 


We receive all items at par, send 


collections direct, make no 


A L charge for telegraphic transfers, 
and operate our Transit Depart- 


ment Twenty-four hours daily. 








—— atl 


— _ 


_ 





—_ 














SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital$1,200,000 Surplus& Profits Over $3,000,000 





Acts as Trustee of Corporation Mo es, Fiscal 
Agent for Corporations and Individu g ete 
Agent and Registrar. Depositary under plans of 
reorganization. 

Acts as Executor, Administrator, Guardian, 
Trustee, prone aa Attorney and Agent, bef 


for et an 
settlement “of estates of every character 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
a Waleane. Chairman of Board. 
SAMUEL M. SHOEMAEL RB. 
} MARSH ELISHA H. PER 
ANGHARD 
GEORGE O. JENKINS. 
MPRET SUN om gD 2 OMNR Psee 
HB. Bed View aes. aces. JOHN 





M. OATE 
ROBERT: GARRETT 
reas. 


KING. 
ISAAC 
— 
W. BOSLEY. Asst. Treas. 





THE 


| 
NORFOLK NATIONAL BANK 








NORFOLK, VA. 


Statement at Close of Business Dec. 31 1921. 


JIRCES— 
Loans and discounts 


ther bonds 

Banking hou 

Customers’ liability, acceptance account 
ash and due from ban 








riASNCapital - 


discounts 
orelgn Drafts Sold 
Deposits 
Acceptances executed for customers 7 00 
Bills payable 700,000 00 


$14,084,630 68 








Le!" ZKOPF, v va VAN PATTEN J Asst. Cash 
-rres r., 
}- B- SCY Re . D. DENBY, Asst. Cashier 


JI B. DEY Asst. Cashier 
Oo. 8. WHTEHURST Asst. Cash. H. MOORE, Asst. Cashier 


R. 
H. B. REARDON, Auditer 


H WE La ESTA SLIsHeD TIO 
THIS BAN UNSU PASSED. FA TLitte ES 
IN EVERY BRAN H OF L GITIMATE ASAN KING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 















Fort Worth National Bank| atest, Ge 
vase wuataicud | Atlanta ‘National Bank 


























Statement at Close of Business March 10 1922. Statement at Close of Business March 10 1922. 
RESOURCES— RESOURCES— / 
Leams and Discounts... .ccascccoccccsessecesssccse GB,SET, 879 ..  nnannnanenbaamaebabinnn $16,604,842 65 
REE... cccnececeeeqesousmoenseetemhbedéonees 5,120 52 WeOGE DONNSS WOME <ceccccccsseocenectcocoecscs 1,842,302 35 
See. dk cacdb contin tmncddttnacs 300,000 00 Other Bonds and Stocks... .....................- 45,999 90 
United States Bonds to Secure Circulation.---~--- 600,000 00 Banking House and Real Estate_______._.__...- 918,020 00 
ESROSeY BONESnccccocccecccccesccccosoonsosssoccs 777,165 00 Federal Reserve Bank Stock.................... 75,000 00 
GEMOP BOs cc cwccscccncesonecncasssesscsoncscos 339,400 00 Cash Due from Banks and U. S. Treasurer... -... 5,535,658 86 
Stock Federal International Banking Co--.-.-.-.-.-.-- 21,600 00 
TO VOMNO SEAMING s <0 cc ceccewececcccesssoccceccces 1,630 00 $25,021,923 76 
5% Redemetion Pund...............-ccccesse.-es. 30,000 00 | LIABILITIES— 
PRERNG OG FUNG edeccc co cccccdscsbeoscoces 50,060 00 Capital Steck............cccceccccececcccccecce $1,000,000 00 
Federal Reserve Bank Stock-.-_.----.-------------- 48,000 00 Surplus and Undivided Profits................. 1,938,414 08 
Cash and Due from Banks-_---------------------- 5,511,116 96 Reserved for Taxes and Interest__-_.....----.-.-. 255,000 00 
TALES BA or 945,600 00 
$16,081,912 00 Deposits .. . 20,872,909 68 






























LIABILITIES— $25,021,923 76 
CREE BORE n cc cecwccccncsccccccocnssccecanceste $600,000.00 
7 ie. .. concn cwnappasebonnseaimaae 1.586.911 00 OFFICERS. 
on aan ep mt a gaa alata at a 600,000 00 | ROBT. F. MADDOX, Present D. B. DeSAUSSURB, Asst. Cashion 
Reserved for Taxes----- ~----------- ~+------------ 20,000 00 | JAS. 8. FLOYD, Vice-President R. B.O GHAM. Asst, Oash. 
i aoe UMBNG . occ wcsn cc csc cnsscsqenasaesene 180 00 GEO. BR. DONOVAN, ne # as a 4 Sond XANDER, Asst. 
>) 2 De Perio ncasncosennehooeneedmesens 137,50 ov. Presi , MAN, Asst. er 
El qian ees en eee eee 13.137 320 so | 3: 8. KENNEDY, Oashier A. N. ANDERSON, Asst. 
$16,081,912 00 DIRECTORS 
K. M. VAN ZANDT, President ALFRED AUSTELL H.R. DURAND B. F. MADDOX 
ELMO SLEDD, Vice-President |§ R. W. FENDER, Cashier WetpDava’ Oe ES Hote «6 REL 
R. E. HARDING, Vice-President H. P. SANDIDGE, Asst. Cashier was L ERY at eT aed Fe Se THORNTOD 
W. M. MASSIE, Vice-President K. V. JENNINGS, Asst. Cashier GEO. R. DONOVAR 8. VY TUPPER 


























ae 














— ee toe IT 


INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MARCH 10 1922. 














RESOURCES LIABILITIES 
Loansand Investments_..................$41,609,864 54 | Capital _...... _-- OR A in, > A Hp $1,000,090 00 
I a cseatuii Avidiiaeiaebiiela 10,610,220 96 | Surplus and net profita................-.--. 5,721,299 37 
I 6 O00 eee ee ee ee ns -  emennida 31,806 63 
Exchanges for Clearing House......._...--- 3,193,985 09 | Discount and Interest Unearned_.......---- 155,915 O1 
interest earned uncollected____.__.________- 127,265 06 | Reserved for Tames.....ccacocecccccccocedce 719,517 19 
Liability under Letters of Credit_......._._- 31 SOS GE t TEED oki cin tlicenconwsccsdbvdsutitideic 52,936,337. 00 
$60 564,875 20 $60 564,875 20 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Vice-President and Cashier 
E. E. SHIELDS, Assistant Cashier W.M. GEHMANN Jr., Assistant Cashier 
M. D. REINHOLD, Assistant Cashier 
DIRECTORS 
SAMUEL T. BODINE PEROY ©. MADEIRA OHARLTON YARNALL ARTHUR W. SEWALA 
HENRY TATNALL J. A. HARRIS, JR. W. W. ATTERBURY LEWIs LILLI£ 
3. RUTHERFORD McALLISTER JOHN HAMPTON BARNES EDGAR O. FELTON JAY OOOKE 
FREDERICK L. BAILY MORRIS L. CLOTHIER EDWARD F. BEALE @. H. FRAZIER 
SPFFINGHAM B. MORRIS 0. 8. W. PACKARD DANIEL B. WENTZ S. E. HUTCHINSON 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 
Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 





























=e —— UR Bond Department is in a position to 
a Pees . co-operate with financial institutions having 
«Te aes, Wine surplus funds to place at interest. 

| : Hy ts Hi 





ltt We specialize in carefully selected Corpora- 
ee sea tion, Municipal and Railroad bonds, netting 


from 5 to over 7%. 
THE BANK WITH 26 BRANCHES Lists and detailed information furnished 


promptly on request. 





HROUGH its system of twenty-six 

branches, The Peoples State Bank is in od e 
timate contact with every section of Detroit. Its C f 
connection with all parts of the Detroit industrial Ca 0 rus om an 
community is direct. 

OFFICERS 

This closely-knit system of branches, each a Cc 
complete bank in itself, as well as its vast re 
sources, and the wide 2xperience of its personnel, ' 
fit The Peoples State Bank in unusual degree JOHN A. McOORMICK 
to act as your Detroit connection. 4 O. BIRNEY 


Capital, Surplus and Undivided Profits over $14,000,000 








RESOURCES OVER ONE HUNDRED MILLION DOLLARS 
ROY K. THOMAS 


TH E PEOPLES STATE BAN K J. W. MARSHALL 


HIRAM 8. CODY 
D. D. KLEDER 
DETROIT, MICHIGAN 


The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MAR. 10 1922 


RESOURCES LIABILITIES. 
fepe Loans... ........-..---------------$59,490,536 43 Capital 
emand Loans 22,984,278 68 
1,595,84099 Un 


$7 
mited States Bonds and Certificates of Indebtedness 1,622,692 36 Dividends "a 


,555,563 01 Reserved for 
Illinois Merchants Bank * | ayn, PST Lee Saas 634,172 13 


k in Federal Reserve Ba 






































Liability on Letters of Credit 


a" 450,000 00 +=Liability om Acceptances 
omers’ Liability on Letters of Credit_. 461,292 73 Unearned Interest 


Deposits { : $35,445,248 73 
I l 64,963,417 75 
$4,690,105 14 


Due 9, 671, 347 45 
om Banks_. sateen 15, 977, 626 04 





Customers’ Liability on Acceptances 569,158 72 
Cage on Hand and Checks for y Clearing 





ee ee 





30,339,078 63 


$119,106,772 68 
OFFICERS 


ERNEST A. HAMILL, Chairman of the Board 
EDMUND'D. HULBERT, Presid 


ent JAMES G. WAKEFIELD, Vice-President 
OCOHARLES L. HUTCHINSON, Vice-President EDWARD F. SCHOENEOK, C Cashier 
WEN T. REEVES, JR., Vice-Presid LEWIS E. GARY, Asst. Cashier 
- EDWARD MAASBS, Vice-President de 


A. WALKER, Asst. Cashier 
NORMAN J. FORD, Vice-President euon Ta NOVAK, Asst. Cashier 


GH J. SINCLAIR, Asst. Cashier 
DIRECTORS 
WATSON F. BLAIR OLYDE M. CARR CHARLES H. HULBURD 
©. B. BORLAND 


J.H. SELZ 
° LES L. EDWARD A. SHEDD 
EDWARD B. BUTLER LL JO HELL ROBERT J. THORNE 
BENJAMIN CARPETNER DMUND D. HULBERT MARTIN A. RYERSON 


CHARLES H. WACKER 
POREIGN EXCHANGE : LETTERS OF CREDIT CABLE TRANSFRRS 


100,408,666 48 
$119,106,772 68 














THE 


Citizens National Bank) “nglo & London Panis 


OF LOS ANGELES, CAL. National Bank 


aia ee at Close of Business March 10 1922. Of San Francisco 
Loans and Discounts $20.173.713 36 Statement at Close of Business March 10 1922. 
— 1 481 7 


onds and Treasury Certificate ,510, 6 
federal Reserve Bank Stoc in eames af RESOVRCES 


75,000 00 Loans and Discounts 

ponds, securities, & ei heres z 2,241,865 78 

ock reproo 

oce Building) .-.--= erect 5 anes Se. 265,000 00 Other U.S. Bonds and Certificates 
Other Real Estate Owne 100 00 Other Assets 
Customers’ Liability on a -- of Credit 576,127 02 Foreign Exchange Account 
Acceptance Account 83,191 00 Customers’ Liability on Eaabece of Credit 
ay ey Bee Bee : Drafts in Transit 


775,46 

Other Assets 7,500 13 015, 683 63 

Interest Earned Uncollected $102,252,782 13 
8,548,553 07 | LIABILITIES— 


Cash and Due from Banks LITIES— a se 
apital Stock ° ° 

LIABILITIES— $33,810,048 81 Surplus and Undivided Profits 3,435,327 

Capital Stoc Circulation 3,896,400 00 

Sorpine and gine Rae te pane nerenennaveies $1,800,000 00 Federal Reserve Bank —— 4,970,000 00 

Reserved for Taxes and,Interest 84701 19 ae Sa it, Domestic an oreign, and 

gculation. ---. -------------=------------------- , Foreign Exchange Accoun 

seston of reset 595,906 Rediscounts with Federal Reoenes Bank 

Diseseuts Coliected Unearned 4 Other Liabilities 

De posits 


27,497 
28,905,122 77 Deposits 


HERBERT FLEISHHACKER, Pres. _ HARRISON, Asst. Vice-Pres. 
ot 6 ee at. Asst. Cashier MORTIMER FLEISHHACKER, ‘ ALEXANDER, Asst. V.-Pres. 
| TIGREW. Vise Presiien aan IVEY, fast. Cashier Vice-President A. VAN SMITH, Asst. Cash. 

: Ve eeobivnt F. R. Asst. Cashier J. FRIEDLANDER, Vice-President . ANDERTON, Asst.Cash.&Sec 
Vice-President F. E. PRIOR, Asse Gachie O. F. HUNT ., Vce-s resident ENE PLUNKETT, Asst. Cash 
LARK, Vice-President J. BURBAW., Asst. Cashier HARRY COE. Vice-President ee - AUBERT. Asst. Cashier 
} 4 ice-Pres. asn. t ashier 
EY, Cashier 8. S. PARSONS, Auditor J. W. LILIENTHAL JR.., Vice-Pres. . PENTECOST, Asst. Cashier 
Exceptional facilities for handling FRED F. OUER, Asst. Vice-Pres. . BAEN, Asst. Cashier 


V. KLINKER, Asst. Vice-President F.L. MOSS, ‘Asst. Cashi 
collections on all California points J. 8. CURRAN, Asst. Vice-President ashier 





. S. Bonds to secure Circulation 










































































The National Bank of the Republic 


OF CHICAGO 


CONDITION AT CLOSE OF BUSINESS MAR. 10 1922 





RESOURCES MEABILI TIES 
SOR. og papecdanqnagepesegooagnoscocooses $19,114,586 73 Capital. PRT NGA AI Wm PRC gee ene Mee ge os $2,000,000 00 
nited States and Other WORES.ccccccaces 1,638,304 62 ea a eA a a aa aN 1,000,000 00 
her Securities, &c..--.-.-.-.------------ 3,89 Unc vided Ni ERAN IE A BN ERE AR SE 715,084 41 
ock of Federal Reserve B occcccceccce 90,000 00 ROSSTVEE FOF TABGccccccccccocg ese coqece 175,776 67 
Customers’ Liability Under Letters of Interest Collected in Advance of Maturity. 175,000 00 
3 on ew en nnn eee - + - ~~ = - <= - == 394,026 89 Reserved for Depreciation on Investment-. 75,000 00 
Customers’ Liability Account of Acce I 70,000 00 
eceacccccececccccccccoccoseseecsso 72,419 57 SS 2,566 50 
Cash and Exchange---..-..---.-...-----.--. 8,864,037 44 Currency in Circulation.......-.--------- 99,100 00 
Letters of Credit and Travelers’ Checks 

EEE LE EI I 417,666 ” 

Acceptances Based on Imports and Exports 72,419 5 
REAR NES ATER ASS LEI IG LA TLR EMBED LE Se 25,424,654 4 
PeRpoccanccceneeuseneuesescesneeseasasnn $30,227,268 75 | SEE SS Tas ee $30,227,268 75 

OFFICERS 


JOHN A. LYNCH, President 
ROBERT M. McKINNEY, 2nd Vice-President 


WATKIN W. KNEATH, 3rd Vice-Pres. in charge of 


Bond Investment, Trust and Savings Depts. 
O. H. SWAN, Fourth Vice-President and Cashier 
WM. C. FREEMAN. Asst. Vice-President 



































LOUIS J. MEAAL, Assistant Cashier 
CHAS. 8. MACFERRAN, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O°;CONNOR, Assistant Cashier 

H.M. MICHAELSON, Assistant Cashier 
ETHEL P. BRIGHAM, Assistant Cashier 


































































































= = 
! —————E—EI———eeorerr ee UU HUUORENVANEADEUEODAOAEADNGEADSQEOOOGEUNOADUEAGSOUEATIEGOOU AD SOT OTSA EADAD TONED OOO ED UGEEO EGON SOTALESPRLRESOOT ADAG HDSSTEATOONAD GUHA ANON AEE 
i = a = 
i = = 
HE , The CONTINENTAL and | = 
: Capital COMMERCIAL a. ow 
i= Surplus and Profits, Resources Over 2 
: $55,000,000 BANKS $50,000,000 | 
= CHICAGO = 
= Continental and Commercial Continental and Commercial = 
= ) . n vings Bank = 
= National Bank of Chicago Trust and Saving = 
= OFFICERS = 
| = . OFFICERS George M. Reynolds, Chairman of the Board of Directors = 
= George M. Reynokis, Chairman"of the Board of Directors Aree a ne = 
= John J. Abbott...-....- Vice- . Martin....Asst. Cashier = 
| = Arthur Reynolds, Presi‘tent John A. Shannon-..----- Cashier George Allan... ...- Asst. Cashier = 
| = a Vechten....Vice-Pres. Reuben G. Danielson... -Cashier Robert J. Hercock..Asst. Cashier J ..--Asst. Cashier — 
= Harvey C. Vernon..Asst. Cashier Bend Benarenent = 
= . Wilber Hattery----- Asst. Cashier Henry C. Oicott...Vice-President Walter J. Engle...Asst. Manager = 
| = - H. Erskine Smith... Asst. Cashier George W. Pearson....Manager Louis B. Ferguson. Mgr. of Sales = 
= . George A. Jackson..Asst. Cashier Trust Department = 
= - Henry F. Studt....- Asst. Cashier David R. Lewis.-.-.-- Vice-Pres. Everett R. McFadden Asst. Seo'y = 
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REVIEW OF MARCH. 

The distinctive feature in mercantile affairs dur- 
ing March was the unmistakable improvement in 
general trade, notwithstanding certain adverse de- 
velopments, such as the spread of the strike of the 
cotton mill operatives in New England and the fact 
that nothing could be done to avert the strike sched- 
uled to take effect on April 1 at both the bituminous 
and the anthracite coal mines throughout the coun- 
try. The improvement was slow, but continuous 
and substantial; and, more strongly than before, 
there appeared to be growing confidence that the 
country had seen the worst of the trade prostration 
from which it had suffered so severeiy for nearly a 
year and a half. Signs of the improvement were 
mainly manifest inthe ironand steel trades, though 
even there they were not very marked until the 
last half of the month, when, however, all doubt as 
to the betterment of conditions was dispelled. In 
its weekly review, under date of Mar. 30, the “Iron 
Age” of this city observed that the steel companies 
had been gaining ground during the week previous 
in their effort to advance prices, and that the more 
active buying, which dated from the second week 
of March, had continued, and the rate of operations 
at the steel works was still climbing. The “Age” 
also remarked that apparently producers and con- 
sumers of steel alike had been surprised at the rate 
at which buying had developed. Accordingly, the 
indications were that March bookings would show 
the largest total since July or August, 1920. Rail- 
road equipment buying and orders for rails were 
particularly in evidence, and the indications were 
that such buying would continue. 





The knowledge that some 500,000 to 600,000 coal 
miners were going toquit work April 1, and that this 
involved the possibility that fuel supplies might be 
substantially reduced and (if the abstention from min- 
ing should be prolonged) eventually cut off alto- 
gether—fuel being essential to the operations of 
both the steel works and their customers—seemed 
to be playing no part in the new buying of steel or 
the placing of orders. The truth is, little attention 
was paid in industrial circles to this prospective 
labor trouble of such large dimensions. The gen- 
eral feeling was that the logic of the situation was 
clearly against the miners and their demands, 
which latter indeed are everywhere, outside the 
ranks of the miners themselves, regarded as prepos- 
terous. The miners received prodigious advances 
in wages during and subsequent to the war, and no 
reductions whatever have occurred since then. They 
have been able to hold their wages at the peak be- 
cause they have been working under a two-year con- 
tract, made in 1920, when business in the United 
States was stillextremely active at rising prices, and 
when a commission appointed by President Wilson 
awarded a large further increase on top of a whole 
series of antecedent increases. Evidently there was 
a belief that the war-time period of inflation would 
last forever. Since then .here has come a sad awak- 
ening to the illusory character of such hopes, war- 
time prices have gone down in utter collapse every- 
where except in the coal trade, and wage-earners 
have had to accept lower wages as market prices de- 
clined. That consumers should be obliged to pay 
several dollars a ton more for their coal than before 
the war in order that inordinately high rates of pay 
inay be maintained goes against reason and common 
What makes the present movement of the 
miners particularly ludicrous is not only that they 
ask that their rate of pay shall be continued at the 
peak, but that they are actually demanding a fur- 
ther increase. At the Tri-District Convention of 
anthracite mine workers at Shamokin, Pa., on Jan. 
20, resolutions were adopted demanding a 20% in- 
crease in pay to contract workers and an increase 
of $1 per day to day workers. But the mine owners 
say that this would involve an advance of at least 
$130 a ton in the mine price of domestic sizes of 
anthracite (since so large a percentage of anthra- 
cite consists of the very small sizes like pea and 
buckwheat, which is not available for household 
uses), while time and a half pay for overtime and 
double pay for Sundays and holidays would still 
further increase labor costs and correspondingly 
further advance selling prices of anthracite. As for 
soft coal, the miners at the Convention of the United 
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Mine Workers of America, wry at Indianapolis in 
February, approved the demands of the anthracite 
workers for a 20% increase to contract workers and 
$1 a day additional to the day men. These soft coal 
miners, however, went even further than the miners 
in the hard coal region. The committee in charge of 
the wage question had presented a report to the con- 
vention, which omitted the ultra-extreme demands 
of the radicals, but the convention proved more rad- 
ical than its committee, and adopted a resolution 
providing that “all new agreements be based upon 
the six-hour day and five-day week,” instead of on 
“an eight-hour day underground.” 

In view of the ludicrous nature of the proposals, 
it is not surprising that neither the iron and steel 
trade, nor the general public, should have been greatly 
disturbed over the prospective walk-out of the min- 
ers, since by reason of its insensate character it seems 
destined to defeat in advance. In addition, how- 
ever, the railroads and other large consumers of 
coal have been stocking up in preparation for the 
stoppage of mining. Irom a statement published 
March 29 by the Geological Survey, in conjunction 
with the Bureau of the Census, it appears that on 
March 1 consumers had in storage approximately 
52,500,000 tons of soft coal, and this it was estl- 
mated would be increased to at least 65,000,000 tons 
by April—a reserve sufficient to last 43 days if 
evenly divided. In addition there were 5,160,000 
tons on the Upper Lake docks on March 1. There 
are also large reserves of anthracite. In view of 
all this, it is believed that no great inconvenience 
would be produced, even under a complete suspen- 
sion of coal mining for two or three months. As a 
matter of fact, however, there can be or will be no 
complete suspension. The 500,000 to 600,000 union 
miners may all go out and stay out. But there are 
numerous bituminous mines in many different 
States which are worked by unorganized bodies of 
miners, and these non-union mines 


‘an readily in- 
crease their production, 


some to a very great extent. 


The truth is the non-union mines have been steadily 


enlarging their output of late, and with their 


cheaper product have been taking the market away 
in many competitive districts from the union- 
worked mines. It is decidedly significant that in 
face of the shut-down April 1 prices during March 
continued to weaken. The “Coal Age,” in its issue 
of March 23, in referring to this fact, said that strik- 
ing evidence of the weakened condition of the mar- 
ket was found in the marked decline during the pre- 
ceding week in spot prices, ten of the fourteen coals 
entering into its index recording decreases. The 
“Coal Age” made the further statement that spot 
prices on soft coal were then lower than at any time 
since the middle of 1916. In its issue of March 30 
the “Coal Age” commented as follows on the situa- 
tion as the month of March was nearing its close: 

Bituminous Coal.—The eve of the coal strike has been 
marked by a further softening of the market. Commercial 
consumers of coal have turned a deaf ear to the quotations 
made, while railroads and public utilities, which have been 
the most active takers, are going out of the market as their 
stocking programs are completed. Domestic demand has 
almost disappeared. Heavy production in the face of this 
apathetic demand made lower prices inevitable. “Coal 
Age” index of spot bituminous prices stands at 170 on March 
27, as compared with 175 on March 20. No one wants to 


be caught after the strike with stocks of coal on hand that 
cost more than its replacement value. 

That the non-union supply may be adequate is being 
shown by the increasing desire of those operators to take 
on forward commitments. 


Naturally such a situation furnishes no occasion 
for alarm, since it shows that an absolute scarcity of 





fuel could not develop for some time to come. Should 
the union leaders prove stubborn and unreasonable, 
and refuse to accept a wage scale in accord with the 
needs of the times, there is sure to be an influx of 
workers into the non-union mines, which then would 
have no difficulty in greatly enlarging their output, 
as already indicated. Another reason for the wide- 
spread feeling that this mining trouble will ultimate- 
ly be settled in the right way is found in the circum- 
stance that the conviction is strong that there will 
be no interference on the part of the Government in 
favor of one side or the other, but that adequate pro- 
tection will be afforded to all miners who may 
choose to remain at work. The American Federa- 
tion of Labor, through Samuel Gompers, its Presi- 
dent, took early opportunity to express earnest sup- 
port of the coal miners, but did not indicate whether 
the assistance was to be financial or merely moral. 
Some of the railroad labor unions promised moral 
support, while longshoremen indicated that they 
would refuse to unload any British coal that might 
be brought over as ballast. The attitude of the Ad- 
ministration at Washington was indicated in a press 
dispatch to the New York “Sun” from W ashington 
on March 23, in which Attorney-General Daugherty 
expressed himself as follows: 

“The people of the country are entitled to fuel just the 
same as they are entitled to transportation. 

“We do not intend to wait until the people are frozen to 
death or industry ceases. The public should not be appre- 
hensive over the effects of a strike if it goes into effect. 

“The resources of the country are for the use of the coun- 
try, and while the Government will make no attempt in any 
way to interfere with a strike so long as it is orderly, it 
will insist upon a reasonable supply of fuel for the use of 
the consumers and industries.” 

The steel trade, as already stated, showed steady 
improvement, notwithstanding the developments in 
the coal trade. Judge Gary of the United States Steel 
Corporation gave out a statement to newspaper 
representatives on March 24, in which he stated that 
there had been a marked improvement in the volume 
of business and that the subsidiary companies of the 
Steel Corporation were now booking up to about 
65% of normal capacity, and taking into account 
old orders on hand, were now operating at at least 
70% of normal capacity. From the annual report 
of the Steel Corporation it appeared that in July 
1921 output had got down to about 29% of capacity. 
With reference to prices, the “Iron Age,” in its issue 
of March 9, stated that definite efforts were now be- 
ing made to stiffen steel prices. Evidence of this 
appeared in the action of several of the independent 
steel concerns. “In a market still strongly in buy- 
ers’ hands, and not many mills with more than a 
month’s business ahead, the leading Pittsburgh in- 
dependent (the Jones & Laughlin Co.) which in re- 
cent weeks made a drive for current business, an- 
nounced on March 6 a return to a basis of 1.50 cents, 
Pittsburgh, for plates, shapes and bars.” The action 
of the Jones & Laughlin Co., here referred to, was 
quickly followed by other independent steel makers 
—the Midvale, the Bethlehem Steel Corporation, the 
Lackawanna and the Inland—and the “Age” ob- 
served: “The immediate effect has been to make 
buying at 1.35 cents difficult, and to focus on 1.40 
cents as a minimum for the heavy tonnage products. 
The action followed the refusal of several steel bar 
makers to take less than 1.40 cents, and on Mar. 7 the 
leading Chicago independent put its heavy tonnage 
items up $2 a ton.” However, it did not prove easy 
to move up prices on actual business. On March 16 
the “Iron Age” said that results from the effort to 
advance prices on plates, shapes and bars could not 
be measured as yet, but that several steel companies 
were now holding for 1.50 cents, while others had 
advanced $1 to $2 per ton above their low quota- 
tions. It was added: “The Steel Corporation, it 
appears, did not go below 1.55 cents in the recent 
breaks, and 1.40 cents is now more commonly main- 
tained on the three heavy products than in a number 
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of weeks.” On March 23 it was observed that “the 
improvement in the steel trade, both in demand and 
in rate of operation, had gone farther in the past 
week. The situation as to prices is stronger, though 
the 1.50c basis on plates, structural shapes and bars, 
for which more large producers are holding, is not 
established thus far by important transactions. The 
week has seen the closing of considerable business 
on which lower quotations were out. Reports of an 
expected announcement of the 1.50-cent price by 
the Steel Corporation have not been borne out, price 
announcements from that source having been out 
of vogue for some time.” 

In the statement given out by Judge Gary refer- 
ence was made to the upward trend of quoted prices, 
Mr. Gary saying that from the information that 
came to him he had reason to believe that manufac- 
turers of steel products had generally made in- 
creases in their selling prices within the previous 
few days. He said that since the prices of steel prod- 
ucts generally had for some time been less than the 
cost of production it had been the practice of the 
Steel Corporation to make reductions only after 
others had made them. The Steel Corporation had 
been follower, instead of leader, in making prices 
that were unfair and unreasonable from the stand- 
point of the manufacturer, and in increasing prices 
it was the present intention of the Steel Corporation 
to follow others rather than to lead. To this Mr. 
Gary added: “If we find, as now seems probable, 
that other producers are adhering to their an- 
nounced intention, as published in the newspapers 
and widely circulated, we shall undoubtedly follow 
suit, although we will not enter into any arrange- 
ment with anyone for doing so.” 

Mr. Gary spoke of the importance of ratifying the 
work of the Washington Conference on the Limita- 
tion of Armament, and one of the distinctly favor- 
able events of the month was the ratification short- 
ly thereafter of all of the seven treaties growing out 
of the Conference, some with reservations, but not 
reservations deemed harmful by the Administration 
or likely to obstruct ratification by the other signa- 
tory Powers. The treaties had been submitted to 
the Senate by President Harding on Feb. 9. The 
Four-Power Treaty relating to insular possessions 
in the Pacific was ratified by the Senate on March 
24; on March 27, the declaration accompanying the 
Four-Power Treaty reserving American rights in 
mandated territory, and the agreement supplemen- 
tary to the Four-Power Treaty defining the applica- 
tion of the term “insular possessions and insular do- 
minions” as relating to Japan, were joined together 
and ratified as one by the Senate, while on March 
29 the Senate ratified both the Treaty for the Limi- 
tation of Naval Armament between the United 
States, the British Empire, France, Italy and Japan 
and the Treaty between the same Powers in relation 
to use of submarines and noxious gases in warfare. 

As already indicated, the textile strike in New 
England unfortunately took a turn for the worse. 
No improvement in the situation occurred in either 
New Hampshire or Rhode Island, the strikers re- 
maining out, and the trouble extended to Lawrence, 
Mass., with the announcement of a 20% reduction 
in wages, effective on Monday, March 27. This 
caused many employees of the mills at that point 
to absent themselves from work on that day. Sub- 
sequently, due to the activities of the Textile Work- 
ers of America, the number of absentees was so in- 
creased that on March 31 it was estimated that pos- 
sibly 18,000 or more workers were idle, including 
7,000 who are out of work owing to the closing of 
the Arlington Mills. The Lawrence mills affected 
by strikes include the following: Pacific Mills, Ev- 
erett Mills, Acadia Mills, Monomac Mills, Pemberton 
Mills, Katama Mills and Methuen Co. On March 31 
all these mills were reported as closed or practically 
so, except the Pacific Mills, and they were operating 





with only 2,500 out of 8,000 employees at work and 
were proposing to shut down if the number of work- 
ers should fall below 30%. The latter mills had been 
running on a three to four-day schedule, but were 
intending to run full time. The woolen mills, includ- 
ing those of the American Woolen Co., which took 
no part in the wage reduction announcement, were 
stated to be the only mills operating to any large 
extent. 

The price of copper again weakened, and at the 
close of the month it was reported that large pro- 
ducers were selling at 1234 cents, delivered, for 
April, May and June. Early in the month there had 
been a stiffening of prices, with quotations at 13c 
for March and April deliveries, and some sellers ask- 
ing 1314c for May and 1314c for May and June. Pro- 
duction, however, was increased, and on the last day 
of the month resumption of copper production by the 
Porphyry mines April 1 was announced—this af- 
fecting the Utah, Ray, Chino and Nevada Copper 
companies. Charles Hayden, Chairman of the F1- 
nance Committee, announced that telegraphic in- 
structions had been given to the managements to 
start production April 1. Operations at these mines 
had been suspended since March 29 1921. Mr. Hay- 
den stated that production at first would naturally 
be on a small scale, but would be increased in an 
orderly manner to the goal of 50% capacity. He 
said it was estimated that there would be no refined 
copper from this new production available for de- 
livery until July, and then only 2,500,000 pounds. 
This would increase until there should b2 available 
for delivery in October and thereafter 20,000,000 
pounds a month. There were some declines, too, in 
prices in other directions. For instance, tin at 
wholesale for cash in New York City on Mar. 14 got 
down to 2814 cents, contrasting with 3314 cents Jan. 
12 1922. Rubber prices also continued weak and 
crude rubber sold at 1414¢ a lb., as against about 21¢ 
early in January. Prices of shoes were reduced 25 
to 50 cents a pair by Brockton manufacturers, fol- 
lowing a 10% cut in wages. Some strikes ensued, 
after 10% wage decreases at other points. The 
American Tobacco Co. on Mar. 6 announced a cut 
in the wholesale price of its “Lucky Strike” brand of 
cigarettes from $750 a 1,000 to $6 80, thus meeting 
the reduction previously announced by the R. J. 
Reynolds & Co. on its “Camel” brand. 

Food prices were irregularly changed. Eggs in 
this city were reported lower than for 10 years past 
—fresh Southern stock being reported at 22c to 23c 
per dozen, wholesale. Sugar at first advanced and 
then declined. Refined on Mar. 17 was up to 514¢ 
per pound at wholesale, but later declined to 514¢e. 
Juban raw sugar, after getting up to 214¢c, declined 
to 214c, though there was later recovery to 2 5-16c. 
Coffee prices moved to a new high figure for the 
year, No. 7 Rio being quoted at 10@10\%e, against 
91,@914¢ at the opening of the year. At the close 
of the month it was announced that the price of milk 
in New York for April would be at the lowest April 
figures in four years, namely Grade B bottle milk at 
l4c a quart, and Grade A at 17c. The Dairymen’s 
League Co-operative Association announced that the 
milk of its 67,000 producers was being offered for 
sale to dealers at the same prices for April as for 
March, with the exception of the milk known as 
Class 1-A milk, sold to the consumer in glass bottles, 
which was reduced from $2 52 to $230 per 100 Ibs. 

Grain prices moved downward after the sharp ad- 
vance in February. It developed that with the fall 
of needed moisture in the drought-stricken regions 
of the Southwest the damage to the growing winter 
wheat was found to have been greatly exaggerated, 
as usually happens in such circumstances. This 
appeared particularly true in Kansas, where an ut- 
ter failure of the crop had been predicted, but where 
now the outlook so greatly improved that the indi- 
cations pointed to a full average crop and possibly 
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better than the average. The May option for wheat 
at Chicago dropped from $148 Mar. 3 to $1 2814 
Mar. 27, with the close Mar. 31 at $1 3254. The July 
option declined from $1 2414 Mar. 3 to $11214 Mar. 
15, and closed Mar. 31 at $1175. The May option 
for corn dropped from 6814¢ Mar. 3 to 567%c Mar. 27, 
with the close at 573¢¢, while the July option fell 
from 7024¢ to 6014¢, and closed at 61144c. The May 
option for oats at Chicago declined from 42°%c¢ to 
361,¢, and closed at 3634c, while July oats moved 
down from 4414¢ to 38%¢, and closed at 59c. Cotton 
also again tended lower, after the upward spurt in 
February. The price of middling upland spot cot- 
ton in New York had been 18.85c Feb. 28, but Mar. 1 
was 18.70c and “hen moved down irregularly to 
17.80c Mar. 23, largely because of the prospect of 
diminished consumption of the staple, owing to the 
strike at the New England cotton mills, but experi- 
enced an upward reaction at the close on excessive 
rains in Texas, which started a covering movement 
by nervous shorts, so that the month ended with the 
price Mar. 31 at 18.10c. Print cloths at Fall River 
remained unchanged throughout March at 614c. 


Offerings of new securities were again on an exten- 
sive scale. The month was featured by the large 
number of foreign issues floated in this market. But 
offerings of corporate securities were also of no mean 
proportions. A syndicate headed by Blair & Co., 
Inc., brought out $45,000,000 Sinclair Consol. Oil 
Corp. Ist lien coll. 15-year 7% bonds, Series A, at 
98 and int., to yield 7.22%, the issue being quickly 
sold. Kuhn, Loeb & Co. sold $18,000,000 Missouri 
Pacific RR. Ist & ref. mtge. 6% bonds, Series D, at 
9834 and int., yielding about 6.10%. A banking 
group headed by Dillon, Read & Co., offered $11,- 
000,000 Can. North. Ry. 3-year 5% notes at 99°% 
and int., to yield about 5.15%. $5,000,000 Western 
States Gas & Electric Co. Ist and unified mtge. 6% 
bonds, Series A, were disposed of by bankers. The 
National City Co. brought out $7,500,000 Northern 
Ohio Trac. & Light gen. and ref. mtge. 6% bonds, 
Series A, at 96 and int., to yield over 6.30%. White, 
Weld & Co., Cassatt & Co. and West & Co. offered 
$5,000,000 Erie Ry. Co. cons. mtge. 7% bonds at 
10334 and int., yielding over 6.40%. A banking 
syndicate headed by J. P. Morgan & Co., sold 
$10,000,000 20-year 744% debentures of the Fra- 
merican Industrial Devel. Corp. at 99 and int., to 
yield about 7.60%. Dillon, Read & Co. announced 
an oversubscription to $14,000,000 North American 
Edison Co. 30-year 6% secured bonds, Series A, at 
921% and int., to yield about 6.60%. Kuhn, Loeb 
& Co. and the First National Bank of New York sold 
$7,500,000 Del. & Hud. 15-year 544% bonds at 98 
and int., yielding 5.70% to maturity. Bankers dis- 
posed of $8,000,000 Manati Sugar Co. Ist mtge. 
20-year 714% bonds at 100 and int. The sale of 
$6,546,800 Wabash Ry. Co. equip. trust 6% notes 
at prices yiclding from 5.80% to 5.40%, was an- 
nounced by Speyer & Co. and the Equitable Trust 
Co. The Guaranty Co. of New York sold $5,000,000 
Can. Gen. Elec. Co., Ltd., 20-year 6% debs., Series 
A, at 101 and int., to yield over 5.90%. $5,000,000 
The Mengel Co. Ist mtge. 7% serial bonds were 
offered by bankers at prices ranging from 100 to 
9944 and int. Kuhn, Loeb & Co. placed privately 
$6,800,000 Union Pacific RR. 5% equip. trust etfs., 
Series B. Among the foreign offerings, perhaps the 
most prominent was the $40,000,000 Dutch East 
Indies 40-year external 6% bonds which were quickly 
disposed of by a large syndicate of bankers at 9434 
and int., yielding about 6.73% to earliest redemption 
date (March 1 1932) and about 6.35% if held to 
maturity. Kuhn, Loeb & Co. and the National City 
Co. announced an oversubscription to their offering 
of $30,000,000 Paris-Lyons-Mediterranean RR. Co. 
6% external bonds at 83 and int. Blair & Co., Ine., 
sold $4,000,000 City of San Paulo (United States of 
Brazil) 30-year 8% external secured bonds at par and 
int. $6,000,000 Government of Newfoundland 20- 





year 514% bonds were sold in short order by Dillon, 
Read & Co. and Lee, Higginson & Co. White, Weld 
& Co. disposed of $6,000,000 City of Soissons (France) 
15-year external reconstruction 6% secured loan at 
85144 and int., yielding about 7.65%. Bankers 
offered £250,000 City of Buenos Aires guar. 5% loan 
of 1909-1946 at a price to yield 6.30% to 6.85%. 
A. Iselin & Co. headed a syndicate which offered 
Frs. 25,000,000 6% bonds of the Midi RR. at $79 
per 1,000 fr. bond, yielding about 6.70%. A syndi- 
cate headed by Blair & Co., Inc., announced a sale 
of $27,000,000 Government of the Argentine Nation 
5-year 7% bonds at 99 and int., to yield about 7.25%. 

Growing strength, with broadening activity and 
further substantial advances in prices, character- 
ized dealings on the Stock Exchange during March. 
The prospective coal strike on April 1, which at no 
time there appeared the least likelihood of averting, 
exercised no influence whatever in repressing specu- 
lative activity, the reason for this being found in 
what has already been said further above. There 
was more or less irregularity in the course of prices 
from day to day, and even on the same day, and not 
all share properties participated in the upward 
movement, but through it all the trend was distinct- 
ly towards higher levels, and the bulk of the stocks 
recorded improved prices, the gains in not a few in- 
stances being of handsome proportions. As a group 
the railroad shares were again in particular favor, 
on the conviction which was such a growing consid- 
eration in the months preceding, that the railroads 
had seen the worst of their troubles and that with 
the progress they were making in gaining more ef- 
fective control over their employees, and the great- 
er efficiency of operations resulting therefrom, bet- 
ter returns of net income could be confidently count- 
ed upon, notwithstanding the volume of traffic re- 
mained small, and there appeared to be little pros- 
pect of any great improvement in that respect in 
the near future. 

While the railroad stocks, however, were in good 
repute throughout, and manifested considerable 
firmness and strength, they did not, nevertheless, 
enjoy the greatest advances. That distinction be- 
longs to the groups of stock in which the movements 
of prices are always more or less spectacular, like 
some of the motor shares, Studebaker in particular, 
though the equipment stocks, especially Lima Loco- 
motive Works, also gave a very good account of 
themselves in that particular. There was one un- 
favorable development that exercised an adverse in- 
fluence on the railroad list as a whole for a time. 
The news on March 15 that directors of the Great 
Northern Railway, instead of declaring the quar- 
terly dividend of 134%, payable in the ordinary 
course on May 1, had decided to defer dividend ac- 
tion entirely for the time being and to change the 
dividend periods, making semi-annual distributions 
in the future, instead of quarterly—this being with 
a view to putting off decision as to the annual rate 
for the future until June, when the Board would be 
in better position to determine the immediate out- 
look for the property—came quite unexpectedly, and 
had the effect not only of causing a drop of several 
points in the price of Great Northern shares, and 
also in those of the Northern Pacific Railway (which 
latter traverses the same section of the country), 
but of weakening the whole group of railroad stocks. 
As it happened, there came announcement shortly 
thereafter that the Crucible Steel Co. had decided 
to omit the quarterly dividend due April 30 on the 
$50,000,000 oustanding common stock of the com. 
pany, and that the Tidewater Oil Co. would omit the 
quarterly dividend of 2%, which in the ordinary 
course would have been payable March 31. Presi- 
dent Benson of the Tidewater Oil Company ex- 
plained the dividend suspension as due to the fact 
that, while producing pipe line operations thus far 
in 1922 had been profitable, refinery operations 
showed a loss, due to the low price of refined prod- 
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ucts, with no corresponding reduction in the crude 


oil market. 

These three dividend disappointments, one in the 
railroad world, one in the oil trade, and the other 
in the steel industry, indicated that things after all 
were not yet very roseate, thougl the outlook might 
be growing brighter, and the three combined, com- 
ing almost simultaneously, gave the market a sort 
of black eye. Under the blow it weakened, causing 
a downward reaction, with the heaviest losses in 
those stocks which had previously enjoyed the great- 
est rise. Quick recovery, hovewer, followed. The 
following week, that is, on March 22, the Northern 
Pacific Rwy. also took action on the dividend ques- 
tion, but instead of following the course of the 
Great Northern Rwy. and changing the dividend 
period from quarterly to half-yearly, so as to give 
additional time for the consideration of the future 
dividend policy, it made an outright reduction in 
the rate, cutting the quarterly payment from 134% 
to1144%. This appeared to portend a reduction also 
next June in the Great Northern dividend from a 
basis of 7% per annum to 5%, but by this time the 
Stock Exchange had begun to accept the view that 
these roads would have to rest contented with lower 
dividends, and the market suffered no further ill- 
effects. There were cliques at work in some of the 
railroad stocks and also in a number of the indus- 
trial shares, with rumors as to probable consolida- 
tions of one kind or another. One of these stories 
had it that there was to be a merger of the Del. Lack. 
& Western, the New York Chic. & St. Louis, the To- 
ledo St. Louis & Western, the Pere Marquette and 
the Ann Arbor into a trunk line system “to rival 
that of the New York Central,” but this rumor 
quickly met with general denial. There were also 
reports that plans were being considered for the 
consolidation of the New York Central with its sub- 
sidiary properties. These reports rested on more 
tenable ground, but in well-informed quarters it was 
stated that whatever might be in store in that re- 
gard, matters had not yet got beyond the talking 
stage. The suggestion was likewise thrown out that 
the dividend on New York Central stock might, be- 
fore very long, be increased. The stock advanced 
to the highest figures of the year, as did many oth- 
ers, both in the railroad list and in the industrial 
group. 

In face of the dividend suspension of Crucible 
Steel, the steel stocks as a class were,among the 
strongest on the list because of the improvement in 
the steel trade. The statement by Chairman Gary 
of the Steel Corporation on March 24 that the sub- 
sidiaries of the Steel Corporation were now operat- 
ing at 70% capacity, and that, inasmuch as the out- 
side steel concerns were, according to his informa- 
tion, advancing prices of steel products, the Steel 
Corporation might be depended upon to follow a 
similar course, as soon as it appeared clear that the 
new prices were being adhered to, had a heartening 
effect all around. The public utility stocks were 
in increasing favor for the reasons outlined in pre- 
vious monthly reviews, notwithstanding the adverse 
developments regarding the Interborough Rapid 
Transit Company in this city in its tussle with the 
Transit Commission, which is seeking to compel in- 
creased service on the part of the lines of the com- 
pany. Consolidated Gas stock closed March 31 at 
11034, as against 97 the opening price March 1, ow- 
ing to the unanimous decision of the United States 
Supreme Court, handed down on March 6, that the 
80-cent gas law of 1906 is confiscatory. The cop- 
per stocks displayed some strength the early part 
of the month, but reacted the latter part with the 
decline in the price of the metal. The same is true 
of the sugar stocks, which moved forward with con- 
siderable rapidity, while the price of sugar was ris- 
ing, but reacted when sugar again declined. 

The bond market was conspicuously strong, no 
less than the stock market. The new issues offered 





for public subscription, which, as will be noted by 
what has been said further above, aggregated a con- 
siderable amount, were quickly absorbed, and the 
older and seasoned issues dealt in on the Stock Ex: 
change commanded improving prices. This has ref: 
erence to the better grade bonds. Those of a specu- 
lative nature moved sharply upwards in harmony 
with the rise in stocks. U. 8. Government bonds 
led the way. All the different Liberty Loan and 
Victory Loan issues, except the Victory 334s, ad- 
vanced to new high figures for the year. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Monthof arch— 1922. 1921. 1920. 


1919. 
Stock sales— 
Number of shares. 22,820,173 16,321,131 29,008,749 21,403,531 


, ff ee $2,013,907,820 $1,178,823,470 $2,585,053,325 $2,019,230,100 
Bonds sales (par value)— 





RR. & misc. bonds $174,833,500 $69,221,000 $57,834,000 $37 ,206 ,500 
U.8. Govt. bonds. 178,470,900 137 ,262,250 223,908,700 198,979,008 
State, municipal & 

foreign bonds. _. 62,525,000 21,959,500 31,186,000 23,526,500 
Total bond sales_. $415,829,400 $228,442,750 $312,928,700 $259,712,000 
Jan. 1to March 31— 

Stock sales— 

Number of shares- 55,467 ,646 42,635,678 | 70,754,218 45,472,737 
Par value._...-..- $4,947 042,745 $3,301,757,673 $6,295,523,325 $4,298,166,805 


Bonds sales (par value)— 
RR. & misc. bonds $457,285,350 
U.S. Govt’ bonds. 531,887,150 
State, municipal & 

159,146,000 


foreign bonds... .- 
Total bond sales__$1,148,318,500 


$222,752,000 
469,435,000 


$157,049,000 
748,028,900 


82,503 ,000 


$107 ,310,500 
545,156,500 


62,779,000 122,367,500 
$754,966,350 $987,580,900 $774,834,500 

In money there was a further manifestation of 
ease, and the call loan rate on the Stock Exchange 
on March 16 and 17 was quoted as low as 3%, and 
even the renewal rate for call loans for several days 
was no higher than 314%. These extremely low 
figures, however, were not maintained, and the last 
day.of the month the range for call money was 4144@ 
514%, or substantially the same as on March 1, 
when the range was 4834@5%. Government with- 
drawals of funds from the banks were assigned as the 
reason for this upward reaction towards the end of 
March. As a matter of fact, there was a consider- 
able shifting of funds several times during the 
month, arising out of the income tax collections, the 
first installment of which fell due March 15, and 
in preparation for.which taxpayers had to accumu- 
late moneys, besides which heavy payments had to 
be made for new issues of U. 8S. Treasury Certifi- 
cates of Indebtedness, while on the other hand the 
Government had to arrange for the maturity of 
some oustanding issues. The range for call ‘loans 
for the month was 8@5144%. The renewal rate for 
call loans was 434% Mar. 1 and Mar. 2, 444% from 
Mar. 3 to Mar. 8 incl., 444% Mar. 9, 4% from Mar. 
10 to Mar. 16 incl., 314% from Mar. 17 to Mar. 21 
incl., 4% Mar. 22, 444% from Mar. 23 to March 27 
inel., 444% March 28 and March 29, and 414% 
Mar. 30 and Mar. 31. The tendency to greater ease 
was also strongly reflected in the time loan branch 
of the market, where offerings were plentiful, 
though no very large transactions were reported. 
At the beginning of the month, the quoted rates 
were 434@5% per annum for all maturities from 
from 60 days to 6 months. At the close the quota- 
tions were 414% for 60 days to 4 months and 444@ 
434 % for periods of 5and6 months. This has refer- 
ence to loans secured by the ordinary mixed collat- 
eral. On exclusively industrial collateral quota- 
tions were 14 of 1% higher. Both the Federal Re- 
serve Bank of Chicago and the Federal Reserve Bank 
of Atlanta during the month marked down their re- 
discount rate for all classes of paper from 5% to 
415%. 

RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week ending— Mar. 3. Mar.10. Mar.17. Mar.24.Mar.3l. 
Cali Loans on Stock Exrchange— 





Range for week (mixed collateral) _.__- 4-5% 3%-5 3-4 3%-5% 45% 
Week's average (mixed collateral)... .- 4% 4% 4 4 4 
Range for week (all-industrial collat.). 4-5% 3-5 3-4 38%-5% 45% 
Week's average (all-industrial collat.) - 4% 44 4 4% 
Time Loans (Mized Collateral)— 
I Ce ial atin some cinte 4%-5 4%-5 45-5 4% 4%-4% 
Se i A RR OE. Ee 4%-5 4%-5 4%-5 4%-4% 4%-4% 
a 4%-5 4%-5 4%-5 4%-4% 44-4% 
a AP CLT, AEM 4%-5 4 4%-5 4%-5 4%-4% 4%-4% 
lel A A ER ELI: - 4%-5 4%-5 4%-4% 4%-4% 
Time Loans (All-Industrial Collateral)— 
i RN A RIN FE LE 554% #4554 j%&S&54% 5&5% 565% 
AN Ah A RAE RE EI 554% 554% 55% 55% 55% 
il iii Ral ER ee eRe et 4%-5% 4%-54 4%-5 4%-5K% 4%-51% 
5 ili Re Rei A PE EE IP 4%4%-5 4%-5 4%-5 4%-5 
i A EGE LE ERE TT 4%-5 4%-5 4%-5 4%-5 4%-5 
Double names—Choice 60 to 90 days....4%-5 4%-5 4%-5 4- rit 
Single names—Prime 4 to 6 months....4%-5 4%-5 4%-5 4-5 4-4 
—Good 4 to 6 months..... 554 55% 5&5 4%-5% 454-5 
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In the foreign unchanae market the feature was 
the sharp break the first half of the month in the 
rates of sterling bills on London. On Mar. 1, a new 
high of $4 4414 for bankers’ demand bills was re- 
at but by Mar. 14 the rate was down to 
$4 26 13-16. The moving influences in the decline 
were reports of friction in home politics in Great 
Britain, with intimations that David Lloyd George 
might resign as Prime Minister if the dissensions 
were not cleared away; a rather acute situation in 
India, owing to the popular discontent in that coun- 
try, and the Jabor troubles in South Africa, which 
latter also were accompanied by some revolutionary 
political movements. Resignation of Mr. Lloyd 
George, it was feared, might jeopardize or interfere 
with the holding of the Genoa Conference, for which 
the French Premier, M. Poincare, was known to have 
no particular liking. As it happened, too, the 
United States, through Secretary of State Hughes, 
made announcement of its definite decision not to 
take part in the Conference. As the month pro- 
gressed, however, the likelihood of Mr. Lloyd 
George’s resignation appeared to diminish (early in 
April he was given an overwhelming vote of confi- 
dence in the House of Commons), General Smuts ef- 
fectively suppressed the uprising in South Africa, 
and the arrest of Gandhi, the Indian Nationalist 
leader, and his sentence to a long term of imprison- 
ment, cleared the atmosphere in India. All this had 
the effect of quieting apprehensions and at the same 
time the Chancellor of the Exchequer announced 
that Great Britain expected to pay a half-year’s in- 
terest in the autumn on her indebtedness to the 


qg~= 





United States. Accordingly, sterling again moved 
upward. The offerings of commercial bills con- 
tinued light, as had been the case for a long time, 
and there were manifold indications going to show 
that Great Britain’s trade position was steadily im- 
proving. The result was that by Mar. 18 the rate 
for sight bills was back again to 4.40 9-16. The close 
Mar. 31 was at 43714,@4 37%. 

In exchange on the Continental centres, the drop 
in German reichsmarks to a new low lev el was the 
most noteworthy development. On Mar. 23. the 
mark got down to only 0.29c. This compared with 
0.4514 Mar.1. The drop followed the announcement 
of the terms of the Allied moratorium. These terms 
modified, by considerably diminishing, the amount 
of the reparations payments to be made in gold by 
Germany, but it was contended by the Germans, and 
by many others, that even as thus reduced, the pay- 
ments were in excess of what Germany could meet. 
Furthermore, the Germans were also told that they 
must raise 60,000,000,000 paper marks additional in 
taxes. This the Germans declared most emphati- 
‘ally was wholly out of the question. The effect al- 
together was to break the rate for German exchange 
to the extent indicated. On Mar. 27 the mark re- 
corded a still lower figure at 0.2852c¢., but later there 
was some recovery and the rate Mar. ol was 0.538@ 
0.5434,¢ce. On the other Continental centres, also, the 
tendency of exchange rates was downward, though 
(as in the case of German exchange) there was some 
recovery before the close of the month. Doubts as 
to whether much would be accomplished at the Genoa 
Conference for the rehabilitation of Europe seemed 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different unites 


in cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 

































































































































































| Greek 
Paris Swiss Amsterdam Antwerp Italian Now quoted in 
Francs Francs Gutlders Francs Lire Cents per Drachma 
Mar - - - | -- 
Bankers’ Commer cial Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Sight Sight | Cables Sight | Cables Checks ,; Cables | Sight , Cables Checks Cables 
1..|9.12%a.24% 19. 13a. 2514/9.103%4a.22%4/19. 5319.58 19.56a19 61/38 .20038.35'38.25038.40/8.61 a.80 (8.62 a.81 |5.32%a.42% ‘|\5.33 4a. 43%| 4.55 4.60 
2..|9.06 a.15 |9.07 a.16 (9.04 a.13 |19.52a19.55'19.55a19.58 38.07a38.20 38.12a38.25|8.56 @.65 (8.57 a.66 (5.27 a33 (5.28 a.34 4.52 4.57 
3..|8.94 a9.1514|8.95 a9.1614|8.92 a9.13%4|19.56a19.57|19.564a19.59 38.05a38.28/38.10a38.28|/8.46 4.6544\8.47 4.66%4'5.11 @.35%4|5.12 @.36%)| 4.58 4.63 
4..|/8.99 29.10 |9.00 a@.11 |8.97 a9.08 |19.49a19.53/19.51019.55 38.10a38.18\38.15a38.23|'8.50 @.61 (8.51 @.62 (5.16 @.26 (5.17 4@.27 4.55 4.60 
5.- SUNDAY SUN|DAY SUN|DAY SUN|IDAY | SUN. DAY SUN|DAY 
6..\9.02%42.09 |9.03%a.10 |9.001%4a.07 |19.49a19.53)19.51419.55 38.01438.16 38.06a38.21\8.5244a.59 |8.53'44a.60 (5.19 @.253%4|5.20 a.26%| 4.52 4.57 
7.-|8.93 a9.0544|8.94 a9.0614|8.91 a9.03%4|19.47a.5014/19.49a.52 4% 37 .90a38 .07 37 .95a38 .12/8. 40 a.52 8.41 @a.53 |4.94 a.1514|4.95a 5.1634| 4.49 4.54 
8..|8.86 29.00 (8.87 a9.01 (8.84 @.98 |19.38a19. 41 '19.40a19.43 37.70a37 .93 37.75a37.98|8.31 a.45 (8.32 4.46 |4.83 a5 .07 4. 88 a5.12 4.40 4.45 
9_.|8.89 a9.014%4/|8.90 a9.021%4\8.87 a.99%/19.39a19. 42/19.41a19 44 37.79a37.78|37 84037 .93|8.34 4.4614|/8.35 4.474%|5.00 4.13 5 5.01 a.14 4.43 4.48 
10..|8.93%a.97 |8.94%a.98 |8.91%4.95 |19.38a.411%4|19.40a.43 % |37.79437 81/37 84037. 86/8. 38%(a.42 |8.393(a.43 "15. 06%a.1l |5.07%a.12 4.49 4.54 
11--|8.89 4.9244|8.90 4.93%4|8.87 a.9014|19.33a19.35/19.38a19. 40 3770037 75.37 .75037.80.8.34. a.37'4.835 a38%4'5.02 a071%4'5.03 a08%| 4.47 4.52 
Oe SUNDAY SUN|DAY SUN |DAY SUN|DAY SUN DAY SUN | DAY 
13..|8.74 a.83 |8.75 a.84 |8.72 a.81 |19.32a19.36)19.34a19.38 37 .20037 46/37 .25a37. 57| 8.18 a.27 8.19 a.28 |4.84%a.94 |4.85%a.95 4.39 4.44 
14..|8.70 a.94 (8.71 @.95 |8.65 a.89 |19.25a19.33)19.27a19.35|37.16037.53 37.2137. 58 | 8.07 @.32 (8.08 4.33 |4.86 @5.07 |4.87 a5.08 4.40 | 4.45 
15..|8.83 a9.01%/|8.84 a9.02%|8. 81 4@.99%4|19.36a.40%/19.38a.4214 | 37. 46037 70/37. 51037 .75 ‘8. 16 @.34%\8.17 a.353 4\4.97 a5.1144/4.98 a5.1244| 4.49 4.54 
16--|8.90}42.97  |8.9114a.98 |8.88%a.95 |19.41a19.44/19.43a19. 46|37 .60a37 .64|37 .65a37 69/8. 23 4.29 (8.24 4.30 (5.01 @.07 |5.02 a.08 4.50 4.55 
17.-|8.96 a9.02 |8.97 a9.03 |8.94 a9.00 |19.44a19.50/19.46a19.52\37 .70a37 .98 37.75a38.03'8.37 4.45 (8.38 a46 (5.05 a.12 (5.06 4.13 4.50 4.55 
18..|9.00%a.07  |9.01%a.08 (|8.98%a9.05 19.52 3, .52a19.56 37 .95a38.06 38 .00a38.11|8.48%4a.53 |8.49%a.54 |5.07 @.15 |5.08 a.16 4.50 4.55 
19-- SUNDAY SUN|IDAY | SUN | DAY SUN | DAY SUN|DAY SUNIDAY + 
20.-|8.94 @.98%\8.95 4a.99\%\8.92 4.96%|19.45a19.50/19.47a19.52|37 .80a37 .87 37.85a37. 92)8. 42 aA46%|8.43 @aA7\%\5.04 a.0844\5.05 @.09%| 4.20 4.25 
21..|8.96 a9.04 8 97 a9.05 |8.94 a9.02 |19.42a.46% 6\19, 44a 48 4 |\37.72a37 81/37 .77037.86\8.42 @.50 |8.43 a.51 |5.05%a.12 |5.06%4a.13 4.20 4.25 
22../9.04 a.ll (9.05 a.12 |9.02 @.09 |19.46a19. 49|19_48a19.5137.75a37 90 37 .80a37.95 8.50 @a.57 |8.51 a.58 (5.09 @.15 |5.10 a.16 4.20 4.25 
23--|9.014a.05% |9.02 Ka. 06 34 |8.90'2 a9 03%s| 19.45a19.47|19.47a19 49 3775037 81 37 .80037.86|8.4014a.48 |8.41%a.49 5.09 a.12 |5.10 @a.13 | 4.12 4.17 
24..\9.03 Ka 06% 9.04 144.07 %4 9.00 44.04 4 | 19.45a19.47|19.47a19 49/37 .77437 85 37. 82037 .90,8.39'%a.45 |8.40%a.46 |5.10 @.13%\5.11 @.14%\ 4.15 4.20 
25.-|9.01 a.04%4|9.02 0.0534 8:99 a9.0214|19.42a19 45 '19.44019.47|37 .75a37 .78|37 80037 .83.8.39'4a.42 (8.40%a.43 |5.10%a.13 |[5.11%4.14 | 4.15 4.20 
26-- SUNDA | SUN DAY SUN|DAY SUN|DAY SUN |DAY | SUN|DAY « 
27..|8.9344a.99 | |8.9434a9.00 |8.91144.97 | |19.35a19.43) 19.37a19.45|37 57437 .75 | 37 62037 .80|8.29344.37 |8.30% 4.38 |5.0440.09 |5.05a.10 | 4.12 4.17 
28. -|8.93'2a9.02%4'8 9410 29.03% 8 ‘91's 29.00% 19 35419. 42|19.37a19.44|37 .60a37 .74|37 .65437. 79\8. 3114a.41%|8.32%a.42%|5.03 @a.07%\5.04 @.08%) 4.15 4.20 
29. -|8.95%4 a9 .02°4|8.9634 a9 .03%4|8.93%4 a9 .00°4| 19 .40a19.41| 19.42a19.43 37 60037 .70 37 .65037.75|8.34 44.414 |8.35\%a.42%\5.05%a.08 |5.06%4.09 |4.25a4.37\4.3004.42 
30.-|8.89 a9 0048. 90 a9.02%/|8.87 - a. 984/19. 40a19.42|19.42a19 44/37 .63a37 .69 37 .68037 .74|8.35@a. 3814 8.36 @2.39%\5.07%a.10 |5.08%a.11 | 4.25 430 ; 
31--'9.00%a.03 '9.01%a.04 '8.95%a.98 '19.40a.41%'19.42a.43 % 37.75037.79 37 80037 .84'8.36%a40 (8.374041 '5.10 @.15%'5.11 @.16%' 4.35 4.40 
Denmark Sweden | Norway Berlin | Vienna | Spanish 
Kroner Kroner | Kroner Reichsmarks | Kronen Pesetas 
March 
en ers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Checks” mk. Cables Checks Cables Checks Cables Checks Cables Checks Cables 
— ————  - | ‘peer | eee ee 
TPS Saar 21.10a21. = a. 1Sa21 21/26. 55026. 68 | 26.60a26.73 17.48a17.66|17.53a17.71 42%a43% | 42%(4.44 0185 0195 15.96416.00/16.01a16. 05 
ate 21.18 | 26.44 |17.45a17.56\17.50a17.61| .404a.42 40%a.42% 0185 0190 15.94 15.99 
eee 21.07a21. ti a. 12021. 18/26. 50038, 40/26 .25a26.45|17.45a17.68|17.50a17.73| .38%a.42% | .39 a.43\% .0187 .0193 15.87a15.94|15.92a15.99 
es a 21.12 26.27 | 26.32 17.50 17.55 .3834a.39% | .39%a.39% | .0153a. 0180 01584. 0185 15.86 | 15.91 
— See oar UN IDA SUN | DAY SUN|DAY SUN|DAY N'|DA SUN |DAY 
haan 21.12a21.17/21. 1 7e21. 22} 26.35 | 26.40 |17.50a17.60)17.55a17.65| .37  @.40 .37%a.40% ose —— 15.86415.89|15.91a15.94 
| apes te 21.18a21.25|21.23a21.30/26 .37a26 .45 | 26.42a26 .50|17.60a17.80|17.65a17.85| .38%a.39% | .38%a.39% .0170 0175 '15.80a15.84|15.85a15.89 
| EEE 20.99a21.10\21.04@21.15| 26.15 (|26.15a26. 20) 17.83a18.00)17.88a18.05| .38 4.39% | .38)4a.40%4 0155 0160 '15.64a15.70 15.64a15 75 
Rees ee 20.96421.05|21.01a21.10/26.10a26 .12|26.154a26.17|17.96a18.20|18.01a18.05| .39%a.40% | .40 a.41\% 0155 .0160 | 15.67@15.70|15.72a15.75 
"Rem eierbey 20.90a21 .01|20.95a2 1.06/26 .00a26 .05| 26 .05426 .10|17.50a18.04/17.55a18.09| .38 a.39% | .38%4a.39% 0145 | 0150 | 15.66215.70|15.71a15.75 
ena 20.90a20.93/20.954a20.98)|26.10a26.15|26.15a26.20\17.70a17. 73\17, 75a17.78| .88 @.38% | .38%a.39\% .0125 | .0130 15.65a15.66|15.70a15.71 
— Wetearice SUN|DAY SUN|DAY SUN DAY SUNIDAY. SUN |DAY SUN DAY 
Re 20.75a20.85|\20.80a20.90 | 25.80a25.95/25.85a26 .00\17.00a17. 42) 17. 05a17.47| .3744a.37% .37 4a.38% .0130 .0135 15.40€15.53)\15.45a15.58 
ae 20.73a21.05/|20.78a21.10 25.61a2§.70/25.56a25.75)|17.00a17.40/17.05a17.45| .35%a.37 .36 %a.37% .0125 .0130 15.25€a15.45 15.30a15.50 
— ileapeiete e 20.90a20.98'20.95a21 .03|25.80a25.90|25.85a25.95|17.38a17 60117.43a17 65) 36 %a.37 .36%a.37% .0130 .0135 15.46415.53|15.51a15.58 
— Beneeeer 20.85a20.93|20.90a20.98/25.90a25.95)|25.95a26 .00| 17.25a17.35\17.30a17.40| .36 a.36%4 | .36%4a.37 .0150 .0155 15.51a15.52|15.56a15.57 
17 -..%__~ |20.90a21.15|20.95a21 .20/ 26 .05a26 . 15/26 .10a26.20| 17.35a17.40 17.40a17.45| .35%a.35% 35%a.35% .0150 -0155 15.514a15.60 15.56a15.65 
Facies 21.20 21.25 |26.28a26.31|26.33a26.36|17.35a17.41\17.40a17.46| .35 @.35% | .35%a.36 0150 0155 15.58415.64/15.63a15.69 
Pecos SUN|IDAY SUN|DAY SUN| DAY SUN|DAY SUN DAY SUNIDAY | 
 Seaera eae 21.11421.27/21.16@21.32) 26.15 26.20 (|17.40a17.43|17.45a17.48| .82{%a.37% | .32%(a.38% 0140 0145 15.50 15.55 
See a 21.17a21.30/21.22a21.35/26.07a26.11|26.12a26.16|17.40a17.49|17.45a17.54| .34 a.35% | .84%a.35% 0135 .0140 15.46415.55|15.514a15.60 
Re ee 21.25a21 .32|21.30a21 .37/|26.19a26 .22|26 .24a26 .27/|17.45a17.55|17.50a17.60| .31%a. 33% 22 4.33% 0133 .0138 15.50a15.54 15.55a15.59 
ee 21.20a21.26/21.25a21 .31/26.10a26.17|26.154a26.22/|17.45a17.55|17.50a17.60| .29 a.31 .29%a.31% 0135 .0140 15.524a15.54 15.574a15.59 
eran 21.14421.20/21.19a21.25 26.10 26.15 17.60a17 .85)| 17.65a17.96 2934a. 30% 320 @a.30% 0135 .0140 15.52a15.54 15.57a15.59 
eee 21.13 21.18 26.09 26.14 17.83 17 .304%a.31% 31 @a.31% 0135 .0140 15.52 15 57 
PAPER TOF SUN|DAY SUN|DAY SUN|DAY SUN DA SUN |DAY SUN/|DAY ; 
| EERE 20.93a21.08|20.98a2 1.13/26 .05426 .07 |26.10a26 .12/17.57a17.71|17.62a17.76| .28%a.29% .29%a.30% 0137 % O0t8 34 15.46€15.51115.51a15.56 
GT: 20.83420.97/|20.88a2 1.02/26 .004a26 .10/26.05a26 .15|17.57417.70|17.62a17.75| .29 4.30% 29 %a.31 .0135 0140 15.37a15.49 15.424a15.54 
a ae 1.00a21.05/21.05a21.10/26.03a26 .06|26 .08426.11|17.70a17.76|17.75a17.81| .30 4.30% 30%a.31% |.0132%a.0135 0137 34a. 0140) 15.454a15.47 15.50a15.52 
Se 21.02a21.10/21.07a21.15|25.88a25.95|25.93a26 .00| 17 .60@17.70|17.65a17.75| .30%a.31 30%a.31% .0132% 137% 15.424a15.47 15.47415.52 
age 21.03a21 .07'21.08a21.12!25.95a25.99'26.00a26.04' 17.70 17.75 | 33 a.34% | .33%4@.35\% 0140 ‘0145 15.45a15.48|15.50a15.53 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
eecurity (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the 
official list. The black-faced letters in the column headed ‘‘/nterest Period’’ indicate in each case the month when the bondg 
mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest isin default. This method of quoting bonds became effective January 2 1909. 


Ee For footnotes to tables see last page of bonds and last page of stocks. 
BONDS. —PRICES AND SALES FOR MARCH AND RANGE FOR THE YEAR TO DATE 
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{ Bs 
BONDS | + Sale in —— ome PRICES IN MARCH. ¥ RANGE SINCE JAN.1. 
~=s arc an. — 
N Y STOCK EXCHANGE £8 Par Value 1922. March 1. | March 31. Lowest. Highest. Lowest. Highest. 
U S Government Securities | $ Bid. Ask.\\Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
First Liberty Loan-— 
—- Segoe 1932-’47\3 D/}15702000/| 95 Sale 97.08Sale | 98.30Sale 96.52Mar. 10} 98.40Mar. 22)| 94.84Jan. 3) 98.40Mar. 22 
 - Ser 1932-47, 3 D)| 170,000 96.92 97.20), 97.0897.34) 98.90Sale 97.04Mar. 14) 99.10Mar. 31]} 96.04Feb. 7| 99.10Mar. 31 
First 4i4s_........-- 1932-"47,J D/5,069,000)| 97.06Sale || 97.34Sale | 98.54Sale | 97.02Mar. 2) 98.80Mar. 31|| 96.02Feb. 6) 98.80Mar. 31 
First Second 4{s8....1932-'47,3J D 38 ,000,|97.00 100.00); 99.00Sale 98.4498.56, 98.50Mar. 20} 99.20Mar. 16}; 96.82Jan. 4) 99.20Mar. 16 
Second Liberty Loan— | 
Zt Uh .n.ecnesces 1927-°42 M N'5,909,000)| 94.40Sale || 97.00Sale | 98.74Sale | 96.86Mar. 1| 98.74Mar. 31|| 95.80Jan. 30) 98.74Mar. 31 
Becond 44s6_.....--- 1927-'42 M N| 34755000|| 96.58Sale 97.00Sale 98.70Sale 96.90Mar. 1} 98.80Mar. 31); 95.72Feb. 3) 98.80Mar. 31 
Third Liberty Loan— | 
0 1928|M $)| 44909000) 97.58Sale 98.00Sale | 99.56Sale | 97.98Mar. 1] 99.60Mar. 31); 96.74Jan. 31) 99.60Mar. 31 
Fourth Liberty Loan— 
Fourth 4s__...-..-.- 1933-’38'A O/} 16364000) 97.20Sale 97.30Sale | 98.90Sale | 97.28Mar. 1} 99.30Mar. 31)) 95.86Jan. 31) 99.30Mar. 31 
Victory Liberty Loan— | 
Victory 4%s_....-.-.-- 1922’23'\J D/21271000)100.04Sale ||100.26Sale |100.82Sale |100.20Mar. 3/100.98Mar. 20/100 Feb. 25|100.98Mar. 20 
Victory 33%{s_.....--- 1922-°23'J D/|2,067,000|100.06Sale |100.00Sale |100.82Sale |100.00Mar. 1/100.08Mar. 21|| 99.96Feb. 10|100.30Feb. 1 
fe cons reg__.___-_-_- April 1930Q J i ‘00| Sl een eR pe oes (103% Mar. 14|103% Mar. 14 ‘102% Jan. 30:10344 Feb. 28 
$s cons coup......--- April 1930Q J are eee are poe 105% Mar. 1)105% Mar. 1||/103% Feb. 23)105% Mar. 1 
és registered._......_____- 1925Q F 6,000 /103 ._.-- 105% Se PE on clowsedke scucoclsenhew endear 105 Jan. 28,105 Jan. 28 
I i i ls i a a I i i a teen iiiebaidl | x ee eee ee 104 Jan. 18)105% Feb. 27 
Panama Canal 36......._-_- eerie a” spibiee 7 §86 awbedl asown Sabet TE  nwedbolanense concoeleeeeee eeebus ESS PER yes 
Registered __.__________ 1961/Q nee Pea epee Id ee 79 Feb. 27| 79 #£=¥Feb. 27 
State and City Securities | 
New York City—4\s____- 1960 M 8| 99,000) 98% 99 9914 Sale | 99% 100%| 99% Mar. 14/1004 Mar. 17)| 98 Jan. 4/100% Mar. 17 
rt Corporate stock... 1064 MS! 34,000) 99% ----- 99 14 99% 10014 Sale ;100 Mar. 17|100% Mar. 17)) 97% Jan. 5)100% Mar. 17 
414s Corporate stock._..1966 A O 2,000}, 981% ____- 9914 995% 100% 100%| 9914 Mar. 6| 9914 Mar. 6] 99 Feb. 26/104 M4 Feb. 24 
4\%s Corporate stock._..1971,J D 2,000) 104% 104%%)|___-- ._-_- |... __...1104% Mar. 911054 Mar. 24,103% Jan. 4) 10514 Mar. 24 
4\%s Corporate stock.._..1967J J} 62,000)104 Sale |10414 105 (105 1051%|104% Mar. 6105 Mar. 29) 103% Jan. 5105 Mar. 29 
4%s Corporate stock.__.1965'\J D 28,000} 104 104%) 104% 105 (105 10514|104% Mar. 6/105 Mar. 22)103 Jan. 7\105 Mar. 22 
4348 Corporate stock....1963,M 8; 61,000)104 104%//1044%4 105 (10914 Sale {104 Mar.10105_ Mar. 22/103 Jan. 6)1051% Feb. 10 
4%, Corporate stock____- 1959 M Ni 32,000)/__... -___- 95 96 96 961%4| 9434 Mar. 8| 96% Mar. 30) 93% Jan. 4! 965% Mar. 30 
4% Corporate stock... - 1958'M Ni 10,000)_____ ____- | eee 96 9614] 9534 Mar. 13) 9634 Mar. 22/| 93% Jan. 27) 9634 Mar. 22 
4% Corporate stock____- 1957 M WN 5,000)| 93% ____- Ie de | 96 961%4| 95 Mar. 9| 96 Mar. 18 7 Jan. 12,104 Jan. 26 
4% Corporate stock ___- 1956 MN} 10,000) 94 Sale || 94% 95% 95% Regents Rei zen sitios: | 94 Jan. 3] 94% Feb. 28 
“eesti 1957 MN 35,000/104 104%|/____. ____- (105 10534 108% Mar. 8/105 Mar. 181110334 Jan. 10105 Mar. 18 
4 orporate stock...1957 M N 40,000) 104 104%j__..- __..- 105 Sale |103%4 Mar. 4/1054 Mar. 24) 103 4 Jan. 910514 Mar. 24 
844% Cerporate stock_..1954 M N 6,000) 84% Sale ||-_--- ____- 86% Sale 85% Mar. 6] 85% Mar. 6/| 84% Jan. 3) 85% Mar. 6 
New ork State—4s_...__- Zt (i. ~speteisaqtn Gdeudibgneh eacutincedss wasdeeeseen, gece: -|------_------ | ~=|--~--- ------ 
Highway Impt 4%s___._1963.M § i Ta eRR a Bert Rs a 10914 Mar. 31:109% Mar. 23/1094 Mar. 31/110 Jan. 7 
Foreign Gov’t Securitles | 
Argentine (Govt) 7s______. 1091/F Al1,308,000)..... .....1..... ..... 99% Sale | 99 Mar, 7|100 Mar. 25) 99 Mar. 7/100 Mar. 25 
argentina—Internal 58 of 1909 M 8] 155. 000)| 78 Sale 81 Sale | 83 Sale | 80% Mar. 9| 85 Mar. 27|| 77. Jan. 3) 85 Mar. 27 
um—25-yr ext sf 7Ksg.'45\3 D} 903, 000) 104% Sale ||108%% Sale |108% Sale (107% Mar. 21109% Mar. 23)/103% Jan. 7|109% Mar. 3 
5-year 6% notes........- 1925,J J|1,498,000)| 9444 Sale ||1015% Sale [103% Sale |1015 Mar. 1|104%4 Mar. 8|| 9444 Jan. 6 104% Mar. 8 
ee 1941\F A} 466,000/108 Sale |}108 Sale |108% Sale (106% Mar. 15)108}4 Mar. 31) 104% Jan. 6108% Mar. 31 
Bergen (Norway) sf 88.___-_ 1945,.M WN 169,000|'105% 107 ||108 109 |109% Sale 10734 Mar. 23)110 Mar. 14/105 Jan. 23/110 Mar. 14 
Berne (City of) sf 88______- 1945 M N| 207,000) 106 %4 Sale ||111% Sale |113 ° Sale 1104 Mar. 8/116 Mar. 25/106 Jan. 6116 Mar. 24 
Bordeaux (City of) 15-yr 68.1934 M W/1,891,000) 83% Sale 854% Sale | 86% Sale 8437 Mar. 16) 86% Mar. 21|)| 80% Jan. 25; 86% Mar. 21 
Brazil, U Sof, external 88___1941/J 111,111,000 10444 Sale ||104% Sale |105%% Sale 103% Mar. 11105% Mar. 28/103 Jan. 11,105% Mar. 28 
Canada, Dominion of, 58...1926.A 0/2,292,000) 96% Sale 984 Sale | 98% Sale | 98 Mar. 1/100 Mar. 4) 96 Jan. 5100 Mar. 4 
a 1931 A O| 366,000)| 94% Sale || 965% Sale | 97% Sale | 96% Mar. 1) 99. Mar. 7 9474 Jan. 3, 99 Mar. 7 
* oan aie 1929'F Ai1,067,000)) 96% Sale 99 3; Sale |100\% Sale | 98% Mar. 16)1014%4 Mar. 13)) 95% Jan. 41014 Mar. 13 
Chile Republic external af 8010411 F A| 486,000/1011% Sale 110414 Sale |103%¢ Sale |10214 Mar. 8|104% Mar. 15]100% Jan. 21 104% Feb. 28 
External 5- year af 88____1926|A ©} 500,000) 99% Sale ||101%4 Sale {102 Sale {101 Mar. 1/102 Mar. 2\| 98! 14 Jan. 14102 Mar. 2 
25-yearsf 88 g_.-__.-.__ 1946 MN; 483,000//100% Sale ||1031% Sale [10334 Sale [10244 Mar. 2,104) Mar. 22/100 Jan. 28,104)4 Mar. 22 
Chinese Govt, taeslal— | | 
Hukuang Ry sterling 5s_.1951\J D} 183,000!) 441% Sale || 56% Sale | 51% 53 | 53. Mar. 9} 56% Mar. 1) 44 Jan. 24) 57 Feb. 27 
han ity) sf 88__..1945/A ©} 70,000)107% Sale ||109 Sale |109 10914/108%4 Mar. 6 112% Mar. 28/106 Jan. 6112% Mar. 28 
Copen hagen 25-yrsf 5348_.1944/J. J| 599,000) 87 Sale || 90% Sale | 92 Sale 8934 Mar. 7| 92. Mar. 27|| 8544 Jan. 5) 92° Mar. 27 
Cuba, Rep of, 5s ext debt __1904;:M §| 64,000)/| 85 Sale || 90 Sale | 89% Sale | 89 Mar. 3) 9044 Mar. 21), 8444 Jan. 13) 90% Mar. 21 
Be ext debt ser A of 1914_-1949'F A| 47,000) 80 ____- 85% Sale | 8614 __--- 8334 Mar. 2) 87% Mar. 23) 77 Jan. 9 874 Mar. 23 
44s external loan______. 1949,F A} 79,000) 75 76%|| 79° Sale | 79% Sale | 78 Mar. 8| 7944 Mar. 3]| 76 Jan. 3] 79% Mar. 3 
Danish Cons Munic sf 88 A- 1946) F A| 204,000/106% Sale ||108 Sale |112 —_--- 108 Mar. 1)112)%4 Mar. 30)105)4 Jan. 5)112'4 Mar. 30 
Beriee Baf8s_......___. 46\F A| 260,000/106% Sale (108 Sale |112 Sale |108 Mar. 1)112 Mar. 28/105 Jan. 4112% Mar. 30 
Denmark ef &s......__—__. 1O4stA ©} 730,000/108 Sale 109 Sale |111% Sale |108% Mar. 22)112.) Mar. 29/107 v4 Jan. 21/112. Mar. 28 
20-year external 6s_____. 1942\§ J\2,593,000) 94% Sale || 97 Sale | 97% Sale | 96% Mar. 17} 98% Mar. 3) 90% - 1); 9834 Mar. 3 
Dominican Republics f 58_.1958 F A} 49,000) 85 86 88% Sale | 9014 Sale | 88% Mar. 1} 90% Mar. 14 8514 J an. 5) 9034 Mar. 14 
Dutch East Ind 25-yrext 63_1947,J  J|3,657,000}_____ _____ 94%, Sale | 9414 Sale | 9414 Mar. 23' 95% Mar. 2! 94 Feb. 27) 95% Mar. 2 
French Repub 25-yr ext 88__1945|M_ § 2,344,000/100 Sale 104° Sale |1061¢ Sale |103!4 Mar. 6|108%4 Mar. 20) 9914 Jan. 5 108%4 Mar. 20 
20-yr external loan 7%s8__1941|J 1\2,558,000| 944 Sale ||100 Sale |102%4 Sale | 99% Mar. 1|104)¢ Mar. 20) 94 Jan. 5/104 14 Mar. 20 
Gt Brit & Ireland ,United King of | 
20-year gold bond 5%s__.1937\/F A/|2,.499,000| 96 Sale ||100 Sale | 99% Sale | 9914 Mar.15'100 Mar. 1] 96 Jan. 3/100% Feb. 27 
10-year conv 5s______- 1929 3,282,000) 99 Sale ||105% Sale |105% Sale |102}¢ Mar.13106 Mar. 3) 98% Jan. 5106 Feb. 21 
8-year conv 5s8___Now 1922 3,834,000 |100% Sale 105% Sale |1055-16Sale1024 Mar.14106 Mar. 3/100 Jan. 14106 Mar. 3 
Italy, Kingdom, Ser A 648.1915 89,000! 92 93% Sale | 94 Sale | 93% Mar. 2) 94)¢ Mar. 30) 92}4 Jan. 7) 94}4 Mar. 30 
Japanese ort, Iimp—£4}48- 1925 755,000) 87 Sale | 8934 Sale | 8934 Sale | 89. Mar. 13) 90. Mar. 2) 86% Jan. 4 9034 Feb. 21 
series 4\a___.__._...__. 192 410,000|| 86% 87%/| 89° Sale | 88% Sale | 88% Mar. 9) 894 Mar. 2) 86 %% Jan. 4,90 Feb. 23 
Sterling Node a. 1931 908,000)| 73% Sale || 76 Sale |___-- 741%| 7434 Mar. 22, 76% Mar. 2) 72% Jan. 4 76% Mar. 2 
Eons ( ty of) 15-year 68. _ 1934 1,486,000) 8344 Sale || 854% Sale 8634 Sale | 8434 Mar.17 87. Mar. 21) 80'4 Jan. 25 87_ =Mar. 21 
arseillles 





ity of) 15-yr 68. 1934 
Mexico, U 8 external gold 

loan of 1899 sinking fund 5s- -- 

4a gold debt of 1904... - 1954 
Netherlands s f 6s 19 
Norway ext sf 8s___.__-.- 
wae — State extsf 781 1041 
RioGrandet (St’ te) 25yr8s fntctte’46 
Rio de Janeiro 25-yraf 8s_-_194 
San Paulo (City) sf 8s_.-_-- 1952 
Ban Paulo (State) ext sf 88__ 1936 
Seine Dep (France) 20-yr 7s. 1942 
Bweden 20-year 6s____--.-- 1939 
Bwiss Sao pels oc sf 8s_.1940 
senyo Cit , 4 loan of 1912 5e__--- 

Orugu ep external 8s _.1946 
Z Kor “  . , ae 1945 

ailroad Bonds 

hideiasten’ Mid. See At Coast L 
Albany & Susq. See Del & Hud | | 
Allegh & | 





l, pops: 83% Sale 8544 Sale | 8634 Sale | 8434 Mar. 17| 86% Mar. 21/| 80}4 Jan. 25) 86% Mar. 21 


A 
A 
A 
A 
J 
J 
N 
N 
J\2,019,000)| 543% Sale 55% Sale | 5634 Sale | 54% Mar. 3] 614% Mar. 31) 54 Jan. 13) 61% Mar. 31 
D/1,287, ,000! 40% Saie 1340 Sale Biss Sale | 43 Mar. 13) 52% Mar. 31|| 39% Jan. 19) 523% Mar. 31 
§\2,703, 000, Suerte Reese tir 94 Sale | 935 Mar. 29) 9444 Mar. 2 9354 Mar. 29) 9416 Mar. 2 
O} 278, 000)|108% Saie ||110 Sale |111% Sale |109% Mar. 11112 Mar. 25)107% Jan. 61112 Mar. 25 
O} 548,000))108% Sale ||107% Sale [108% Sale |107. Mar. 2/109 Mar. 10)}105% Jan. 27:109 Mar. 10 
A 
O 
©] 
S 
J 
J 
D 
J 
8 
A 
o 




















rye IR pape le. 100% Sale | 985 Mar. 11100% Mar. 30) 9854 Mar. 1/100% Mar. 30 


a imadhen shelisel 100 Sale |1033%% Sale |100 Mar. 1/103}4 Mar. 31'| 99 Feb. 14,1034 Mar. 31 
641,000)}10134 Sale ||1011%4 Sale 102% Sale |101 Mar. 1/103 Mar. 27) 99 Feb. 6/103 Mar. 27 
a Me 104 3% Sale |100%4 Mar. 2 103% Mar. 30/|100% Mar. 2.103% Mar. 30 
577,000/101}4 Sale 102 Sale |1034 Sale {10134 Mar. 3 10444 Mar. 24/100 Jan. 28 10414 Mar. 24 
4,000,000})..... ..... 92% Sale | 95% Sale | 92% Mar. 3) 954% Mar. 21/| 904% Feb. 16, 954% Mar. 21 
1,497,000) 94% Sale 98% Sale 100 34 Sale | 98% agar. 110144 Mar. 15) 94 Jan. 6/1014 Mar. 15 

669,000 114% Sale ||115° Sale 1179 Sale |11435 Mar. 1 112044 Mar. 25/|112% Jan. 24 120% Mar. 25 

67 68 75 Sale 71%| 70% Mar. 28, 7644 Mar. 1) 67 Jan. 4, 76% Mar. 1 
138,000103 Sale ||107 Sale 106 Sale 105 Mar. 4108% Mar. 2/102}4 Jan. 7,108% Mar. 2 
249,000)|10734 Sale ||112 Sale |113% Sale {110 Mar. 411434 Mar. 26/106 Jan. 25, 114% Mar. 26 
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West. See Buff R & P 
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4 s Y STOCK EXCHANGE 


I ntereat 
| Persod 





Sales in | Price on 


March | 


Par Value | 


PRICES IN MARCH. 











March 1. 





Am Dock & Imp. See Cent of NJ 
Ann Arbor ist g 4s_.___July 1995Q J 
Atch Top &8 Soon 5 C8. ee © 


> 
) 


ped 19 
50-year conv gold 4s__._- 1955 J 
Conv 4s issue of 1910_.__.1960 J 
East Okla Div ist g 46_..1928 
Rocky Mt div ist 48 A...1965 
Short Line ist 4s gold__.1958 
Cal-Ariz ist & ref. 444s_.1963. 
Altan Knoxv & No. eoL & N| 
Atl Coast L ist , tata 1952 
10-year secured 7s8_...-- 1930 
General unified ais area 1964, 
Ala Mid ist guar g 5s....1928 
Brunsw & lst gu g 48_.1938 
Charies & Sav ist g 78-1936 
L&N —- old 48_Oct 1952 
Sav Fla Ist g 68_..1934 
— m! ay See South’n Ry 
N W. See So Pacific 
Bot & qt P lien g 348.1925 
Pian nanscasbacdeitn 

Gold 4s 





peeceeze “EUtz 
OZuuZ0Zm mee wDOOZ 


Convert ais a steenaaen andi 1933 
Refund & gen 5s ser A..1995 
10-year temp 6s-..--.-.-.-- 1929 
Pittsb Junc ist g 68....1922 
Pitts Jct & M D ist g 34s '25 
PLE&W Va Sys ref fe 192 




















—————— 


“pepeeze<““Z0Or0— 


8 W Div ist gold 3}48__1925 
C O Reorg ist con g 4448. 1930 
Clev Lor & W con Ist g 58 '33 
Ohio River RR ist g 58..1936 
General gold 5s... -. 1937 
Tol Cin ist & ref 4s Ser A 1959 
Beech Creek. SeeN YC& HR 
Bellevy & Carond. See Ill Cent 
Bruns & West. See Atl Coast . 
3 R oS & P gen g@ 58_...-.-.- 1937 


Allegh & Wont lst g gu 4s ’98 
Cl & Mah ist gu g 58__.1943 
Roch & Pittsb cons ist 68__1922 
BurlC R & No. SeeCRI& Pac 
an Sou con gu A 5s___.. 1962 
— North deb ef 7s_. 1940 
ear deb s f A . g_..1946 

Cana fan Pac 4% deb stock___-_| 
Carb & Shawn. See Ill Central 
Carolina Cent. See Seab Air L! 











o000au 2 zee dances 





eitay 
«00 0u02ZmM 


.& 
Col i aF&N. Se BCREN 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga—iIst g 58_._Nov 1945 
Consol gold 5s 
Registered _.........- 1945 
10-yr temp secured 6s____1929 
Chat Div pur money g 48_1951 
Mac & Nor Div ist g 56__ 1946 
Mid Ga & Atl Div 5s____1947 
Mobile Div ist g 5s 
Cen RR & B of Ga—Col g 5s 1937 
Central of N J—Gen g 5s___ 1987 
Registered... - July 1987 
Am Dock & Imp Co ext 681936 
N Y & L Brgeng 4s_____ 1941 

Central Pacific. SeeSo PacCo 
Ches & O—Fund & imp 5s__1929 
lst cons gold 5s8________. 1939 


22> 


= 
p= 
; D> 
™ RUOUECeCe Ee 





egistered ........... 1939 
General gold 4%4s______. 1992 
Registered ......_ .__- 1992 
Convertible 4%4s_._____. 1930 
Conv secured 5s_._..___._. 1946 


Big Sandy ist 4s_______- 1944 
Coal Riv Ry ist gu 4s___1945 
Craig Valley Ist g 5s____1940 
Potts Creek Br lst 4s____1946 
R & A Div ist cong ts... 1008 
2d con gold 4s 1989 
Warm Spr Va! ist g 5s___1941 
Greenbr Ry ist gu g 48__1940 
Ohic & Alt RR—Ref g 38__1949 


Railway ist lien g 344s___1950 

Chic Burl&Q—II1 Div 3 4%s_1949 

Rl at APB age 1949 

Illinois Division 48_____~. 1949 
Registered __________. 1949 tA 
Nebraska Extension 4s__1927 

Registered __________. 192 
No Pac—Gt No. See Nor Pac. 


Se ae 1958 
ist & ref Ser A 5s (wi)___1971. 
Chic & E Ill—Ref & impt g 48 '55) | 
| 


~] 
= gacccoepg geome nea aE 


Trust Co ctfs of deposit1955' ---- 
Ist cons gold 6s_______ 1934A O 
General cons ist 5s_____._ 1937,M N 
USM & Tr Coctfs dep__-_-_|---- 
do do stamped -_|---- 
Guar Tr Co ctfs of de 


Ch & Ind Coal Ry 1st 58.1936 J 





J 
Chic &E Ill RR—Gen 5s___1951 M WN 2,292,000 69% Sale 
Chic Gt West—Ist 50-yr 48.1959 M S$ 349,000 61}4 Bale | 


Chic Ind & Lou—Ref g 68_.1947J J) 22,000 102 
Refunding gold 5s__.__- 19473 J) 45,000, 
Refunding 4s Series C___.1947J J) ------ | 
lst & general 5e_________ 066MN| ------ 
Ind & Louisyv ist gu 48__.19563 J| ------ 

Chic Ind & Sou—50-yr 48_.1956J3 J 19,000 | 

Chic L 8 & East—ist 44s_.1969,J D) ------ 

Chic Milw & St Paul— | 
Gen g 48 Ser A_____ May 19893 J} 235,000 
Gen g 34s Ser B__._May 19893 J} 43,000 
General 444s SerC_._May 19893 J) (71,000 
Gen & ref ser A 4s Jan 2014 A O| 574,000 
Gen ref conv ser B 5s Jan 2014,.F A| 480,000 
Convertible 4448... -- 1932/3 D| 688,000 
Permanent 48_._........- 1925/3 D| 678,000 
25-year debenture 48....1934J J} 163,000 
Ch & Mo Riv Div 8022221026] J ' 


1,410,000, 





$  \\Bid. 
5 


54,000 


120,000 
108 ,000 
55,000 
11,000, 





~-a<1e =< =| 


385,000, 


saediin | 


309,000 
977,000 
559,000, 


j 





aie eaatees 
4,000 _ 


137,000. 93 
296,000 109% Sale 
422,000 107%4 Sale 

— 78 | 


59, 000 | 8314 Sale | 


i] 
i! 
' 


i} 
it 
i 


2,000; 92% 
48, 000; 89 


2.000 | - 
372, 000 


3,000 | 7050 
2,000 | 
| 87 


49,000 


610, 500 
933,000. 
1,000 | 


' 


2,000! 76 


~~ -_—-—-—-— - 


125,000 
938 ,000 | 
12,000 
1,000 
55,000 | 


~~ —_—--—-—— -— -— —-—--—-—-— -— --—- = 


127,000! 86 
1,806,000. 


-~——-——-—<--— -— 


~~ aaa & «eae =e -OlhUhrr rr 











| 6434 Sale 87. 


i $0 Sale 39 


lewe7"ee ws#eeece 


| 60% Sale 

(103% 105 (10 
| 91% Sale 9 
| 75 








Ask. Bid. 


61% Sale | 71% 
875% Sale 





8734) 885¢ § 


fs | 
g 105 |106%4 1 
{ Sale 87448 


3Z asecel Ge 
89 88% 
up “paag| tate 
78% 80% 
jean 107 44 
Sale | 92% 
Sale | 79%S 
76% 
Sale | 80% 
Sale $2 





-~_—<—-——-—- «7 


' 
95% 96% Ss 


Ls % Saie 110 
Sale 109% S: 
Sale | 77% 5 


-———-— | sm, 


94°54) 94 A | S: 


4 Sale | 99 


“83% 33% “sai & 
86% Sale 8814 8 


~ -——-— =— 


amen 75% 
Sale | 82% 
weobse 78% 
scuce! 86 34 
ya Z 
----=- $472 

6 Sale | wd 


. ¥ 


’ -= ~~ = - oat —- = 
- -— ~——— -— =) - <= ~~ -—--—-— ae 2 = @& ~—<—-<—-— = -~_—--—--—- -— = -~_—-<—-—-— = -= - = = --—-—--—-- = ---—-=--— = 


27 87% Mar. 
‘ sts 974% Mar. 


90 87 
95% 94% 
88 86% 








103% 39974 

74% Sale “77 
61% 

7 

3 

stile | 75 
79% ae 

met tes 67 
pein 834¢ 


72% Sale | 77 
644% Sale | 64% 
Sale 84 
Sale 
f Sale 
64% Sale 65 
74% Sale 
60% Sale 
924% 934! 96 











RANGE SINCE JAN. 1. 





| March 31. , 


8734 Sale 











-——-—<—-— «— -_ = ~— -— ~~ —--—— = = 


1% Mar. 22 
98 Mar. . 


se 8914 Jan. 17 
. 20 ot A Mar. “4 


-—--— — = -———-—— — = ~~ ———— -— -~-———— = -—eeae o a! 


791% Jan. 16 
8134 Mar. 22 





———_— a ~———— «= -a=-=2<- «= -~-—-— = aye —_——_— = - oe ae @ - =@ @ - 
- -~— - -- oo ~~ -—<s = = 
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7, 80% Mar. 31 


~ —_—_——-——— = ~~ —-——— = = -~- “~—— = ~~ —-——_— =— = ~-~=—_-- — = -—-—-—— =— =- 








. 22) 98144 Mar. 21 
87 i Mar. 16, 901% Jan. 19 
; 16, 8274 Mar. 26) 8214 Mar. 26 


10 96% Mar. 
5110% Jan. 19 

















97% Mar. 23 


- 


| 96 4 Mar. 23 


~~ ea «lil = —-—-—<—- — = ~~ “—_—-—-——— - -——— = o- ~eee@ee ti wes ee + = "ee @ © @& 


i2 ee Mar. 27 


~—~——_—-—-—|- =— = ~~ —_——-——— = ~~ - -—-—-— ~~ —-—-—_—— -— =e 2 @ @ ©@ -~— —-—-— =— = _-—-———- 


i-_=—_ -— -— «  —-———_— = ~~ -—-—-—-—- — =— -—-————-—-—( -—-——-—- = = «- ~-~ae =w« «& ~—-—<- =— = ~-ae-—- -— - 


aoe = @ -~——_——— =— = ~~ —-—-——-— = ~~ —_-—- -_ - -—-— = 


5 8594 Mar. 30 


~-—-<—<—( <——-—-— — = ~~ -_-— 
i 


| 755% Mar. , 79 


KARR 


- - = - _— - - - - 
= — an = @ ~a °* = ~-— - ~-—ae «= = = «— “~--—- =- ~~ -—-—=—— - - - - - - a -- - 7--e-— -= 


963% Mar. 15 107% Mar. 14 


pS A SE, Meat BIN | 81 : 
SEO reNE Re 104% Feb. 
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ZU BONDS—STOCK EXCHANGE RECORD [Vou. 114. 


3s ig ye | ) 

| S| Sales in | Price about | PRICES IN 2 CH. 

BONDS Ey: eS ae | MARCH | RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE mS Par Value) 1922. || March 1. | March 31. {| Lowest. | Highest. | 


a Mil & St Paul (Concluded) 
CM & Puget 8 Ist gen 48_ 194 

o & So assum g 68__- 1924 

Mil & on lst ext 6)6s... 1934) 


Cons 448 9 
Chic & NW Extens 48. 1886-1926 











Lowest. Highest. 





a 








>RERORUueCCe 


pozozdunemen>unOuss0¥Z00002222>> Ou 


$ ‘Bid. _Ask.|Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | 8 : 
203,000 65 Sale || 66 Sale | 7044 Sale | 6534 Mar. 1| 71 Mar. b| 6o34 Jan 27 A mag 


9 
2,000 i 1 $4 % 8414 Mar. 24) Etiiee Mar. 24 
j ‘ YR 


26,000 | 915 (93% Mar. 10) 941% Mar. 23 
3,000 92° | 7 9314 Mar. 28| 931g Mar. 28 9314 Mar. 28 
29,000 } | ale | 741% Mar. 27, 75 Mar. 13] 72 


163,000) 83% Sale Be 8334: 84 854%! 83 Mar. 3| 85 Mar. 24| 821% Feb. 
17,000; 81 84 $1 82 | 83% 83%! 8214 Mar. 11) 8334 Mar. 28) 63 Jan. 
71,000, 99% Sale |101 Sale (10234 Sale |101 Mar. 11103 Mar. 4! 99% Jan. 
1,000 102% 105% 102% 103 en 1101144 Mar. 27 101% Mar. 27,1014% Mar. 
5,000 101 102% 101 102 Mar. 11,101% Mar. 28 10l Mar. 

O84 jimall $4. | 97° 0 


eb CO 





~— 
Qo 
Qo 
> 
— 
© 
tr 














© 
NINIIUADSa 











Sink 
Sink 


10-year secused 78 
15-year secured 644s 
Des Pl’nes Val ist gu 
St P East Gr Trk ist 4 | 
Frem Elk & Mo V ist 68._1933 A 
Man GBaNW lst gu 348 1941) J 
Milw & 8 L ist gu 3}48_-.1941)J 
MLS & West Ext sf 58_._1929 F 
Ashland Div ist g 66..1925 M 
Michigan Div ist g 68..1924 J 
oy fe ar & N W ist gu 48 1947 M 
eo & N W ist gu 5s 1948 J 
Chic tt I & Pacific gen g 48- pee J 


ees eee “seacnlilleaeeoe ~—_—<- 
' 
’ 


9714 98%) 97% Mar. 3, 9714 Mar. 3) 96 Jan. 0 


101,000 106% 107 0614 Sale |106% 1 
. 10714 Mar 
112,000 107 Sale j . 2 : 
84% av. Sale 107% 109 % Mar. 


ee 


| osie a: 5 z 

soit “ait S133 Mar 6 3 M: , iE an. Be ie 

HEB TAG ol | Fs gale [ig aie Pc Mar ABE $1) Tg yan: 8 80 Mar 
20, 000 9354 ; va | 9614 Mar. 27’ 4 Mar. 17) + Mar. 


| yy | 90% 917 ar. 2° | 89 Feb. 
8,000. | : Me. | 82 Mar. 23! 8: ar. 9/72 Jan. 4 8: 
314,000! 76% 77 || 77% S % Sale | 7714 Mar. i 79 Mar.13! 76 Jan. 791% Jan. 
| i} 





Chic 8t L & Pitts. 
Chic 8t P M & O cons 68_..1930, 
Cons 6s, reduced to 34s- 1930 


North Wisconsin ist 66..1930 
Superior 8 L ist 58--June 1930) 
Chic T H & S’east ist 5s. .-1960 





29,000 104% S108 (1045 5% 5 ar. 7)/10614 Mar. 17/1041 Feb. 17 107% Jan. 
_ y 87 


| Jan. 31 90% Jan. 
- 29) 91% Jan. 10 94% Mar. 





| 2 | 9444 
ae aeal 73% 9 34 fa io' "73% Jan. 12 3 
4,000 104 | 05 |10: 4. 104" S Moe 15) 10430 ely 71103 Jan. 9 104% + ma 
569,000' 68% Sale | 70% 3 | 73% Sale 70 = Mar. 7| 74 =Mar. 29° 68% Jan. 11 7414 Jan. 
285, 000 10044 Sale | 101 g Sale 10034 Mar. 6/102 Mar. 10) 99% Jan. 5102 Jan. 


] | | 
26,000 |) ae | 8144 90 | 8514 Mar. 14) 89% Mar. 22. 

Cin Fin & Ft W ist gu g 4 4s '23 aa } chee 74 Mar. 33) - 6 8914 Mar. 
ca ist con 1,0 2 | 904% Mar. 21) 9014 Mar. 21) 9017 Mar-_: } 
Cin Ind St L & C. SeeC | ar % Mar 904 Mar 9014 Mar. 

C . See CCC&StL | 


Cin Ham & D 2d g 4%s___1937 


to o 
Gee euOtee see 
uaZe nemOnumdd 


CCC &S8t Lgeng 4s 
20-year a 4%4s_.1931 
Gen 5s Series B 199 
Ref & imp 68 series A-.._1929 
Ref & imp 6s Series C__..1941 
Cairo Div ist gold 4s. _..1939 
Cin W & M Div ist g 48__1991 
St L Div ist colltrg o.- 


Registered 
BRS. & Col Div ist g 48__..1940 
al Div ist g 48_._..1940 
Gin I StL &Cist ds _Aug 1936 
Aug 1936 
lst g 58._1928 
CCC & In gen con g 68__1934 
Ind Bl & W ist 
OI & W ist pref 58__Apr 1938. Q | 
wags & Sees lst cons o-- ee sun 'n00 31 “ 7 ph , I on ‘ ii) 70% Jan. 
ncom r 59,000; 2 23 233% } 32% Bi } far. 2! 35 Mar. 13) 22% Jan. 
Cleve Lor & W._ See Balt & O | odes 
Cleve & Mahon Vall. See Erie 
Serato Et ee teenies a ol 73,000 
eve Sho st gu ~ 3,0 89% 90 34 : Mar. 30! 90 Jan. 28 
Colo & Southern ist g 48-..1920 F A| 83,000! 89% 90%! 9034 | 9034 Mar. 7' 92 Mar. 21) 8414 Jan. 28 O83." Jon: 
Refunding & ext 4 Rize “i0silt 2 — ‘000 8334 Sale | | 8536 5 y Ye 8414 Mar. 3] 88% Mar. 22 81% Jan. 30 88% Mar. 


FW & D City—Ext 5%s_1961 101% Mar. 30/101% Mar. 30 101% Mar. 30 
Colum & Hock V. See Hock Val . 7a Ma ar. 3010134 Mar. 


Col Conn & Term. See Nor & W 
Conn & Pas Rivs ist g 48_.1943 ee p ; Te 
Cuba RR ist 50-year 5s g_1952 153, 000 | 75% 77% 71 8 8 Mar. 10 M i 739) "7637 Feb. 
Ist & refund 7%s ser A__1936 177,000 100% Sale | 12%% Sale 101% Mar. 2 Mar. 22.100 Jan. 
as & Waco. See Mo K & T | 
we gt ee 00) | | 
or st gu Risa 39,0 76% | ‘ 4% 7634 Mar. 6 Mar. 28) 7634 Mar. 785% Jan. 
N Y L & W Construc 5s _1923 ; | +8 Di | 99% Mar. 1 6 Mar. | 98% Jan. 99 “4 Feb. 
wavtnh tre Si - 1023 1 | 97 Jan. 5 98% Feb. 
ar a gu zg seal 741% Mar. 31 Mar. 31/\87414 Mar. 4 
Delaware & Hudson— “ I se 7; 
lst — 
Ist ref 


75% 77%) 77! 80 80%! 77. Mar. 6] 8014 Mar. 14| 76% Feb. 3 

8614 Sale || 8644 S: 3 864 Mar. 6| 90° Mar. 23) base Feb. 14 “8034 ed 
| $8 -----| 9 96 _...-| 96 Mar. 24 Mar. 24 92° Feb. 1 96 Mar. 
y aie | od? Mar. 1 alr. . 9 100 Mar. 














"7034 81%|| 83% 85 | 841% 9414) 841% Mar. 25! 85 ar. 28/| 7934 Jan. 5 
72 | 78% Si i % %4| 78 Mar. 10; ar. 76 Jan. 12 79° Fe. 
77% Sale } 7914 44: 79% Mar. 10 3 | 77% Jan. 4 804 Mar. 





MDAROOS'! 


8/3 D 
J J 
33 D 
JI od 
J J 
Jd 
JI J 
M WN 
M WN 
MS 
Jd 
a F 

F 
J oJ 
Jd 





Ou 




















ueD> 
ole) 








A 34 9974 Mar. 24 Mar. 10 % Jan. 16 9934 Feb. 
871% 8714 90, || 8346 Mar. 3 Mar. 23 8314 Mar. 3! 90%¢ Jan. 

89 34 Sale | 4 Mar. 9} 95 Mar. 30 ry Jan. 95 Mar. 
48,000. ett. Sale | : Mar. 15,10744 Mar.18109 Feb. 
7,000 78 334 Mar. 1! 765% Jan. 3) 7834 Mar. 





oga 194 
Del Riv RR Bdge. See Penn RR 
Den & R G—Ist cons g 48_.1936 
Consol gold 44s 1936 
Improvement gold 58....1928 
First & | 195 


73% Sale 
76% 78 | 
5 Sale | 
44% Sale | 
42 45 


on ~" iw) 
aes SPere= BEN 


ie Mar. 
Mar. 








Rio Gr Junc ist gu g 
Rio Ln i ist 





103,000 | 34°78 | 743% Mar. 
108,000, 4 67 Sale 625% Mar. 


th: 78 

















Det T 85% Bale 
Dul Missabe & Nor $2 9 “9 ; 
9834 4 ‘ , 95% Mar. 


Dul & Iron Range 1 

Duluth Short Line. See an 

Dul So Shore & Atl Sa._..1937 
of Minn. SeSPM& M 


9 











w OOuZ OO SCcecD: PUcu ZOUOZK. PAPO 


rx 
oo 
= S855 Ce Ge et 


83% 8414 





So Ry 

g 58__.1941 

d 78.1930 
.-1947 














96 Sale 98 °4 : . 25 20 Mar.’ 25 
183 99 ae, 103%4 Mar.00,107 Mar. poor ay 10 107" Mar. 24 


96% Jan. 12; 97% Jan. 30 

















zzzz 
nZnZ, 
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33 
BONDS a5 Mork "Tan about __ PRICES IN MARCH. RANGE SINCE JAN. 1. 
At 


March 
™® Y STOCK EXCHANGE Par Value March 1. | March 31. Lowest. Highest. Lowest. 
Brie (Concluded) 


4th ext gold 5s A 
5th ext gold 4s 928 \J 
NY LE & W extd 7s___.1930\M S$ 
Erie ist con g prior 48_._.1996 : 





Highest. 


Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
8034 Mar. 27; 90% Mar. 21)) 803 Mar. 27) 901% Mar. 21 








vo 











551% Mar. 14 Mar. 21|| 54144 Jan. 10 Mar. 
Mar. 21| 57 Mar. 21!' 57 Mar. 57 Mar. 
Mar. 10) 4634 Mar. 22)| 39% Jan. 4634 Mar. 

Penn coll trust g 48_..1951\F 
sy os 4s Ser A_.1953|A 

oO o Ser B..1953,A 
Gen conv 4s Series D__1953/A 

Chic & Erie ist -— 58_..1982)M 

Clevy & Mahon 5s...1938) J 

Erie & Jerse ist. : 6s_..1955'J 

pennessee Kiv RE ist s f 68’57\J 

ne Dock cons gold 6s..1935 
R Co Ist cur gu 68_.1922;)M 

D & Impt Co ist extd 5s_.1943)J 

NY&Greenw L guar g 58.1946 

NYSusq & W ist ref g 58.1937 

Second gold 4s 19 


4114 Sale xg 
87 
905% 
86 
&4 5 5% 
1025, 


a 





7 
General gold 5s 94 
Terminal ist gold 58_..1943 

Mid of N J ist ext 5s 1940 
Wilk & East ist gu g 5s_.1942 

Erie & Pittsburgh. See Penn Co. 

Bv & Ind ist con gu g 63___1926 

By & T H—Ist gen g5s___.1942 

Mt Vernon ist gold 6s...1923 

Bull Co Brch ist g 5s 1930 
Farce & Sou. SeeCh M & St P 

la Cent & P. See Seab Air L 

Pia East Coast ist 44s__..1959)J 

Fort St U D Co Ist g 4%s_-1941'J 

Pr W & Rio Gr ist g 48____1928)J 

alH & SanA. See So Pac Co 
a & Ala. See Seab Air Line 

Galv Hous & Hend Ist 5s..1933|;|A O 873% Sale 

Ga Car & Nor. “- Seab Air L 

se a et recite. See South Ry 

. See Sou Pac Co 

Gouv & fA, See N Y Cent 

Grand Trunk of Can sf 7... 1908 

15-yr deb 93 
Great Nor B&Qcoll. Sce'N 

General 7s Series A 193 

ist & tee fh 44s Ser &.-3 


siniinel ee 
Gen mtge Ser B 5s (wi) 1952 
8&t Paul Minn & Manitoba— 
Consol prog 4s_._.1933 
Ist consol go 
Registered 193 
Reduced ~ AS ey 4lés__1933 
Registered ___..._..193 
Mont Ext ist gold 4s8__1937 
stered 1937 
Pac Ext sterling gu 4s__1940 
Ry M No Div Ist g 4s__1948 
Minneap Union ist g 6s__1922 
Mont C ist gu gold 6s___.1937 
stered 19 








COOu DOZPrPuZuZOcauZOOormaanac 


° 
SPpe -pzZ NSF 





6 Mar. 

















7 ee) 


108% Sale 874 Sale 10934 Sale Mar. 7 34 Mar. 15))108'% Mar 


378, +> te Feb. 
847,000/|100% Sale 54 Sale 1017 4 Sale Mar. 2! Mar. 8/100 Jan. 


Mar. 


1094 Jan. 
89% Jan. 


97 %yFeb. 


IS 


1,967,000/108 Sale 17 34 Sale lor ‘he Mar. 2 Mar. 88% Feb. 
135,000); 88% Sale 34 Mar. 3 914 Mar. 23)| 8734 Mar. 


| eG Ge 
—_— 
> = 





1,595,000 14 Sale lZ & 534 Mar. 25 9534 Mar. 
13,000 | 903% 91%] § 6191 Mar. Mar. 15|| 91. — Mar. 91 Mar. 
20,000 110514 734 105 ) Mar. 1: ar. 22:|105\% Jan. Mar. 

“9434 95! 953% Mar. 16 : 9534 Jan. 

95 Mar. 15)| 95 .15| 95 =Mar. 

Mar. 891% Feb. 


tw 


yo 





of a 4 Se) Sele. § 4 





93 
old 5s_.__.1938 
. ee Ches & O 
Green od & West deb ctfs A_- 
Debenture ctfs B 
Ga ShI ist ref & ter 5s g Feb. '52 
ered eb. 1952 
H Val Fen con g 44s__.1999 
stered 199 


1& H V ist ext g 48____1948 
eat Tol ist ext } 3 1955 | Pees fT ar. 4, Mar. 79% 4 Mar. 79% Mar. 
Housatonic. | 
& Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s 
= Saneane— Eat g 48_.1951 
ered _ 195 
st gold 3l4s_- 
Extended ist g 3s 
Ist gold 3s aterli 5 
Collateral trust goid 4s_._.1952\A 
Registered 52)A 


-1100% 


60% 
37 & 
y 34 


®® 


© ~I G3 G0 9 _ 
APA, LD tel ot tebe be bebe te bebe nt 
Ce Cae St Cos OO 


»O 








6 Pop. 89% Feb. 
89 Mar. 

















>= — 
Zpececs 


| § Mar. 834 Mar. 
| 80% Jan. 95 Jan. 


110,000) » | 85S 14 Sale | - 41 8614 Mar. 29|| 821% Jan. 8614 Jan. 
3,000)| 74 4% | 76% 76% 78 | ; 78 Mar. 9|| 77% Feb. 784 Feb. 
117,000 | ZS 81 , 81 Mar. 31]| 7714 Feb. Mar. 


208,000; 97 Sale | 9834 Se ' ale 98% nt bc Mar 96 74 yen. 4 0 Jan. 
84 ,000)/106 106 108% Sale ; Mar. 29}108'4 Mar. 99% Jan. an. 

| 76 ‘s * 82 : --|| 8134 Feb. 8] 81% Feb. 
8 4 67% 5 ae AS, 5 ae. 27|| 63% Feb. 6742 Mar. 


heeaeecoecel 


ist refunding 4s | 
Purchased lines 3 
Colltrg 4sLNO "P77 1953 M 
stered____ ey 
15-year temp 5s secured ’34'J 
15-year secured 6i4s_____1936'J 
Cairo pricge e gold 4s 
Litchfield Div ist g 3s___1951 
Lou’v Div & Term g 344s_1953 
tered 195 


Omaha Div Ist g 3s 
8t Lou Div & Term g 3s__1951 
OO 3s 5 


red _ 

spring? 1 Div 1st g “8%s8__-1951 
a , Tones ist g 48_._1951 
i a 
Belles ‘t Carond ist 68____1928 
Carb & Shaw Ist 4s g_...1923 
Ch St L& N O gold 5s8___1951 

Registered 1 





| 6414 
| 6614 








cnt Ist ref ser A 5s 
Ay Div -y 8 0..-~~ 50S 

Bt M Ist gu 
Ind Bl & W. wy ¥- C} CCé& Be + 
Ind i ‘ Ia lst gold 4s 1950 
Ind Union gen & ref 58 A___1965 
Internat’]| & Gt Nor—1st 7s8_1922 
lowa Central. a4 Minn & 8t L 
J See Mich Cen 


Zu NOVUDITUmUrPriceee dee 061224 2Z00D0unuKHe 


_ oo 
oe SRE CCe pee CC oMemcee 


é Mar. 





0 


Mar. 














664% Mar. 17 an. | 6644 Mar. 


185, 00] 85 Sale | 8434 Sale | 86% 86% . 7| 86% Mar. 18 Mar. 8644 Mar. 
232’ 000) 50% Sale || 8054 Sale | 8134 Sale’| 7934 Mar. 8| 8032 Mar. ill 77% Feb. 17, 8244 Feb. 


| 
Keok & SeCRI&P | | 
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22 ane sneshedin EXCHANGE RECORD 


(Vou. 114. 








Price about 
Jan. 3 
1922. 


Ask. 


| Sales in 
March 
Par Value 


BONDS 


N Y STOCK EXCHANGE 


Knoxville & Ohio. See Sou Ry 
ake EK & W ist gold 58___.1937 
2d gold 5s 1941 
North’ Ohio ist gu g 58_..1945 
L 8h & Mich So. See N Y Cent 
Leh V (N Y) Ist gu g 4}48-_-1940 
ae 104 
Leh V (Pa.) gen con g 48___ 2003 
Gen consol 4% 2003 
Leh V ned ay lst gug oS. ~~ 19 


l 

neato l 
— vane RR coll tr 68___1928 
eee let gu g 58-_- 1933 5 


me * A. 
“a int reduced to 48_...1933 
Leh & N at gu g 48_...1945 


ar 
Leh & Hu See Cent of N 


Uitte Miami, gen 48 ser 5 02 ages 
Dock. See Erie. 

_ Isl ist con g 5a._July 1931 Q 
lst cons. oo 4s____July 1931Q 
Gen gold 4s 1938 J 
Fe -" 4a 
Gol jo acnccnnnnnn- 1982 8 
Unified 
Deb gol 
20-year om 
a ref g° 

NYB& B con g 58...1935 
N Y & Ro Beh 1st g 56__.1927 
N 8b Bch ist con gu 5a Oct '32 

Louisiana & Ark ist 5s 

Touisy & Nashy—Gold 5s8._1937 
Unified gold 4s 1940 

Registered . 
Coll trust gold 5s 
10-year secured 78 
Ist & ref ser A 5s 
Louis Cin & Lex g 4360271081 
N Ae M list g 66 193 
2 


68 

Pad & Mem Div 48 
St Louls Div 2d gold 3s8- “1980 
Atl Knox & Cin Div g 48.1955 
Atl Knox & No ist & 58_.1946 
Hend’son Bdge ist ef 68 g 1931 
Kentucky Central g 48_._1987 
Lex & E lat +°¢ 58 gu._1965 
L&N Mobé lst g 44481945 
L & N-Sou Mon joint 48__1952 
Registered July 1952 
N Fle & Shef ist gu g 56.__ 1937 
Npt & Cin B gen gug 4a 1945 
8 & N Alacon gu g 58__..1936 
Gen cone gu 50-yr 58__.1963 
Lou & Jeff Bdge gu g 48. 1945 
Pemeoins Coal. See LS&MSo 
nito 8 W Coloniz g 58 i109%4 
Manila RR—Sou lines 48__. 1939 
McK’pt&BVern. SeeN YC&HR 
Mex Internat ist cons g 4s_..1977 

Stamped guarantee 
SeeN YCent 


am an Central. 
LB & SeeChic& N W 


& West. 
art ¥ North. SeeCh M & &t P 
Minn & St. L Ist gold 7a___1927 
Ist cons gold 58 1 
lst & refund gold 46 
lst & ref 5s Series A 
Des M & Ft D Ist g@ 48.1035 
Iowa Cent ist gold 58___.1938 136,000 71% 
Refunding gold 4s 1951 178,000 Sale | 
cae = Ss 2. SeeBCRE&N | 
M St P & con gold 4s stpd | | 


PRICES IN 
| March 31. 


Ask. Bia 
8944; 90% 
80 79 14 
68 5% 


MARCH. RANGE SINCE JAN. 1. 





March 1. 


Bid. 
89 
78% 
68% 


Loweat. Highest. Lowest. Highest. 











Sala 
89 yy 


Sale Prices. 
91 Mar. 
79% Mar. 


Prices 
Mar. 6 
Mar. 10 


Sale Prices. 

85 Jan. 4 
| 77 Jan. 3 

68 Jan. 24 


921% Mar. 31, 
77% Feb. 
85 Jan. 
98% Jan. 


2 100% Jan. 
961% Jan. 


Sale Prices. 
91 Mar. 
79% Mar. 
69% Feb. 


94% Mar. 


3 
12,000 
25, 000 


2,000 
con # 48. _. 77 O00 
67.000 

6,000 


78% 
BRIG § 
9914 





4 92% Mar. 
21 100 Jan. 


27 102% Jan. 
19 93% Feb. 


’ Sale 100 di 





114,000 
1,000 


MHA OOZZen Ou 


Bo oo © 
enees beam in. 











Jan. 10 81% ] 
Feb. 16, 99% 

~~ 

73% Feb. 2 7 
88 Feb. 21) 
4 Mar. 13) 


9934 


rr 
ov 


80 


8914 Jan. 
78 Jan. 
97 £1Jan. 
87% Jan. 


89% 
3} 90. 7 
13 99% } I 


10,000 8912. es 
1,000 4 5 .| 997% 
160,000 95% Ss 91 914 3016 3 

4 
2,000 4 
164,000 
984,000 


OF 
1064 106% ~ 
Sale 102 
984 944 


Mar. 
Jan. 
6 Jan. 

¥e Jan. : 
3% Mar. 


105% 
102 
90% 


10632 Feb 

10034 Mar. 

941% Jan. ; 
9 10254 Feb. : 





11,000 


66.000 
119,000 


ZDPnuZOZZee AZNunOnZ~5 no nOue 


2.000 795% Feb. 
29 ,000 Jan. 


83.000 





2.000 
1,000 
2.000 
30,000 


2,000 


9714 Feb. | 2 
g 5% Feb. 
77.~=—shU Jan. 


90% Jan. 


-t— 
== z¢ Sa apt erence eet chee te ne or tential 


nn ZOD nOperucnoend 


—s 
© 
~ 
~] 


ee 


elso2s 
8; 78 
42 
39 3% 


103% 
74% 
Sale | 
Sale | 
Sale 


103% 1 

Sale 3 J 
Sale 37% Mar. 4 
Sale a8 . 10 
' 45 #£=x™Sale . 21 
76% Sale . 18 
4034 Sale Mar. 6) 


27,000 
279,000 
129 ,000 

51,000 


6 nO296 
18 78 


42 
40 
45 
77 


41 


ml ‘ 
Mar. 6 
Mar. 15 
Mar. : 
Mar. 2 


DOO 


\oo SW 
&\ DO\G\ DONGN 


— 
CO Im GO OO NI © 
~j] = RS 


\o 
-_ 


payment of int guar 147,000 44 Sale | 88 Sale 
lst cons 5s 21,000 Sale | 99 100 
10-yr coll tr g 6%s 650,000 1015 Sale {101 Sale 
M 8t P & SSM & Cent Term 
ist Chic Term sf 48._.1941 M NWN) 
M 8SM & Atl Ist gold 4s atpd | 
payment of sat eas. - 1938 JI Ji 
Minneap Un. Se St P M&N 
Mississippi Cent ist 5s 
Mo Kan & Okla. See M K & T 
Mo Kan & Tex—lIst g 48__.1990J3 D 
2d gold 4s June 1990 F A 
Trust Co ctfs of deposit_-_-_-_|__-- 
Ist extension gold 58__..1944,.M N 
lst & refund mtge 48___.2004.M 
Trust Co —_ of deposit. __| 
General s f 4 1936 
Trust Co ct 7 of deposit 
Bt Lou div ist ref g 46____2001/A 
2-year 5% notes extd tr rects'_ 
Dal & Wa Ist gu g 5s____1940M | 
Kan C & Pac ist g 48____1990 F 
Mo K &€ E Ist gu g 58....1942 
Mo K & Ok Ist gu 58____1942 
MK & T of T ist gu g 56_1942 
SherShrev & So Ist gu g 58 43 
Tex & Okla ist gu g 58___1943! 
Mo Kan & Tex Ry (new co)— 


Y“yMar. 2) 
> Mar. 
Mar. 


89 
9 100 
31 102% 


Mar. 2 
Mar. ; 1 
Mar. 13 100% Jan. 








7' 8° 
; a 100 | 


| 95% 
8454 


941% Jan. 
82%4 Feb. 


74 Jan. 
48% Jan. 

<| 48% Jan. 
S| 35% Jan. 
| 73 #£=x™dJan. 
72% Jan. 
5214 Jan. 
52% Jan. 
27 é« a. 
58% Jan. 
80 Jan. 
70% Jan. 

“| 77 #£xJan. 
| 7834 Jan. 


-— 
-o" 
we 





if 
793,000 | 
29,000 | 
140,000. 
37,000' 
6,000) 7 


70 
59 
59 34 
z= 4 


Sale 

Sale 
601% 
38 

Sale 


or iy 


Mar. é 
6 Mar. 
Mar. 
Mar. 
Jan. 
Feb. 
Mar. 
29% Jan. 
Mar. 
Mar. 
Jan. 
Mar. 
Mar. 


wi, 
STAR COs 
©OOos] 
\oo bed 
, 


— 


| ~+54 
Bets Sale 
32 


o>...” 
- —_— 
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ist & ref 5s Ser B___Jan 1923 
Ser C__..1926 
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8d 7s ext at 4% 1938 
Cent Br Un Pac Ist g 48__1948) 
Pac RR of M Ist ext g 48_1938 
2d extended +7 es. --- 1988 
St Louis Iron & South— 
Gen con ry & id g 58__.1931 
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23,000. 


11,000 | 
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2 
8: 
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336,000 | 
1,000, 


4 Sale 
44%4 Sale 


84% 86 
97% Sale 
90 92% 
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80 
76% Sule 
90 


8, 000, 10134 104 
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97 Mar. 
§ 68% Mar. 
, 79% Mar. 
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854 Mar. 
Mar. ; 
Mar. 


102% Mar. 21 101% Feb. 


Sl 
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76% Jan. 
62 Jan. 
89 Jan. 
334 Jan. 


| 8416 Jan. 
7314 Feb. 
90% Jan. 


3 59% Jan. 


83% Mar. 
914 


| 94% Jan. 
78% Jan. 


| 75% Jan. 
| 90% Feb. 


71% Mar. 33 67% Jan. 


88% Mar. 24; 86} 


87 


Mar. 24 gl 


Feb. 
Jan. 
Jan. 


| 875 


16 Mar. ; 
Ya Mar. 
Ye Mar. ; 
134 Mar. 


Mar. 
Mar. 
4 Jan. 


Oars wm im © OO 


Feb. : 





! +t ‘ Feb. 
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Morn’ 95 See NYC | ‘arue; an. 3 
iP eS > nee et & hd | 1922 
Nae Essex. See & M $ | Pp 
vy Cha 8 P | ‘Bid | Mar om RICE 
N I oy ey ie ac Co) : pee ch i SIN 
oowghh : Aug L ist a Ww | sk.| Bid. . | March 31 IN MARCH 
h old 928. ] A : 
N uatanbeen ~ " Boy 1938/0 0) | sk. Bid. Lowest. | 
at of Mex p' meners ree ernie * | Aek| Bole Pri Hi RAN 
1st co ex pr! eral 4 .-195 Bae | 7 | ale Pri ighest GE 
WY & Dert lien g 448: “rao 3 1100 .----|100* won | Gale B00 L SINCE JA 
JJ erb im oe Oo 5,00 Ou aR ‘1 Sos e Pri owe N. 
Fidecregn iit e264 J} 4.00 ° 2335 38 . coe a's A ~ 
New Orieans Te tet & | gent | $000) 1734 “103 “l-5053 -asi2 pees % Mar. 13) 9 oh ae 
ex & erm im 1} 193 | 9%% ----- Sal cae pats 9 ces. 
merioe fee | onl * Dee Salo | 25 Mar. 1s] 29 Mar. 6] 97 
“I Y Cent an @ se 1 J 0,000 | cet SS St co . 18 1 teckel Jan 
en eee 4 925 J rig ss | on ae Mar. 18) 20° Mar. 31) 21% ' 
10-year col a BD  128,000 70% 71 | 79 00] 158 Mart 2 ie sil] 2136 Jan. pt Reed fovea 
Ref Seri r 78. —“[ | 24.000 | 96° 1%) 7: g r. 22 ag-=°" | 2 Pe SoMa a , 
NY Can es A 48___- 35 MN | 63 Sale “|| 98 1 | 8 2154 Mar. al Set? & 3 ---- 
Ce pt 4 gerapapebale 1930 M 1.9 | 6346 65 — 98 Sale 0% S: g Mar 251 ‘eb. 2 29 
Y Central Audis iv 1930 © A 12,000 | » I cess mans 0° a7 99) 2133 Feb: | 203% Fen. 
Pg ty 2013 A Al 461. a00 net) fal bas, salo’| 68 gai i oe | a 7a wee. ; 32° Mar 21 
Debenture g eee oF od oo) eon te Sale || 9934 Sal tee Bale | 98 Mar. 17) $1 M | o1M Feb it 
© gold ei ie aR 97\J | O00 | Sal 105% Sale | 653 Mar. 77 Mar te 
80- egistered eretress 196 J | 86% S: e || 7 s, Sale 102% &: 534 Mar. 13\ 9 Mar’ g'| 79 
abe si ered -----2----. 1997/4, J 164,000, ale | oat Sale 10614 more 9 r. 1 + Mar. 29| 70% Feb. 2 
a ntu — N. 11 (74! || 00% S; | 8034 § ale 9914 | Ye Mi . 20 J 5| 8 
ie Soot e 2 Hie @ 88 asc Bae (BA ES |B a dhe ae ee wo. et tae 
ch Ce : Yee 42d | - 8412 Sa | 75% | 8674 Sal 7314 ar 214M | 4 Jan. 3. Mar 3 
Beec nt coll g 3% --- 1998 F J; 8,000 | S78 Sale || § % 75% 7 6 |} 8 Mar. 1,108 ar. an. 17 9944 F ar, 29 
istered lg 3%s__-_- 1 A 8 000! 771 le | 87 § %| 7648 54 M 7| M 3)| 98 4 69 eb 
eC. 44s. 998 F Al 85 0: 77% __ | 87 —- ===) 1g Sal Mar. 8024 N ar. 21/| J ye Mar 1 
Regi reek ey on F Al a 000 | ---||-- Sale -38iZ © 751 8) 88 Mar. 3 105% an. 4 ar, 20 
2d stered st gu 48___- a| “wan 70% oe iy 8834 Sale” 75% M Ma 1| 78 Feb. 102% 
ar 7 ae 1998 F A 7000 | 77 Sale 83. ge14 8 Sale 75% ar. | r. 8 M5 M 2310 Ma 
m Regintored saeenr ys - 1936); =| Rive parm sone | 11% Ff, 851 ae 8634 o ee a Ad Ma 854 7 oo 7 80% Sas P 
Ca fetored 227 19365 I 5 000 | a4 a, ae 715% 8614| 85% Mar. 2) 6 M r. y| 741 . 31) 88 Jan, 1 
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Lak zGRite ee a) ------) Sates 33 || 70 733Z|°7137° ar. 23; 7 aioe” alls an. | 76 an. 1 
BS eS 5... 198110 oe g ~~" "||" 7917 7254) 713¢ Mar. | 76 4X c. 783° 1) 30% Jan ; 
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wae ‘ieietia | 90% Sale * Oe pieaay f eee beeeepernen erate 
48 nen Agel + veeaas| Te neo i Baie 69 meee gar yae sai 9G Mar. 8 704% Mago al 8342 -Mazo “a 
Racca pp ok Q L. _ 1,000 77 aa) 81 8 hows Sale aaa 3 816) far 3 nore celine: Braisie Mar. 8 
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Res $5 000 a A i B| ------| 36 e || 4114 “7777) 70 sale *| 5736 Mar. 24 | $078 Mes. “44 Feb. Feb. 16 
Ge $5, 00 Ist g is 6M S| ean oat 26 2» eee2ee At Sal -| 7O to a Mar. ‘ 65 Mar. De | 31 “eb i leeveae 16 
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Sales in | Price about || PRICES IN MARCH. RANGE SINCB JAN.1 
Mare Jan — : 
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oe 
@ Y SsTOCK EXCHANGE Par Value 1922. | March1. | March 31. Lowest. Highest. 


North Pacific (Concluded.) $ \Bid. Ask.|\Bid. Ask. Bid. Ask.| Sale Pri Sale Pr Sal ; 
Ref & imp 4348 serA....2047)J 85,000! 86 87%4| 87 88 | 86% 87 Mar-10| 88 Mar. 4| 86 Jan.” | Bae ee, 


. Jan. 4, 90% Jan. 19 
Ref & impt 68, Series B_.2047 J 72,000 106% Sale 106% 106% 106% SB: 106‘! ( M: 57 
a Penk al oe - ds.--1096) ry ) 6 gs 106% Mar. 28/108 far. 14 gots, Jan. 6110 Jan. 17 


5) 1,000); 95% | 85 8414 79% Mar. 10) 7914 Mar. 10) 794% Mar. 10| 7914 Mar. 10 


N P- t Nor joint conv 6348'36|J J|1,618,000 10634 Bale | 106% & 44 Sale |105% Mar. 30|10734 Mar. 18/1053 Jan. 211109 
St P & No Pac gen g 68--1925/F 16,000/100° 100% 100% 100% Sale |10014 Mar. 30\101° Mar. 17 pon Feb. 3/110 Jan. 
Registered certificates.1925 1100 : | 
St Paul & Duluth ist 68-1931) 9914 Mar. 6 Mar. 55|"9913 Mar. 25 
nt Ry ist g ae 6,000, 78% a) 8: 841Z Mar. 28| 85 Mar. 30) -ai3g Feb. 10| 85 Mar. 30 
Nor P Ter Co Ist g 68 3\J 2,000 107 % tA 107% 108% 107. Mar. 25|108% Mar. 28/107. Mar. 25/1084 M 
North Wiscon. SeeCStP M&O 108% Mar. 28 - lar. 2 814 Mar. 28 
Oftc in & | caer. See Rutland| | 
See CCC&StL! | 
ao Cel. ‘See Bou Pac Co | ] 
ore BF aan ist & tel 48. 1961/8 J|1,825,000 Sal 
qeeeon- ash ist & ref 4s-_-_- 1,825,000! 77% Ss g Si 34 Sale | 7714 Mar. g Mar. 
o& Rome. See N Y Cent } “A 0 lar. 2 
pec ic Coast Co Ist g 58_.1946 Jd 
acific of Missouri. See Mo Pac) 
Paducah & Ills ist sf 44%4s..1955 J 
Penn RR ist 4s real est g___1923) 
Consol gold 4s 1943 
nsol gold 
Consol 44s 
General 448 
General 5s 
10-year secured 7s 
eee secured 648 
Val gen gu g 4s 
iv RR Bdg ist gu g 4s 36) 
Pe calle Co— 
Gu 3s coll tr reg ctfs...1937 
Gu 3%s coll tr ctfs B 
Gu g 3s tr ctfs Ser C. “"4942 
Gu g 34s tr ctfs Ser D___1944' 
Guar gold 15-25-year 48_.1931 
40-yr gu trctfs 48 Ser E_.1952 
Cin L & N Ist con gu g 48.1942) 
Clev & Mar Ist gu 44%4s_-.1935, 
Clev & 5 BAN g4%s A.-1942; 
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| 
| 77. ~Jan. 5 
| 75 Jan. 4 


2 | 
20,000) 75 YS: 78 761% Mar. 1| 78 Mar. 4 
29) 


4.000'| 83 | 897 YO = 98 90 Mar. 29} 90 Mar. 29) 90 Mar. 29 

9,000} 96% $), YO" 98% 99 | 983% Mar. 9) 985% Mar. 3) 963% Jan. 18 

86 , J: 88 | SE RR ee Fl 
16,000| 85% 544 YUVA! 55% 89%) 803% Mar. 31) 8814 Mar. 24) 851% Jan. 
49,000) 93 sale | 99% 9974) 99% 99% 9444 Mar.10; 96 Mar. 22} 921% Jan. 
794,000 861% : » || 87% Si 4 Sale | 874% Mar. 6, 8834 Mar. 30! 8534 Jan. 
832,000) 94 3 36 ale | 97/4 Sale 95 Mar. 7| 97 V4 Mar. 31) 93% Jan. 
306,000 106 D4 Hale 4 Sale |1061% Mar. 7110914 Mar. 6 105% Jan. 
(1,266,000 104% 109078 Se v2 Sale 110514 Mar. 107 Mar. 17/103%% Jan 


9 000 asi 8 | ; Ys 86144 Mar. 8724 Mar. 21 86 ” Jan. 











mer COCR Are 0 


a d 7 oe SCRE 552" —— 72% Jan. 
5,000) 72% | 73) 4, Sale |" 7614 Mar. 31| 7614 Mar. 31| 7614 Mar. 31 
> pee 
34,000 8454 | O47 ‘ 86% Mar. 13) 89% Mar. 29 8454 Jan. 
1 2 ; 8814 Mar. 2: 8814 Mar. 23| 82 Jan. 
yo ; 801% Feb. 
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Series * 3798 aoe 
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SSSa8N OW AO‘ 
HHS >> ese Ears aT LP bebelt + + + 
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Grh @ lex Ist gu g 4%4s- 1941 
Ohio Connect ist gu 48_..1943 
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yore 
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one “%,000| 8814 | 9234 § 
6,000 t | 929 74 - 92% Mar. 9234 Mar. 881% Jan. 
1,000 88% | ‘ 44% 9234 Mar. : 9244 Mar. 31) 5834 Jan. 
2,000 88% | : 8914 Mar. 1§ 89 1 Mar. 18/ 89% Mar. 
3,000 8244 1 + 91144 Mar. 9| 911% Mar. 9 8414 Feb. 





42 
5 
ar gu..1949 
Series F cons 48 gu g___1953 
Series G cons 48 guar... 1957 
Series I cons 4348 gi---1908 8714 72. | 
es I cons 8 gu... 1 ve : ie Te | ae i 
1970 170, 600 91% Bs | Oe x 949 3 Mar. 95 | S976 Fee. 
9 | 
3 
4 
6 


Gen 5s Mar. 22) 90 Jan. 
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Phila Balt & W ist g 4s..194 
Bod Bay & So i ¢ i. 
Sunbury & Lewis ist g 48.193 
U N J RR & Can Co gen 4s ’44 
Pensacola & Atl. See Lou & N | | 
Peor & East. SeeCCC&S8t L i | 
— —Iist ser A =. .- 5058 gtyess o."* aoe | 90% Mar. 2 95! 88% Jan. 
956) _ 36,000. Sale || 76 Si 3 514 Mar. 1] 7! 51% Mar. : ar. 
Philippine i ist 30-yr sf 4s 1937 457,000, 40% 4214 VY 2) é F ar. 2 521 ; K — Mar. 
eek. Se «N Y Central | | aliens 
PittsC C &S8t L. See Penn Co i | 
Pittsb Clev & Tol. See Balt & O | 
Pitts Junction. See Balt & O 1 
See N Y Cent ‘| | | 
See N Y Cent | | ; | | 
woe Shen Shen & LS I wins ie... 1960:8 5 o <4 | | 96% Mar. 22 98% Mar. 22; 95% Feb. 
Pitts Y ‘& Ashtab. See Penn ei | } i SE ee 
| | | 
Reading Co Coo gold 0... 300714 592,000, 8134 Sale 214 Sale — 544 Sale | 82. Mar. 
Jerse Posceas coll g 48___1951/A 18, 000, 83% “84% @ 85%) 84% 8534) 8: Mar. 
Atl wity ist con gu g 48__1951 J 1% Y 5» 34 
+ Sly sc & H. See Pere Marq 
Os . Gr Is] Ist g 48____1947J 1,000! 65% 7 p 677% Mar. 
St Law & Adir. SeeN Y Cent | | 
St L & Cairo. See Mobile & Ohio! | 
St LIron M&So. See Mo Pac | 
SBtLMBr. See TerRRAssn of St L | | 
St Louis & San Fran (Reorg <? } | 
Prior lien 4s ser A 9505 1,515,000; 69 Sale || 69 +f sale g Sk 69 Mar. 3) 71 Mar. 21) 68 Jan. 
| 539,000) 83 Sale 82% Sale 85 «Si 827 % Mar. 85 Mar.22) 82 Jan. 
1928 - 307,000, 95% Sale 95% Sale 5% 961% Mar. 99 Mar.16/| 94% Jan. 
A 01,219 000 | 72 Sale 173 Sale [876 T 7714 Mar. 79% Mar. 31}| 71 Jan. 
Oct | 2 724, 000' 55 = Sale 61 Mar. 6! 65 £=Mar. 31) 54% Jan. 
J 
J 











Date ZOUSD>ZO>ZZOOMe ce Zee ce PZOOe-AZAOCVOPHN 


sHicissteicicecistett 






































9,000 |103 2% 102% Mar. 1/102% Mar. 1)102% aah 
10" or . 3 $41 95% Mar. | Mar. ; 





1931 
8t L& 8 F RR cons g 4s__1996 | 
South West Div g 5s_._.1947,A O 854 | 
K C Ft 8 & M con g 6s___1928M 5 000) 99% 1003, 10134 1024/1024 10134 Mar. Mar. 28 
KCFtS& - R i, g 4s_ 1936|/A 338,000) 74 744%4|| 77 Sale 814| 7534 Mar. 7| 78% 4 ; 4g Mar. 
KC &MREB st gu g 581020)A °o | 88 88% Jan. 18 88% Feb. 

. Seel entral | 
Bt Louis Southw—1Ist g 4s_.1989|'M N | 75 Sale 76 Mar. Mar. | 74% Jan. 78 Feb. 
2d g 4s inc bd ctfs___Nov 1889 J 63144 70 6Y j 6544 Mar. Mar. 8)| 64% Feb. 2' 66% Jan. 
Consol gold 4s 1932 r | | $844 Sale || 73 Sal Se 72% Mar. 3 Mar. 22) 68% Jan. 5| 74% Feb. 


ist term 73 34 Si 741% Mar. 80 Mar. 30) 71 Jan. 80 Mar. 
Grays Pt Ter ist gu g 5s_- D 5 + 75 


St Paul & Duluth. See No "Pac | 
St P Min & Man. See Gt Nor 
St Paul ‘& Nor Pac. See No Pac 
St P&SiouxC. SeeC St PM&O 
BA&A P ist <eee 4s___.1943 
Scioto Val & N ee Nor & W 
Beabcard 50 














128,000 | 72% 73%4| 74! : Mar. 16 77. Mar. 


22,000) 50 53% \y : Mar. 20) , 63 Mar. 
141 000, 53 -* Mar. 1 . 2 54% Feb. 

| Mar. 31 ‘ | 21% Mar. 
Mar. 31 , 38% Feb. 
Mar. 1 ’ 52% Feb. 
Mar. 17 . 634 Mar. 








4s 1959 

ns 6s series A.__.1945 
Atl-Bir ¢ 30-yr Ist g 48s._.May’33 
Caro Cen 9 











Ce Se DY OPOO cx 
































Aprit, 1922.] BONDS—STOCK EXCHANGE RECORD 20 


. | Sales in || Price about 


March Jan. 
Par Valus 1922. 








BONDS | 


“a Y STOCK EXCHANGE 
we oO Air Line (Concl.)— 


PRICES IN MARCH. 
March 31. 


RANGE SINCE JAN. 1. 


Lowest. 


Interest 
Pertod 





March 1. 


Bid. Ask.|\Bid. Ask. 
| 67 71% 





Lowest. Highest. 





Highest. 











Sale Prices. Sale Prices. Sale Prices. Sale Prices. 


71 Feb. 28) 72 
84 Mar. 9 
87% Jan. 5 


weed 
an Seng Sent 


See Mo K & T 
. See Atl Coast L 
. See Southern. 

Southern Pacific Co— 
4s g Cent Pac coll__Aug 1949 
Convertible 4s June 1929 
Convertible 5s 1934 
Cent Pac ist ref gu g 48__1949 
ug 1929 











79% Sale ‘ 82 
88% Sale 3 
954 Sale 


Mar. 31 
90% Mar. 31 
97144 Mar. 28 
8414 Mar. 21 
8814 Mar. 30 

0% Mar. 1 
9634 Mar. 31 


) 
Zupcuz-gescze> oes 


W T iste 
ee g 5s redeem... __1933 
H & Tex C fst g 5s int gu_ 1937 
Waco & N ist g 68__1930 
A&N W ist gu 1941 
Nor of Cal gu gold 5s____1938 
Ore & Cal ist g 58._..1927 
So Pac of Cal ist cons wen 


1 
So Pac RR ist ref gu 48s__1955 
San Fran Term ist 4s____1950 
Southern—Ist cons g 5s____1994 
Devel & gen 4s, Ser A___1956 
Devel & pte 6748 SerA___1956\A 
Mobile & O coll tr g 4s8_- 938|M 
Mem Div ist g 5s 1996) 
St L Div ist g 4s 1951 \J 
Ala Gt Sou Ist cons A 5s_1943 
Atl & Char A L ist A 4s 1944 
lst 30-year 5s Ser B___1944 
Atl & Danv Ist g 4s 
Second 4s 


n 

Atlan & Yad Ist gu 

E T Va & Ga div 
Cons ist gold 

E Ten reorg lien g 58 

Georgia Midlan 

Knox & Ohio ist g 6s____1925 J 

Mob & Birm pr lien g 58__1945 J 
Mortgage gold 4s 1945 J 

R & Danv Deb 5s stpd__1927\A 


ZZZeZ0O0PUmD 


86% Feb. 
34 ; : Mar. 28)| 96 Jan. 
97 97%| 98 Si 9 far. 9814 Mar. 31)| 954 Jan. 
9014 K Y% Mar. : Mar. 31/|10144 Mar. 
8714 92 9: 92 Mar. 

: vai § 89 Jan. 
8414 34 835% Jan. 
80% Sale 


9014 Sal 87 34 — 
4 pale ¢ . ‘ an. 
1,260,000) 6214 Sale | 643 far. : "31]| 61. Feb. 
2,400,000; 9414 Sale i 94% Feb. 
43,000, 661%|| 685, 70% hy ' far. 31|| 66% Jan. 

1 3 ,000 e 89 \ ‘ « re . phe « 89 Jan . 
6,000 Sale 76 5 5% 5L " 76% } : 73 Jan 


1,000 9: 94 1 3414 Mar. 29] 9414 Mar. 9414 Mar. 
3 8 834 g 


© 
rs 
SS) 








605,000 


>opoeue 


941% Mar. 
87 Jan. 89 Mar. 
91 Jan. 96% Jan. 
72 Jan. Mar. 


75% Feb. 78% Jan. 
93% Jan. 96% Mar. 
Jan. 96% Mar. 


17,000 











— 
Qo 
a 











GecONZe Cece ue NOOe One e 2Ze0e Ze 


Rich & Meck ist g 48___.1948 

8o Caro & Ga Ist ext 5448_1929 

Va Mid—Series E, 5s___.1926, 
Series F 5s 1 


Va &8 W ist gu 5s 
First cons 50-year 5s..1958 
WO& W Ist cy gu 48____1924 
Spokane Internat ist g 58__1955 


T= Assn of St L ist g 44%4s_1939 
First cons 5s_. wet 


Gen ref s f gol 
St L M Br Ter gu g 5s____1930 











9534 Mar. 2 


97% Mar. 27 


92 Mar. 9 
Mar. 4 


77% Mar. 24 


921% Mar. 30 
96 Mar. 24 
Mar. 29 

6 Mar. 8 


9534 Feb. 
94% Feb. 


Mar. 
954% Mar. 
90 =Mar. 
76% Mar. 


77% Mar. 


92 Feb. 
88% Jan. 
76% Jan. 


93% Mar. 


95% Feb. 
98 Mar. 
97% Mar. 


95% Mar. 
92 Mar. 


77% Mar. 


96 Jan. 
96 Mar. 
80% Feb. 
93% Mar. 





Texas & Pacific ist g 58____ 2000 
Second gold income 5s_ _ _2000 
La Div B L Ist g 5s 
WMWa&a&N lst gu 58_ 1930 

Tol & Ohio Cent—-Ist g 58__1935 
Western Div ist g 5s____1935 
General gold 5s 1 
Kan & 

Second 20-year 5s 1927 

Tol 8t L & W—Prlg 3s__1925 
i er gold 4s 1950 
on 


54 Mar. 31|| 87% Jan. 95 Feb. 
ti Feb. 50 ~=Feb. 


94% Feb. 
90 Jan. 
85 Jan. 
77% Jan. 
931% Mar. 29 94% Feb. 
91 Mar. 25 ‘ 91 Mar. 
70% Mar. 31 70% Mar. 


31% Feb. 
79% Jan. 
89% Feb. 











WPUapeSogesepegy> “npCZZzzz 
POccOUOe Daz VOUu,O oP OUuZDDAZO 


t 


st g 
r & Del Ist con g 58__1928 
First refund gold 48__.1952 
Union Pac RR & ld gr g 48. _ 1947 
Registered 194 


J 
J 
A 
J 
7\J 
J 
M 
J 
J 
F 
J 
J 
J 
J 
J 
F 
M 
J 
2\|M 
M 
F 
J 
J 
J 
J 
4 
M 
F 
F 
A 
J 
3\A 
N 





432,000, 9 
166,000 
70,000 
9,000. 


20-year conv 48 i) 
First & refund 4s.._.June 2008 
10-year secured 6s 
Ore RR & Nav con g 48..1946 
Ore Short Line Ist g 6s__.1922 
First consol gold 58__..1946 
Temp ctfs con 5s_____- 1946 
Guar refund gold 4s_._.1929 
Utah & Nor gold 5s 
lst extended 4s 
Vandalia consol g 48 
Consol 4s, Series B__..1957 
Vera Cruz & P Ist gug 44s_1934 
Vi an ist 5s Series A 6 


o 7 Mar. 31 
4 Mar. 21 
34 Mar. 21 
5% Mar. 25 
39,000 & ly 95} iY% : 103 Mar. 10 
439,000) 9814 Sale ale | 98! ar. 11100 Mar. 23 
482,000 | 91%% Mar. 30 














107,000, 


97% Jan. 
68,000 


8744 Mar. 
Debenture, Series B, 68_- 
Ist lien 50-yr g term 48_..1954 
Det & Ch Ex ist g 58___.1941 
Des Moines Div ist g 48__1939 
Omaha Div Ist g 34%s____1941 
Tol & Chic Div ist g 48__1941 
Wash Term Ist gu 3%s____1945 
Ist guar 40-year 4s 1945 
West Maryland Ist g 4s____1952 
West N Y & Pa Ist g 5s____1937 
General gold 4s 194 
Income 
Western Pacific Ist 58 A___1946 
Wheel & L Erie—Ist ge 58__1926 
Wheeling Div Ist g 58____1928 
Exten & impt gold 5s8._..1930 
wg eg | 4s Ser A__..1966 
Wh & L E RR Ist con g 4s__1949 
Winston-Salem 8 B ist 48..1960 
Wiscon Cent ist ge g 48__.1949 
Sup & Dul Div & Ter ist 48_ 1936 
Street Raliway Bonds 
Brooklyn Rep Trans g 58_.1945 
Trust co ctfs deposi 
ist refund conv 4 gs 2002\J 
3-yr secured notes 7s__..1921 
Trust Co ctfs deposit 














5 « . y Mar. 
13% 75 | 78 s Mar. 23 
| +> 4 ‘ r 7 S i, ‘ ! 

224 ,000 } 48 | Mar. 20 
7,000 94 96 5 » 20} § Mar. 31 
é 6 Mar. 1 





OuO>>mOucue > ZZe Zee 0c Pe mec 000 


° 
< 


84 Feb. 
92% Jan. 
91% Jan. 


62% Mar. 31 . 8 62% Mar. 
23%  3l 70°. Mar. 21 . 31 70 Mar. 
4 : 1 5% 5 : 5% Mar. 
74% 77 7 77% Mar. 29) 77% M 
7534 Sale 78\4%4 Mar. 6 . 80 Jan. 


45 Mar. 28) . 3B 45 Mar. 
ly + Ee 29 ° 36% Feb. 
gy Mar. 8 44 Mar. 
78% oo: +4 
78 ar. 
‘. Mar. 31) 
8314 Mar. 2 
83% Mar. 29 


Mar. 23 
47% Mar. 24 





> scezsaS> 
O ZaecnnrecOd 


qo 














nw 
a 


Do stamped i 74 3a Mar. 74 
Bklyn Un El ist g 4-56___1950 79% Mar. 
Kinet aranteed.--- 1950 79% Mar. 

Stam guaranteed 
Nassau guar gold 48_1951 









































xj 4 
uaP>D>r>: 
Co co 


47% Mar. 


63 68 ? 
22,000 36 ©6Sale 35% Mar. 
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BONDS 


N Y STOCK EXCHANGE 








Sales in || Price about | PRICES IN MARCH. RANGE SINCE JAN. 1. 
March | Jan. 


| 
Par Value 1922. | March1. . March 31. Lowest. | Highest. | Lowest. | Highest. 
| 





Interest 
Period 





z ‘|Bid. Ask. Bid. Ask. Bid. Ask.| Sale Prices. | Sale Price Sale Prices. | Sale Prices. 
semengo F 8—\st 5s 7 323,000, 68 Sale | 77 | 81 Mar. 21) Jan. 9 81 Mar. 21 
Oonn y Lt—lIst | 623 {| 5 
Stam r 


Det Gulted nye 








=) 
Dm en cy Ge 


Mar. 1) $ .14 : 831% Mar. 
78 # Mar. 1 81 Mar. 
571% Mar. 3!) 61 Mar. 
& Jersey ist 56 11,000 925458 925% Mar. 8 9444 Mar. 
Inter-Metrop coll 44s 774,000, Se | 153 | S¢ 11% Mar. 13) 1914 Feb. 
Trust Co certfs of deposit | 748,000 % 9 | | Le Sale 914 Mar. 13 17 Feb. 
Interboro R T ist & ref 58__1966 3,941,000) | ji 60% Sale | 58 Mar. 14) 6 65 Jan. 
(N Y) con g 48.1990 169,000) ! | Sale | 583% Mar. 14) far. 65 Feb. 
ax exempt 100,000) ! | 65 f 5814 Mar. 14) Mar. 1) 654 Feb. 
2013 2,090 | i 50 57 Mar. 3) : Mar. 3 57 Mar. 
Manila Elec ist & coll 5s. ..1953 1,000 % - | 7 Mg 741% Mar. 27 V4 Mar. 27) Mar. 
Market St Ry Ist cons 5s_.1924;.M S| 570,000 8: S< 87% Sale | 8 8714 Mar. 1) 8! Mar. 31! Mar. 
5-year coll tr 6s 1924, A 403,000) § | 94% Sale | 9: Feb. 
Met St—B’y & 7th Av 58_.1943)J 52,000; 50% | 62 Sale Mi: 
Col & 9th Av ist gu g 58..1993|M | 
Lex Av & P F ist gu g 58.1992'M S 
dlw El Ry & Lt cons 5s.__.1926,F A | 


> 
or 








Zeppe 
anvodua 


ay 
bet Crt BD > CO He OT SO He 


~ 
—s 


wd 
A bt 
mam mS 


' 


Refundi 11,000 


84144 Mar. 3} 85 Mar. 30 


gg | 4 | 74% Mar. 22 14 Mar. 22 
103,000) 7 |, $526 Bale | 3876 © Mar. 10 Mar. 27) 


“ a 

NM Ori Ry & Lt gen 448_._.1935 | i 

MWY Munic Ry ist A 58____1966 35 | 46% 57% 

Mew York Rys ist & ref 48.1942 349,000} 244% 26 || 33 3. Mar. Mar. 30 
Trust Co certfs of deposit. ___|_--- 513,000| 2544 25%) 33% Sale 3 3134 Mar. 28| 3434 Mar. 31) 
Adjustment income 5s___1942| 638,000 | 6% Sale % S: 614% Mar. 14 

t Co certfs of deposit _-_ 174,000) 5 Y%\| 6% Sale 7 54% Mar. 14 

N Y State Rys ist cons 44s 1962 201,000" | 65% Sale | 67 5S 641% Mar. 10 

Portland Ry ist & ref 58. ..1930 22,000) 804% | 83144 85 8354 Mar. 17 
Port Ry L & P conv 58__.1942 80,000 77 % 84 Sale | 84 8314 Mar. 3 

Ist & ref Ser A 7}48_..1946 42,000|103 Sale |104 Sale {103% 

Portland Gen Elec Ist 58__.1935 | 93 || 87 88% ; 

Bt Paul C Cable cons 5s aihnee Leda deena ] 86% 

Third Ave ist ref 4s 411,000); 58 58%|| 61 Sale | 65 Mar. 5 501% Jan. 
Adjustment income 5s__.1960 1,624,000, 45% Sale || 54% Sale 3 4914 Mar. 2) 54’ : 44% Jan. 

Third Ave RR Ist gold 58_.1937 10,000) 85 88%) 92 97 8) 92 Mar. 30! 9 : 88 Jan. 

Tri-City Ry & Lt 1st sf 58__1923 156,000) 96 | 99% 99% Mar. 16 96 Jan. 

Undergr’d of London 44%s__1938 70 TK 7 73 «Jan. 
Income 66 1948 —~«665 | 8 ; 60% Mar. 28 , 60 Jan. 

Un Rys Inv—5s Pitts iss. __1926 | 7 ; x 8134 Mar. 11) 8: .22)| 75 Jan. 

Onited Rys St L ist g 48___1934 3,000, | 564% Mar. 20} 5: 51% Jan. 

Tran gu imp 58__1924/A 694) . 


Ge Gare St St Set Ge 
Gang Cet Ce Gee CF ns 


| 
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NS 
a 


N ~ \ ‘ 
DF \ DVR \ 
> 


> 
2) 


- 
ee 
pet \ OO eet S 


—) 
SH Ze PU >Socusnss= 











Oe sos 











ectric Light Cos | | ' 
Edison Inc gen 58 A.1949 86,000; 90 34|| 92 9314| 94% Sale | 921% Mar. 2; 94% 89% Jan. 
eral 68, Series B 1930) 38,000 100% 100% 102 |100_ 101%4)100% Mar. 25102% 100 Jan. 
General 7s, Series C 1930\J 45,000 102 Ss 102% 1044%4/|105% Sale [104° ° Mar. 2/105% 95/1102 Jan. 
General 7s Series D 1940 170,000)}106% Sale ||10634 Sale |107% Sale (106% Mar. 81108 | 106% Jan. 
Bklyn Un +: Co Ist c g 58.1945 28,000 || 90 88 Sale | 92% 93 88 Mar. 3| 93 : 87% Jan. 
Cinc Gas & El ist & ref 58__1956 11,000! 914% 92%) 94% 941% 941% Mar. 28; 94% 
Columbia Gas & El ist 5s__1927 165,000) 89 Sale || 91 Ss 92 903% Mar. 13) 92 


166,000) 89 89%) 91% Sale | 92 Si 9034 Mar. 9 92 | 
lidated Gas conv 78__1925 2,032,000)103% Sale ||106% Sale {109 Sale |106 Mar. 1/11034 
Detroit City Gas Co g 5s8___1923 5,000) 92% 95% 97 964% 99%) 96% Mar. 11) 96% } ; 9634 Mar. 
Detroit Edison Co 1st 58... _1933 35,000! 933% 99 Sale | 951% Mar.10| 99 Mar. 9414 Jan. 
1940 35,000' 90 S&S 9444 Sale | 92° Mar. 1/ 94% 31) 89% Jan. 
ist & ref 6s ser B____July 1940 152,000,100 § $2 % Sale 100% Mar. 1/103% . 24)| 9934 Jan. 
Duquesne Lt ist & coll 6s ser A _. 271,000) 101 5% Ss 101. Mar. 7|1023%% Mar. 1,100 Jan. 
Havana Elec Ry cons g 58__1952 77% Sale Mar.17| 87 Mar. 9) 77% Jan. 
Hudson County Gas Ist 58_.1949 8414 87 


85% Jan. 
Kansas “sf (Mo) Gas 5s8_.1922 
Kings COE L& er, 
Purchase mone 
Convertible deb 6s 
Ed El Ill Bkn Ist con g 48_1939 
Lac Gas L ref & ext ist 58__1934 
Milwaukee Gas Lt list 4s__1927 
N Y Edison ist & ref 64s wil941 
NW Y Gas Fl Lt H & P 56___194» 
Purch money coll tr g 48_1949 
Ed El Ill ist cons g 5s____1995 
Pacific Gas & Elec—Cal G & E 
Corp unif & ref 58__.1937 
Pacific G & en & ref 56__1942 
Pacific Pow & Lt ist & ref 5s 1930 
Paterson & Passaic G&E 58.1949 
People’s Gas & C—Iist 6s__1943 
R gold 5s 1947 
Ch Gas L & C 1st gu g 58_1937 
Consum Gas Ch Ist gu g 5s '36 
Mut Fuel Gas ist gu g 5s_ 1947 
Co conv deb 5s g 1922 
Stand Gas & El convsf 6s__ 1926 
Ltg Co Ist g 5s___1951 
Hrenton Gas ice tot S0--1046 
ec .-1949 
Union El L & P ist g 58____1932 
ind ng 5s 1933 
| Fuel Gas ist sf 68__1936 
aewes & of iat ne. - 1946 
Elec stsf 58 g_.1950 
Utica G & El ref & ext 58__1957 
Westchester Light gold 5s__1950 
Miscellaneous Bonds 
Adams Express coll tr g 48__1948 
=e A, d Fy Onn 08 A---1935 
r conv 6s Ser B____1926 
Am Wat Wks & Elec coll 58_ 1934 
Armour & Co Ist real est 4148 '39 
Atlantic Fruit conv deb 7s A 1934 
Atlantic Refg deben 6s ___1931 
Booth Fisheries deb s f 6s__1926 
Braden Copper coll tr s f 6s_1931 
Bush Terminal Ist 4s 1952 
Consol 5s 
5s 


Bull 
Cerro de Pasco Copp conv &s 1931 
Chic Un Stat ist gu A 4s_1963 
1st ee 648 series C___ 1963 
Chile Copper cony 7s 1923 
Col trust 66 conv ser A__1932 
Computing-Tab-Rec s f 68_1941 
Granby Con MS & P Ist 68_1928 
Conv deben &s 1925 
Great Falls Pow ist sf 5s___1940 
(Inst for Irrig Wks &c 4148_1943 
Int Merc Marine ist sf 6s__1941 
Invincible Oil sf 8s 1931__..1931 
Marland Oils f 193 








ry 
OowwsIc Cr 








sare eecoce pe 





106 Mar. 22/109 Mar. 22)|106% Feb. 
9314 Mar. 22/101 Mar. 28| 93/4 Mar. 
82 Mar. 9] 831% Mar. 4 814 Jan. 
84% Mar. 2] 90 Mar. 30} 84% Mar. 
89 


Y% 89 \y Mar. 3 Mar. 25| 87% Jan. 
1,3z9.000/|10614 Sale ||106 : "110534 Jan. 
- 1 . 


Bry ae aoe 51 7 Mar. 25) 936 a 
15,000)) 7734 Sale 3% Sale Mar. 2) 831% Mar. 31) an. 
| 95 % 3 . | 97% Feb. 


934% 94% Mar. 31| 95 Mar. 1] 93 Jan. 95 
Sale ; Mar. 29| 89% Mar. 27) 86%4 Feb. 89\4 Mar. 
| 8 A ¢ Mar. 1] 90% Mar. 27) 87% Jan. 90 Mar. 


3{ Mar. 22/103. Mar. 22|10144 Jan. 12)103 Mar. 
5 Mar. 10 Mar. 7) 85 Jan. 9) 88 Mar. 
, . 31, 91% Jan. 






































997% Mar. 99% Jan. 5) Jan. 
9314 Mar.16 93% Mar. 16) 96% Jan. 
85 Mar. 7 Mar. 7} 86 Jan. 


KeCOZZOec mOmPUZ oP OOZOumOOOZPe amen AHHO02Z0K4 


heel +--teahenl—4 ot tie bel an >s><-s>r>y 














87 B8%| & l4 Mar. Mar. 87% Mar. 6 Mar. 
944% 96% eee Mar. 18 934 Jan. 4/97 Jan. 
90 Sale 4, Si \% Mar. 2 884 Jan. 911% Mar. 

















1 oe He SSS 
On ura Znm 





| 75% Sale | Y ‘ Mar. 17. 
1 9 914 Mar. 114% Mar. 31. 

S 8% ae far. 10% Mar. 24 
: | | 72% 73 |7 TAK : PIPER OL 
192,000) 8734 Sale || 8734 § 7 8814 Mar. 31) 3 
676,000; 25 Sale || 30% Sale | 34% Si , 40 Mar. 25|_ 4°72 
203 ,000)/103 34 Sale 33 104% Mar. 30 ‘102% Mar. 

i} S | 
99,000| 931% Sale | 
9 


i 
| Mar. 17) 93 
coscess | 7 79% 


| 9. 
5 || 83 sh N ' 80 Jan. 
6,000| 86% Sale || 87 54 8 ; Mar. 2| 82/4 Jan. 
108,000) 86 = 86|| 88% S : Mar. 14| 86% Jan. 
417,000 |113% Sale |111\ S: 113 Sale : Mar. 18 111 Mar. 


226,000) 8814 Sale || 91S: 92% Sale | 91 Mar. 1| 92% Mar. 18/|_ 8734 Jan. 
129,000)112_ Sale ||112% S: 112/44 Sale (112% Mar. 28 113 Mar. 10/111% Jan. 
919,000) 9954 Sale ||100%4 Ss 101% Sale 100° Mar. 2/101% Mar. 24| 99 Jan. 
919,000 | 8: 86 Sale | g43% Mar. 11] 86% Mar. 21) 84 Jan. 
93 9134 Mar. 3| 94 Mar. 11) 91)4 Jan. 
80 87 Mar. 4| 88 Mar. 5) 87 _ Feb. 
87 Mar. 1| 94 Mar. 22| 8674 Jan. 
96144 Mar. 9! 97% Mar. 17) 94% Jan. 
555i Aais| 9594 Sale | $359 MAT: 19) $8, Mar-21) 30 Jaa’ 
: Sale 278 Dd’ 934% Mar. 95% Mar. ail. 
90 “ Sale Sale ‘ % 84% Jan. 

9 99 99% 9: 93 | 96 Jan. 
81,000) 91 91% 94 | 9934 Sale | 9837 Mar. 24 281 90 Jan. 
518,000,100 Sale ||101%%4 Sale |1034¢ Sale (101144 Mar. 1 .17)} 99 Jan. 
146,000) 9314 Sale || 94% Sale | 94% 95 94. Mar. 9| 9: _29| 93 Jan. 
79,000); 80 85 84 853%{| 85 Sale | 82% Mar. 7 Mar. 8| 78 Jan. 
33,000 76 || 77% Sale 774% Mar. 1| 78% Mar. 28) 7544 Feb. 
49,000) 9 97% Sale | 974% 96% Mar. 14| 97% Mar. 29| 94 Jan. 
43,000 10 102 Sale 101% Mar. 7|102 Mar. 1)101% Mar. 
1,000; 92% 95 || 94 94%] 94% 9414 Mar. 20] 9414 Mar. 20| 94 Feb. 
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az 
J 
Morris & Co ist sf 4s___1939/J 
N Y Dock 50-year gold 4s_.1951 | 
A 
M 














m RO 
Go Se 1 








Falls Power ist 58_...1932 
Refund & gen 6s__Jan 1932 
Niag Lock & Ont Pow ist 581954 











102 
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75 5 : ) ea ar 
Va Ir Coal & Coke ist g 58__1949 64,000] 865% ___-- 90 92% 39% 90 | 8734 Mar.14 90 Mar. 30) 87 Jan. 6, 90 Feb. 4 


Telegraph and Telephone 
Am Tel & Tel coll trust 4s__ 1929 


¢ 
33 ; | 
BONDS 5% feiss - ve Peet PRICES IN MARCH. RANGE SINCE JAN. 1. 
= arc an. 
® Y STOCK EXCHANGE) 5% |Par Value 1922. March 1. ; March 31. Lowest. Highest. Lowest. Highest. 
$ \Bid. Ask.|\Bid. —_ Ask.| Bid. ices. ‘ces. : 
North States Power 58 A...1941)A S 121 000 89 oP 8994 Sale "37% Sale so. ‘Mar 14 90" ony 14 $8 . Fob. 7 i ie id 
) ; 8 99 \|100 Sale | 99 Mar. 2)100 Mar.30)| 98 Jan. 201100 Mar. 30 
a RRR SEE et A A 22,000 20% oe Ht: 92% ee 9414] 9254 Mar. 17| 9434 Mar. 30 90 Jan. 11) 94% Mar 30 
---1940)—— N; ------|) 49 82 || 82% -.... FE cncvnleceson geecesisccoce shecss an. 5) 79 an. § 
pee Am Pet & T ist lien 76..1930)8 ~ 217,000)| 96 Sale || 97% Sale 9714 Sale | 97 Mar. 1) 98 Mar. 28]| 944% Jan. 30) 98% Jan. 20 
—~ py ao Teh Bl 1931 aD 119,000 100 | Sale 98 Sale | 99 Sale | 954% Mar. 3/100 Mar. 15|| 98% Feb. 27/100% Jan. 10 
fen ee tine tay ist 88__--- my tty 4 re 109,000)|100% Sale 100 - Sale [10134 Sale |100 Mar. 11)102 Mar. 8] 99 Feb. 3)/102 Mar 
i Dn gen 50-yr 5s +4 N tye 74, Sale 76% Sale | 83% Sale | 76% Mar. 2) 84 Mar. 29]| 73 Jan. 3) 84 Mar. 29 
— a a il conv 7348 1936)= Ale” 1, 78% Sale 101% Sale (1035 Sale |10154 Mar. 11104 Mar.17|| 98 Jan. 71104 Mar.17 
Stan of Calif deb 7s Jan 1931 345,000)|106%4 Sale ||105% Sale |106 Sale |10544 Mar. 9/1063 Mar. 10//105% Jan. 9/107%4 Jan. 16 
ay Co tr conv Gs... 1926/8 © my +s sae Pd ie os 99 95 984) 98% Mar. 18) 98% Mar. 20]| 92% Jan. 9) 99 #£=x°>¥Feb. 17 
ono i ay, 368...-.... rA ; 00% Sale |102% Sale |101% 10134|100% Mar.17|102% Mar. 11100 Jan. 5/103% Jan. 16 
m Ta ar equip 7s.__1930 112,000)}103% Sale ||103%% Sale |103% Sale |10254 Mar. 28/1034 Mar. 1/|10254 Mar. 28/103% Feb. 1 
Wash Wat Pow Ist 30-yr 5s_1939\J J 36,000)]} 92 95 95% 96 954% Sale | 95 Mar.15| 95% Mar.14!| 95 Feb. 20) 95% Mar. 14 
ee SR 1946/F A} 184,000/)103% ___-- pee: 102% 1044|103% Mar. 25|1044%4 Mar. 8/1034 Mar. 25)104'4% Mar 
Wilson & Co ist sf 68_____- 1941;A O} 285,000)| 94 Sale 87% Sale | 96 Sale | 95 Mar. 2| 96144 Mar. 28 93 Jan. 4] 9614 Mar. 28 
10-wear conv sf 68_.----- 1928\J DB) 509,000) 85 87%4)| 95% Sale | 86% 8614] 85 Mar.15| 90 Mar. 3]| 8434 Jan. 28| 90. Mar. 3 
daniiestotinn & tedecktes 7 dee WOO. acu aéenes 96% 9614! 97% Sale } 95% Mar. 6 9734 Mar. 20 9414 Feb. 9] 9734 Mar. 20 
Ajax Rubber ist 8s... __--- 1936)J D} 258,000)_____ _____ ---- .---|101 Sale | 99 Mar. 8/101 Mar. 3{/ 99 Mar. 8101 Mar. 3 
Am Agr Chem Ist conv 58..1928|A O 28,000} 95% 98%)| 95% 96 98% Sale | 94 Mar. 7| 9834 Mar. 31]) 81% Jan. 28) 983% Mar. 31 
gon Gotten On dnb -—--— gait R| “au 00g] '8t <<a [doug Sus QL Sele [age Maes QR Mar ag]nge dans age tae 
oe eanee ’ aie ° ° ° ° 
Am Smeltg & Ref ser A 58-.1947/A O| 728,000]| 8744 Sale || 84° 85 8934 Sale | 88% Mar. 2 89% Mar. 31 36 Ton. % 89% Mar. 31 
Am Sugar Ref 6s_________- 1937\< ; can aan 98% Sale 89% Sale | 981% Sale | 9734 Mar. 1} 99 Mar. 6]| 97% Feb. 17; 99 Mar. 6 
y, ay Paper s f 7-68..1939  S 6,000)| 83% Sale || 97% Sale 8154 82 80 Mar. 8] 82% Mar. 27|| 80 Mar. 8] 84% Jan. 3 
tlas Powder conv 74s g__1936 115,000 103% Sale 81% 81%'103% 104 |102% Mar. 6)104 Mar. 28)//102% Mar. 6/104% Jan. 6 
Baldwin Loc Wks Ist s f 58_1940|M N 15,000)! 99% ___-_- 103 Sale (100% 101 {100 Mar. 1\101 Mar. 28) 99% Jan. 4/101 Mar. 28 
Central Leather ga gh 58..1925|A O|} 222,000)) 9314 Sale ||100 Sale | 98 Sale | 95144 Mar. 8 97 Mar. 27|| 93% Jan. 7| 97 Mar. 27 
Central Foundry ist sf 6s_.1931\F A 1,000)| 75 aD. Mihew dae aid sh de diate 77 78 78 Mar.21}| 78 Mar. 21!) 76 Feb. 11] 78 #£=Mar. 21 
Corn Prod Ref gold sf 5s...1931 = Le ae nae 91 98 76% 77%) 91 GR. Biennbasbbue Siineecdsee ddiidinddiid dena ie 
oe Cabe‘tue cone He, -1080(9 |, $22:000| Stag Sale [5754 100. | Siac gthe“| $404 Mar. 19 ge Mae UG) SS yak SGD Sane 
oeoee , 4 * ~ Paie . . . 
coabetArser Sagar Deal Gatosslaa 2240-000] 1ots4 Suis | 45 Suto LiShs, SMC frog Mar: 18386 Mar $8] S436 Jane 3 gate Ma: 38 
- ' Sale ale ar. , 
Diamond Match sf deb 73481935|M N) 107,000)108% Sale ||104 Sale 10832 Sale 1107 Mar. 24/109— Mar. 9 107 Mar. 24 11054 Jan. 10 
Ng ny BA me 58 ily * 153,000)| 40% Sale . me 41 Sale | 37 Mar. 1! 50 Mar.10/| 34 Jan. 31; 50 Mar. 10 
u nt Powder 68..193G)89 WV) ------jj..... ..--- sale TO  cpoutensese abhde cleeadan, nes cewuees see ds eee eee 
du Pontde Nemours & Co73}481931|M N; 624,000/103% Sale || 77% _---- AY te Sale |10334 Mar. il i0834 Mar. 3))103% Jan. 6/106%4 Mar. 3 
Fisk Rubber ist sf 8s_.__-_- 1941)/M S| 522,000/10014 Sale ||104 Sale (105% Sale [101% Mar. 2)10544 Mar. 31|| 99% Jan. 9110544 Mar. 31 
nao mo a5-er cabal’ 5 trys "gats -----Hioi id Bais” 99% Sale | 99 Mar. 25) 99% Mar.15|| 99 Mar. 25} 9934 Mar. 15 
Gen VU VSB woncce 5 Seen § BS 3 cocnsh® 22ekhe. geeeesloosdane, gococetsesonn Beoetalaksede secnet 
General Elec deb g 3348.-.1942/F A| 46,000) 733% 75 : 9514 _.._.| 77% 7834| 7534 Mar. 28) 7934 Mar. 10) 70% Jan. 5) 7934 Mar. 10 
Debenture 58_........-- 952M 8S 14,000] 95 Sale |' 75 . 78 | 99 Sale | 97% Mar. 1) 9934 Mar. 24) 95 Jan. 100 Feb. 14 
20-year deb 68_....-..-- 940 F A| 384,000'103 Sale || 9754 Sale |10554 Sale |104 Mar. 2106 Mar.17))103 Jan. 3)106% Jan. 16 
Goodyear Tire & Rubsf 8s_1941 MN; 9%3,0001)1101% Sale |104 10534|114% Sale 112% Mar. 13/116% Mar. 9)110% Jan. 3/1165 Mar. 9 
10-yr deb sf 8s May ___-_- 1931 F A 669,000} 99 Sale {113 Sale 99% Sale | 9734 Mar. 1:100 Mar. 10|| 9734 Jan. 10100 Mar. 10 
Int Agric Corp ist & coll tr 5832 M N/2,386,000) 73 +7484) 9734 Sale | 7554 76%] 74 Mar. 3) 76% Mar. 16|| 72% Jan. 28] 7614 Mar. 16 
Internat Cement cony &s___.1926 J D ..., es 74 .  : eee 109 |100 Mar. 2:100 Mar. 2/1102 Jan. 28)104% Feb. 15 
Internat Paper-—Conv 5s Ser A’47 J J 2,000) 87% Sale |j.---- 104%) 84% 84%} 834% Mar. 1| 8434 Mar. 7|| 83% Feb. 25) 8744 Jan. 3 
lst & refsf 5sSerB ____-_- 1947J J Cpe 8354 Sale | 83% Sale | 834 Mar. 9 8534 Mar. 1) 8344 Feb. 21) 86 Feb. 
Kelly-Springfield Tire 8s ---1931. MN} 793,000//103% Sale 8534 Sale 105% Sale {1034 Mar. 6/107 Mar. 10)|101% Jan. 5/107 Mar. 10 
t & Myers Tob 7s....1944.A O} 399,000/)1121% Sale ||1035 Sale [114% Sale [113 Mar. 28)/115% Mar. 8/112 Jan. 4/115% Jan. 31 
ORR PELLET 951\F A} 71,000) 923% 93 ||11414 Sale | 9614 Sale |. 93% Mar. 7| 9644 Mar. 24/| 91% Jan. 9] 9644 Mar. 24 
(P) Lorillard Co 7s......-- 1944/A O} 58,000/1121%4 ___-- 94 9434'413% 114 |113}¢ Mar. 20)116 Mar.16)'112 Jan. 5116 Mar. 16 
PR A EI a a rn 1951\F A 41,000) 924% Sale ||113% 114%) 95 96 | 9334 Mar. 7| 95 Mar. 3/| 924% Jan. 3) 95 Mar. 3 
Nat Enam & Stpg ist 20-yr 5s’29.J D} 89,000) 9214 94%) 93 94 943% 981%4| 9434 Mar. 7| 9434 Mar. 7|| 9244 Jan. 5| 9434 Mar. 7 
Nat Starch 20-year deb 58_.1930)J J 9,000) g9° =____e 94 98 Tee See 8 Oe ee ee 
National Tube ist 5s... __- 1952,MN|_ ------ 96 Sale |} 91% ----- 985% ____.| 97 Mar. 2| 99 Mar. 22 94% Jan. 10} 99 Mar. 22 
N ¥ Air Brake Ist conv 68-.1928/M N/ 11,000) 9714 100 || 9614 9744) 9814 99%) 97, Mar. 4) 9974 Mar. 29) 97 Mar. 4/100% Jan. 23 
Poca Mofer Gas orgs“ HORN | bs. O00) poe Salo | 9756 98 lane's aalo | 2004 Mar: 2Gk Mer 24) 95 da ies, Mar gt 
-o . ~~, nsaT., 0 =66lae ee ee < pa oY ‘ . ° Li ° ° 
Sharon Steel Hoop ist 8s_._._1941|M § 26,000!) 99% 99%4)|100 , 100% 9742 Sale | 93. Mar. 2} 97 Mar.31|| 93 Mar. 2) 99%Jan. 6 
So Porto Rico Sug sf 7s_...1941|J D) 202,000)) 953% Sale || 94% Sale | 97 Sale 95% Mar. 2; 98 Mar.14]| 94 Feb. 9| 98 Mar.14 
Standard Milling ist 5s_...1930/M N| 375,000]| 941% _____ 9534 Sale | 97 Sale | 96, Mar. 20; 97 Mar. 22/ 96 Jan. 18) 9774 Jan. 23 
Steel & Tube gensf7sserC_1951\J J} 27,000) 98% Sale || 9544 955%) 96% Sale 95% Mar. 16) 99% Mar. 20/| 95 Mar.16)100 Jan. 31 
Tobacco Prod 10-yearsf 7s_1931|)J D} 129,000) __ 98% Sale | 98% Sale B98 %s Mar. 23}100 Mar. 4|| 9734 Feb. 10}100 Mar. 4 
Union Bag & Peper Istsf5s1930'J J} 115,000) ggy____. 9854 Sale |100% 1041%| 8934 Mar. 110054 Mar. 29) 884 Jan. 12/1005 Mar. 29 
Union Oil of Calif ist 58____1931'J J 29,000) 85 —____- 895% _..-- 913% ____ |e econ cee enn|------_------||------_--- ~~~] ------ ---- =e 
Dni Drug conv 8s8______- LS arts 104 Sale ||107% Sale |196 Sale 105 Mar. 91107 Mar. 18 104 Jan. 31107% Feb. 27 
U 8 Realty & Impt deb g 58.1924\J J) 249,000) 92 94 || 934 Sale | 9414 Sale | 93. Mar. 1) 95 Mar. 30) 92) Jan. 4) 95 Jan. 31 
Oe ares Zefce Haag I Bae-anolach,, 20h n0ne4 Bale 0h Jk [16096 Mer alter, Mar at]tg0™4 gan: Nags Mees 
ef 5s series A._____ ‘ RA Sale R67 sale 873% Sale -. 2am ar. | 72 + ar. an. ° 
a ete at ids sa WE A] 04 BBsIHONN Hale |n0354 Sale [190% Sale 1096 Mar 2 gees Mar: Soames Mar ges Tan 
nv ‘ | Sale 94 98 ( ar. 43 + ‘ g Jan. 2° ° 
Va-Car Chem ist 15-yr 5s_.1923\J D' 42,000) 93 9314. 9514 Sale | 975% Sale | 92, Mar. 1| 97% Mar. 27|| 93 Jan. 4) 97% Mar. 27 
Conv deb s f 6s....May 1924/A 0, 311,000! 94 95 | 93% 93%) 9614 981%] 9334 Mar. + 98/4 Mar. 27| 934% Jan. 9) 94 Feb. 24 
12-yearsf7lgs _____.__- 1932|M 101,000} 934% 94%]1 91 Sale | 9514 Sale | 91, Mar. 1) 96% Mar. 28 9014 Feb. 15| 9644 Mar. 28 
Western Elec ist 5s Dec 31.1922|J J} 817,000)| 99° Sale 99% Sale |100 °° Sale 445 Mar. 16100 Mar. 22) 99 Jan. 4/100 Jan. 16 
Westingh’se E & M 7s___-- 1931|MN| 128,000//10554 Sale ||106 Sale |1061%4 Sale |105% Mar. 2:107}4 Mar. 7/105 Jan. 4/1075 Jan. 16 
Wickwite Spencer 7s - -_--- -1935)4 J iter: 98% Sale || 98 Sale | 96% Sale | 96% Mar.31\ 98 Mar. 1) 9614 Mar. 31| 99%4 Jan. 24 
oal, [ron an teel Bonds 23, ‘ 
Beth teel ist ext sf 53.-..1926)J J| 113,000] 9514 Sale |] 9534 Sale | 97. 97%| 95 Mar. 16) 9736 Mar. 27!! 9454 Feb. 27| 9736 Mar. 27 
Ist & refund 5s gu ser A__1942;\M N;| 108,000/) 91 92 92 Sale | 93 Sale | 90, Mar.10, 93 Mar. 28) 8914 Jan. 10} 9344 Jan. 30 
Bae Tt pur & mimp sf 58..1936/4 J} 280.000) 86° 87 || 8874 Sale | 90, Sale 8774 Mar. 7/90 Mar. 30) 86 Jan. 5) 90 Mar. 30 
3} 1932;}J3 Di ------ | TP 82%4 100 Sb et oe ae pete ts ot oe -2-=-=||.~ coli ett +4 bette oe eae 
Col Fuel & { Co gen sf 58__.1943)/F A 6,000 2 83\% 85° Sale 8514 8714 7tid Mar.15| 85. Mar. 1) 82 Jan. 18) 85_ Feb. 23 
Col Indus ist coll tr 5s gu-..1934)F A) 107,000) 71 75 72 Sale | 73% 73%| 71% Mar. 13, 73% Mar. 31) 71 Jan. 21) 73% Mar. 31 
Panel cont eg sO eMac aneo BY 48 00) ae at a0 Gale | 74 sale | SS Mar 1] SS Mar tl hc Joh al So Mer af 
eben a ale | 90 Sale - ° vial, I7yg van. ° 
Indiana Steel Ist 5s_______ 1952;|M N| 113,000|| 97% Sale || 9744 9854|100 Sale | 98, Mar. 710014 Mar. 29|]| 9614 Jan. 9|10014 Mar. 29 
Lackaw Steel ist conv 5s_-_1923\A 246,000] 9754 Sale || 98% Sale | 9914 Sale | 98% Mar.; 4) 9934 Mar. 23) 9334 Jan. 31) 9934 Mar. 23 
ies cone Se Series A- --;- 1950/08 99.000 82° Sale 86 Sale 84 Sale 8314 Mar. ¥, 86 Mar. 1) 82 Jan. 3) 86. Feb. 23 
Lehig N con 8 - /“OOOl| 8654 ___-_- a. adie 90% .----/|*2 206m sane tn eww mall ae nw ene mene nm nl-= -22e_ 2 2aces 
Midvale St & Ord conv sf 5s 1936|M $| 502,000)| 834 Saie || 8654 Sale | 87 Saie | 86, Mar. 1) 87 Mar. 1/83” Jan. 3) 8734 Feb. 15 
Otis Steel 20-year 8s_______ 1941|1F 8 Ree pagwae 98 Sale | 98 Sale 96% Mar. 8 99 #£=Mar. 31] 96% Feb. 18) 99 Feb. 28 
Pocahon Con Coll ist sf 58_1957\J _3,000|| 89% _.--- 89 , 91%] 89% 91 | 90% Mar. 18) 01 Mar. 18] 89 Jan. 10) 91, Feb. 8 
ub I & S sink fund 5s__1940/A 58,000]| 90° 92 || 87% 9214) 9314 93%4| 90, Mar. 2) 9434 Mar. 17) 90 Jan. 7| 9514 Feb. 20 
St L R Mt & Pac 5s stmp’d_1955|/J 10,000]} 78 __-- 78% -.0--| 833% ----- 8144 Mar. 29) 83 Mar. 7) 78 Jan. 4) 83 Mar. 7 
Tenn C I & RR gen 5s_____ 1951/5 -.----!| 94% 99 || 9814 994) 98% ___-_|-- xm mm awn me |------ ------|| 97. Jan. 17/ 99 Jan. 18 
U 8 Steel Corp sf g 58__Apr 1963|M N/1,085,000/|100 Sale |\100 Sale |102 Sale 100 Mar. 1/102 Mar. 30) 9914 Jan. 5/102. Mar. 30 
Registered._.._.__. Apr 1963\M  " ;oe@liliec el xppipeet _.|100 Mar. 9|100 Mar. 9j| 99% Feb. 15) 9934 Feb 
Victor Fuel ist sf 58___._-_- 1953\J | 
M 
J 











513,000|| 86% Sale || 8834 Sale | 90% Sale | 87% Mar. 1) 9044 Mar. 31}! 86% Jan. 9014 Mar. 31 
Convertible 4s_._._.___.____ 1936, M 39,000]| 81 823%4)| 82% 83 8334 g3%| 80% Mar.11) 84 Mar. 28) 80% Jan. 4 Mar. 28 
20-year convert 4448_-_.-_- 1933,\M 


30-year coll trust 5s... - 1946 J 
7-year convertible 6s_._.1925 F 
Bell Te! of Pa—1ist & ref 78_1945/A 
Cent Dist Tel ist 30-yr 5s8.__1943)J 








824,000!| 92% Sale || 96 Sale | 971% Sale |.95% Mar. 6 97% Mar. 31/| 914% Jan. 
857,000/11081%% Sale ||1115%% Sale |115° Sale {11142 Mar. 4116% Mar. 14/108 Jan. | 
256,0001|108%% Sale ||107% Sale |107% Sale |107% Mar. 30 108% Mar. 18/1074 Feb. 25/109 Jan. 17 
23;000|| 91% ----- a, adeod 93 99 | 98 Mar. 7| 99° Mar. 6j| 9734 Jan. 31] 99 Mar. 6 


4 
13| 8 
120,000|| 93% 97 || 933% 100 (100% 102 | 99. Mar. 210254 Mar. 21)) 95% Jan. 10 1025% Mar. 21 
4 é' 





Chicago Telephone ist 5s..1923,J D) ------ ey % gibeiaiea Oe. eliewe ve see eer eee Foe ee 
Commercial Cable Ist ¢ 48.2397 OY "eee 73% Sale | 72 5 73 | 72% Mar. 6| 741% Mar. 23|| 72 Feb. 11) 7414 Mar. 23 
Cumb T ist & gen 58s__1937 44,000)} 89 Sale 90 Sale 


92% 93 90 Mar. 1} 93 Mar. 23 88 14 Jan. 18| 93 Mar. 23 


>ezr>ucOOOPOnme Me ZZecOernuDo 


















































Mich State Telep ist 20-yr 5s '24, F 71,000|| 9424 Sale || 97 Sale | 97% 971%4| 97. Mar. 1| 9734 Mar. 23] 94% Jan. 3) 97%4 Jan. 21 
N Y Tel ist & gen # f 4348-1930 M 568,000)| 89 Sale || 9244 Sale | 9154 Sale | 9074 Mar. 3) 9244 Mar. 29 884 Jan. 6) 924 aa a 
30-year deben 68 -...---- 1949| F 193,000||1025% Sale ||/103%4 Sale [103 Sale |103% Mar. 210414 Mar. 25/101% Jan. 6)1087g Naar. aa 
20-year ref 65g ____._____ 1941|____|1,222,000/|102 Sale ||1023%4 Sale (102% Sale |------.---- ~-|-.---- ------|{101 % Jan. 3/103 74 a 
Northwest Bell Tel ist ser A 7s’41|F A| 578,000)107% Sale ||107%4 Sale [107 Sale |106/4 Mar. 3010734 Mar. 10/106 14 Feb. 25/10974 oll. J9 
Pacific T & T ist 58_._.--- 1937|\J. J} 50,000)| 92% 93 || 94 Sale | 84 Sale | 94 Mar. 1) 95 Mar. 14) 91% Jan. 5) 99° (©). 6 
South Bell T & T ist sf 56..1941'J J} 78,000] 93 Sale || 94 Sale | 936 Sale 9344 Mar. 31) 9544 Mar. 4/ 93 Jan. 3 956 son. . 
West Un—Coll tr cur 5s_..1938\J J} 45,000| 89% 95 || 924% 94 | 95 95%) 94 Mar. 11) 96 Mar. 28 90 %4 Jan. 12) 96 = ody 
Fund & rea est 4448 g----1950.M N| 55,000!) 8814 ___-- 92% Sale | 92% 93 92) Mar. 1) 93 Mar. 23) 88/4 Jan. 4 + a. s 
15-year 6}48 gold .......1936 F A) 196,000)|106}4 Sale ||107% Sale 107% 108 {1074 Mar. 13/109 Mar. 2)106)4 Jan. 3 10 Ma 
i } 








—, n 
« On the basis of $5 to the £ sterling. b On the basis of four marks to one dollar. ¢ First installment paid. d Full paid. e Part paid, # Optio 
gale. y Bonds ‘when issued.” 2z Fiat price. 





28 STOCKS—STOCK EXCHANGE RECORD 


STOCKS—PRICES AND SALES FOR MARCH AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 


(Vou. 114. 














Price about | PRICES IN MARCH. 
Since Jan.3 


Jan. 1 1922. March 1. March 31. Loweat. 


In 
March. 
Shares. | Shares. Bid. Ask .|\Bid. Ask. Bid. Ask.| Sale Prices. | 
9,200, 9,400 10 Sale 9 10 16% 18 | 10 Mar. 2 

d 31,900 33,987 30 32 49 Sale | 32 Mar. 2!) 

Atchison Top & 8 Fe__100 64,825| 140,625 9634 Sale | 97% Sale Mar. 27; 
Preferred 100 8,110) 9,410, 85% 58 54 86 | 88 Sale 88 44 Mar. 31| 84% Jan. 
Atlanta Birm & Atl... 30,600! 36,100 Sale 2% Sale Mar.13| 2% Mar.21| % Jan. 
7.950 13.850 Sale Sale J ; 95 Mar.31) 83 Jan. 

4 Sale 36% Mar. 9}! 42 
Sale | 5454 Mar. 10! 
Sale 944 Mar. 3 | 





| LES TO APRIL 1. : 
STOCKS | 


® Y STOCK EXCH’GE 


RANGE SINCE JAN. 1. 


—-—| — 


Highest. 








Highest. Lowest. 


Sale Prices. | Sale Prices. 
20% Mar. 6|' 10 Jan. 3 
514% Mar. 24| 27% Jan. 26 
9814 Mar. 20; 91% Jan. 





Sale Prices 
20% Mar. 6 
51% Mar. 24 
31100 Jan 16 
3) 88% Mar. 31 
2 Mar. 21 
Mar. 31 
Mar. 31 
Mar. 31 





Atlan Coast Line RR-_. 
Baltimore & Ohio 130,536) 251,036 

Preferred _.. 100 7,600 15,800 
Brooklyn Rap Transit._.100) 178,400) 256,100 


Sale 


Mar. 31) 
4 Sale 


577% Mar. 31) 





33% Jan. 
52% Jan. 


Certificates of deposit _- 
—- Roch & Pitts..100 
Preferred 100 
Buffalo & Susquehanna 100 
Preferred vtec 100 


900) 
20) 


200 





3.600 


Sale 
60 





l4 Mar. 25 


S Mar. | 18 
514% Mar. 15) 51% Mar. 15 
“85 + Mar. 27 


19% Mar. 25) 


6 Jan. 
5% Jan. 
50 Jan. 


“82 Mar. 


Mar. 25 
Mar. 25 


So 1 5 | 82 Mar. 13) 85 

100 a 46 Mar.14| 46 Mar. 14/ 46 

4.300 Sale 134 Mar. 61381 Mar. 29 119% Jan. 

9,000 Sale 184 Mar. 31/184 Mar.31184 Mar.: 

Sale | 58% Mar. 8} 631% Mar. 31)| 54 £Jan. 
Mar. 22 1% Jan. 


lo § 44 Sale | 4 Mar. 2| 7 
erred 10 35,280 | %% Sale 4, Sale 844 Mar. 6 14% Mar. 23; 3% Jan. 


Mar. 
Canadian Pacific 


Central RR of N J___.100 
Chesapeake & Ohio__..100 
One 





Chic & East Ills tr rects__- 
Preferred trust receipts_ 
Chic & East Ill RR (new)- 89, 99,900 
Preferred (new) ; 57,800 
Chi ~ ) Seen Wet. ~ BEE 36,665 


Pre 0 3,100. 
Chic “Milw & St Paul..__100 9,050 
Preferred 100 5,694 
Chicago & North West_100 5,100) 35y,670 
Preferred 100 '500| 19.200 102 . 
Chic Rock Isl & Pac___100 6§600,1,416,830) 32% Sale 
7% preferred 6,600} 18,200 8414 Sale | 
6% preferr 100 5,300} 21,500, 72 Sale Sale | 7814 Mar. 27/-80 Mar.17! 70\% Jan. 
Chic St P Minn & Om_100 30,000 32,800) 52 54 f 62% 5534 Mar. 2) 63 Mar. 10 Jan. 
Preferred 100 650 1,050) 82 87 f 9: 5 92 | 84 Mar. 25' 90) Mar. 10! 83. Feb. 
Clev Cin Chic & St L..100 5,600 10,200 54% 56 55 , 51% Sale 5634 Mar. 7! 65% Mar. 22) 54 Jan. 
Preferred 100 2,900 4,500 72% 76 4 82141783% 88 | 81% Mar.10, 89 Mar. 20; 72% Jan. 


| | 
10,400 ,800 | 39 7% 40 4 Sale Sale 44% Mar. 8 48!4 Mar. 4 38 Jan. 
fon] 5200) oe alle | Set ats | S26 St | G2 Mar: $094 Mar: a) p06 Fe 
300 SOO | ale ‘ né é 56 | O ar. 55 ar. 
5,800 100107 + Sale Si 4 Sale |110% Mar. 6.118% Mar. 31 
12,600 050 117% “iY Sale 11314 Mar. 4 11634 Mar. 29 
1,700 900 id 57% Mar. 17 6654 Mar. 29) : 
3,200 200 | 2% rel 7 4% > ay 31. 
1,400 100 | 5 Mar. 4 Mar. 31) 
50,100 700 | 10 Mar. 8 Mar. 22) 
44.100 800 | 5344 Mar. 8 27 Mar. 31) 
9 500 7, 


450| 10 i Sale 1014 Mar. 8 Mar. 30/ 
Great Northern pref___100 164,050 550 | 714% Mar. 27 Mar. if) 
aun Mob & Nor tre no par 59,500 


16% Mar. 
36 14 Mar. 
6% Mar. 
16% Mar. 
21% Mar. 


% Mar. 21) 

4478 Mar. 21 
8144 Mar. 18 
20% Mar. 22) 14% Jan. 

| 244% Mar. 15 17% Jan. 
| 38% Mar. 15, 29 Jan. 
7214 Mar. 20' 59 Jan. 
109% Mar. 10 11144 Mar.14.100 Jan. 

4% Sale | 3814 Mar. 27, 41% Mar. 20; 30% Jan. 
334 Sale | 91 Mar. 2 9314 Mar. 31! 83% Jan. 


12% Feb. 
31% Feb. 
5% Jan. 
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3,000 f | 2% Sale Sale | 23 Mar. 9j 277 , Mar. 31 | 
9,800 | 4 Sale wre 100 Mar. 1 * Mar. 30 
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76,100} 23% Sale 
4,324, 10,424; 52% Sale 
6,800} 10,100) 12 
9,470 13, 970 | 57% 30 Sale 
51,600, 187,500 Sale 60 Sale 
4,200 oa! 200 108 10934. 1133, Sale 
39,946 2,346 35% Sale | 4134 Sale 
14'900| 26'100| 3 434) 334 Sale 
7,800 14,000; 14 17 | < Sale 
30.400| 75,500, 35 Sale | 57% Sale 
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Preferred 100 
Mo Kan & Texas Co (new) 
Preferred (new) 
Missouri Pacific tr ctfs_ 100 
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Nat Rys —— Ist pref. 100 
Second pref 109 


32.200 »} 26° Mar. 14 

| 574% Mar. 14 

18 Mar. 15 

345% Mar. 15 

61 Mar. 20 

I . 8 116% Mar. 31 

4 Mar. 14} 43 Mar. 7: 

4 Mar. 1] 10% Mar. 13 

* Mar. 28: 46% Mar. 14) 
14 Mar. 28. 624% Mar. 17) 3: 
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71% Feb. 27 
Jan. 17 
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76% Feb. 14 Mar. 2 
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61 Mar. , | §4% Jan. 
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68 Mar. Mar. 27 61% Jan. 
16% Mar. Mar. 9 12% Jan. 
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26,600 
258,200 
19,600 
300 
5,120) 
239, 700 976,750 | 


24,800 
12,100 
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149,400 


54.900 
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* Feb: 28 
72% Feb. 28 
4 2134 Mar. 29 


19% Jan. 9! 241% Mar. 29 
8% Jan. 3) 20% Mar. 24 
Mar. 31) 9614 Jan. 9103% Mar. 31 
>» Mar. 31) Jan. | 75 Jan. 26 
8214 Mar. =| 74% Jan. 10 821% Mar. 15 


1/40 Mar. 31) “33% Jan. — . “40 Mar. 31 
Mar. 1] 19% Mar. 9} 10% Jan. 14) 19% Mar. 9 
Mar. 6; 30 Mar. 31) Jan. 10, 30 Mar. 31 
Mar. 1} 71 Mar. 27)| 63 Jan. 17; 71 #£xMar. 27 

Mar. 7} 63 Mar. 31\| 504% Jan. 6 63 Mar. 31 
_.----|/136% ‘Jan. 271363 4% Jan. 27 

Mar. 31; 23 Jan. 17| 30 Mar. 31 

Mar.10/ 76 Jan. 13, 80 Mar. 10 
76144 Mar.31| 71% Jan. 3! 7634 Feb. 27 
Mar. 27) 4494 Mar. 1; 43 Mar. 27| 4 48% Jan. 18 
Mar. 8) 48 Mar. 1; 45 Jan. 27 51% Jan. 20 
“Mar. 6 2934 { Mar. 14; 20% Jan. 15; 30% Feb. 27 
4814 Mar. 27| 514 Mar. 31) 36% Jan. 3) 5144 Mar. 31 
2614 Mar. 6 29% Mar.15| 20% Jan. 3) 29% Mar. 15 
40 Mar. 1 4414 Mar. 14° 32% Jan. 10 4414 Mar. 14 
Mar. 6 534 Mar. 31) Jan. 4 5% Mar. 31 
65% Mar. 11) 10% Mar. 31) Jan. 13) 1034 Mar. 31 
834 Mar. 6 8715 Mar. 20, 73% Jan. 10, 8744 Mar. 20 
20 Mar. €! 231% Mar. 31| 174% Jan. 10) 23% Mar. 31 
Mar. 8 54% Mar. 31 46 Jan. 10 54% Feb. 27 
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14,600 | 40% Sale | 
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STOCKS SALES TO APRIL 1. 7 “9 
@ Y STOCK EXCH’GE| In art ae deerme nas | “ 
March. | Jan. 1 1922, stented dy 
' - March 31 . 
Texas & Pacific Por! Shares. | Bhavan. . Lowest. Highest 
Third Avenue.____-_- 100] 135100] ‘354.300 26% Sale” |Bid. _Ask.| Sale Pri <n ant. Highest. 
is AT Westy soca] «00 TEcaal ie 14% WE Poa eet Col tert 
eoc|f| 8353 w«sesese 3 $ ~ ° ee , ° Oat ) 
Preferred OO ee §000| 17°s00].---_ --- aa ae | Sore meme, Si She ¢ Mar. 20) 14° Jan. 344 Mar. 14 
oo ee ee 5, Se eof ee > ee ge peor > 4 bee 8 hy ° a KF 
Po) er et ae Both banigatarai aeicaaar il He RS. | BERR | 
Onion Pacific --7-=22- 100] 200)... 91 44° Sale | 30° sia 30a Maral ER BER 
--------- 100 42,500} 266,300/126%4 Sale 79% 83 anise Mar. 20 4414 Mar. 31]| 34 — Mar. 31 
Oulted Rye Investment 190} 13°300| | 237100| 8 Sale oP 3414 Sale | 304g Mar. 1|1353 4 Mar. 10] 73 Feb Mar. 31 
err Vs 9] “~/4 2 14 ¥. 4 . ) / ‘ , ar. 
—.. 13.800) 46-650] 20% 22 || 2962 ai tik 6 a a5 56 Mor ial 71% Jan Mar. 20 
_ aiid : 66,500} 103,400) 67% Sale 28% 30% Sale s 7 1214 Mar. 14 714 Tan Feb. 27 
tial 100| 184900] 263,900] 2044 Sale || 245% Oo Bale | “730 Mar, Gl tote Mar. 14] 20% Jan Mar. 14 
West'n Mary!’ d (new) 100 ok saa Rr 131g 14 +c) Gs 305% Sale oni oo 2 10% Mar. an 8 Jan 9| 333% 5 i. 14 
2,5 87 Se ty, 201% § Thiel Me % I ar. 
Western Pacific sa fle 100} 11,400 16,000 sare Ul o38 is” ae | Cue Ss 2076 Mar’ Sill 123¢ Jan Mar. 31 
peepee Ol 1734 Ss 4 18\4 S: cee ae 4 Me ar. 
Wheeling a LER... 10,900} 15,200 17% Sale || 18% § eae | wai oF 183% Sie’ aa 3 * Sen Mar. 15 
ms. erred aa owes 100 7 4 se 300) 63% Sale : 56 Sale 1% + pe 2 2014 Mar. 31]| 13% — 8 Mar. 22 
isconsin Central. ...100 10.600 18°300 te Bale A a 7% Mar 1| "0% ype a 51% fy ."* ry eo 1 
> — is I € ¢ . > . 3 j : 
‘aiid tio La Sg BO | Hiya MEE of] Hug Hat SEE: fh Bee 
Advance umel RE 7,300, 42,100) 48 51 ‘ 5 Jan. 3) 3314 Mar. 13 
Air Reda rym beggaee: tt "3/200 AG tos gale || 1344 § 6614 Sale | 62 Mar. 2) 69 
ai a le 3, 325) ; yy © ly Ss as 
R Recestton Inc..ne fer] 20.400 34'400] 4882 Sale || 24% 16% Sale | 13% Mar. 1) 183 Mar: asl 10% Jan’ Mar. 29 
aska Gold Mines____- 50 98,400) 236,300 1634 S: ie 50% 255 Sal 38% Mar 49° Mar. 13 3152 ~~ 18% Mar. 13 
Aleuen Jemeon Geld 3. 10} —-16'000| 23.000) 8% Sale 1574 } Pe ey PE > 571% Mar. 28)|| 4 5 Ba Mar. 13 
All American ¢ Gold M-.10 18°400| 31.400] 3 § ate 16 § 4g Sale | 1444 Mar. 6 1754 Mar. 29) 544 Jan. Mar. 28 
Alliance Realty... -.-100 $301 "369104 112° ll1o7’* of Ae sf Mar: 13) % Jan. Mar. 29 
Allied Chem & Dye.no par| 116.500) 232,287 4 % ar 11 M; ‘ 4 : M ‘ 
es nom & Dye-_no par 116.500| 232,287 "573% Sale” : a a 110 Mar. 2 110 Mar. 28 107° =n Mar. if 
Allis Chalsners Mtg. _77 200 3'870| _11,950]103%4 Sale 4 ee ag eg ee he gem i Feb. 14 
Preferr g2221u0| 555300] 160,600] 3944 Sale % 107% Gain ok’? tae Blane Mar. 27|| 5534 Jan. 3! 65 Mar. 27 
re ii oe 2,400 tp + 87 Sale iy 46% Sale {| 43% ype 9 ett: ype 24/|101 * Tan red = 
aeee 66 42 2 . 544 W ar. 
Ane Chan 198] sei00| 67.550) 30°” sal ; oe oe Fee o4°° Mar. 25|| 803 Jan Mar. 17 
amer Bank ates s---== 100/ 12'900| 22.300| 58 Sale y4 sa) dais | 2k hs 8 ; a” oo Mar. 23 
spent’: 50 1,200 4'200| 57 Sale 72 6516 Sale 57 34 Mar. 2| 7030 Mar. id] 2934 ae Jan. 25 
American Beet S 4974 54 51% = 6414 Mar. 7) a - pd .; + Jan 70% Mar. 13 
HE apleen gaat Tlias 60,100] 345% Sale ¢ 53 | 53 Mar. 2| 54 Mar. 3| 52 ton Mar. 31 
Am Bosch bsteceesnct 300 900] 61. 70 0 Sale | 3 | “i Mar. 3 
Am Brake Shoe & mo par 38.700| 73,400) 35 Ss 67% 72 « Mar. 44 Mar. 21) 313 
Preferred F_nopar| 11,700} 31,900) 523 Sale 44" Bale | 3752 Mar. -6| 47 Mar, oll 61 Jan. Mar. 21 
American Can_._-_-_- on $00| 2.200] 98> 100 585¢ Sale | 57° Mar. 6) 61 Mar. 16) 313¢ Jan: oo: .s 
aspefeed as-----30a)Th-ton) “19: 220) 9334 gat bere Sato | Br Mar. & isg Mar. (0) 81 Jan. 4) 8240 Jan 29 
‘ar & Foundry _ ’ 3,225) P . : | = ¢ ' r 
er Car & Foundry_.100} 19.900 38°100 9324 Bale ate Sale | 39% Mar. 91 o78 San’ oe 98 %4 Jan. 18 106% Mat. 17 
American Chicle._._no aol eaenlie Obie bubs *lise’® Me, alisese veh’ Bi bmg Mar. 31 
American Cotton Oil. 100 18.700| 36,200! 1114 Sale” gf 1183 Sale 149° Mar. 1/156% Mar. 8 141°" +e 3 104% Mar. 7 
Prefe n Oll-.100] 30,700) 161.200 2184 Sale || 2342s 1826 Sale |11634 Mar. 81111046 Mar. M1554 Jan. 6112048 Feb. 23 
PR ny RUT EES '300| 12. Ys 53% Si Se v4 Mar. 7. 5 
— ’ Bynd-_.10 12,700 33'800 ty — 49 5% § 53%¢ Sale 23% Mar. 2754 Mar 17 19% i 27, 1214 Mar. ; 
Amer Hide pre yt 17,100)128 44 ae 3313 § 552 i or a pe : Mar. 9 a1 4 — F 2714 Mar. Ag 
: 2,300)| 1334 Sal 972 138 Sale {13 , far. 20) 4% Jan. | ar. 
py oe el 100} 20,1 64,55 4 Sale || 15%} : 2 Mar. 13/138 N an. 13, 6% Jan. 2 
american Ice (new)---100| 72 100| ,93'400!| oe” Bale 6044 § 15, Sale | 145 Mar. 27) 16 Mar. 2i|| 12° Jan. 113954 Feb. 21 
amer Internat Corp... 5.400} 19,500) 721% or | oc 107 Sale | ¢ ie oe 71% Mar. 20| 58 Jan. i Mar. 21 
ps rp--.100} 61,700} 187,100) 4114 Sale tae 8014 Sale oe 7 oaee- aes Mar. 22| 78 Jan. 13 11416 Mor. 33 
J ¢ 14 ‘, 4 : ; . ar. 2 
Am Ie Veance Fie Eng. 10 42,500) 68,900) 91% Sal . 4344 Sale | 42 Mar. 4534 yet - ai ie 13 82% Feb. 7 
Preferred _....___.. 100 42,500| 77,900) 3044 Sale % 5 11 Sale g3 me 454 Feb. 23 
American Locomotive- 10,600) _ 17,800) 56 *¢ m 1s 3314 Sale ; 3 (4 Mar. 114% Mar. 8] 9%J 
Pref otive.100 76'800| 389.8001108 ale 5a’) 57 O% Mar. 3534 Mar. 22\| 293 an. 16) 11% Mar. 8 
American Radiator. __ 4,800 74 Bale 11034 Sal 547 Mar. 59. Mar. 21 att. ae " 35% Mar. 22 
ry! Safety _— aeee 4 son aa 11,300 85 37% 11644 Sale 118% ype te Max. 31 102" jan. Bi 59 Jan. 17 
a 80 51, “~ ° ; Mar. 
Am Smelt Secu pf er A sar! 107°800 244'900) 634 Bale um | aul Ga ak eee veer pa Mar. 13 
Amer Smelt & Ser A 100 500 1600 Ass. Sale 1410 anus 44% Mar. giz Mar 11! 38 ay 30 904% Mar. 17 
in...100 70,800, 146,410 3 oe 1455 Gale | 1336 Mas. 3) 1098 Seat. 12 an. Sh S74 eee. it 
Lei a | : ’ 4544 Sale 91 | 8944 Mar ' | 5adan. 3) 15% M 
— Snuff. _._-..100) yt: TE s- 86 % Sale ree, Sale | 47. Mar. 5434 Mo 17) 87 Feb. & * Mar. 17 
Am Steel Foundri alee oy | Basan: 200 Poe Sale 125° 1y 90% Mar. 9814 Mar 311 see - 6| 5434 Mar. 18 
Sed esctfs 334, 93,600, 155,800)733 Sal 2 i fee ee 1/1093 Jan, 3 oS? Fan’ ae 
american Bucer Hefin- 100} 1,000 _ 2,700/| 95 su | SF ae dee "52" ee a ke | ~ 9 Feb. 16 
— _— Refin.100| 84.600 347,200] 563 ale 96° Sal 1, Mar. 375% Mar. 30) 3034 Jan. 26| 3754 Mar. 30 
new... -- 100} 12,304) 26,974 4 Sale 72% Sale 93% Mar. 1| 96% Mar. 9|| 91. an. 26) 3754 Mar. 30 
Am Sumat Oe Be ee rete Bale | O72 Moe’ an] O05t Mar eit 2 au | 
n Sumatra Tobscco.100/ 59,000, 235.500) 34%¢ Sal {Sale | 9756 Mar. 13| 903¢ Mar. 6| 84° Jan. {100° Feb. 28 
Am Telee & Cable. __- 100, 800  19/600l| 68 44 Sale 3214 Sale 271 | . 8 Feb. 28 
Amer T ha’ le----100, 4,236 4,276]| 52 ale 60 »6=s«BB Cds g Mar. 353% Mar. 17)| 23% F 
amet Tete & Tees--100 97.500 154340) 1544 Sale 64 Sale | 84 Mar. 670 Mar 16| 52% Feb: 18] 71° Jan: 16 
bacco. - -- "100' 92, 121% S; a - 
Preferred, new-----100/ 3.677, 10 At 132% Sale 12134 Sale |119, Mar. 27112436 Mar. 1411434 Jan. 4 Mar. 22 
am War Wee E icin —8’bo0] 14/100 12834 Sale lols 101% 100" Mar. 17l102%¢ Mar. 11| 9654 Jan. 4/1244 Mar. 14 
ist pref. (7%) vt - 9,900 14,100} 5% 6 133% Sale 130 M : 4 Mar. 1) 96%Jan. 3 gq rep. 
Parlic pret (0 c_.100 1'100|  2.300'| 63 sai 11% ar. 6/1355 Mar. 1/126 J 1024 Mar. 1 
4) ¥ tc100 9'100| 18 70 ~ 1%4| 8 Mar. 12144 M an. 3)138% Feb. 23 
olesale Corp, pf.100 600) 17 = 18 82 | 76% Mar 6 Mar.17| 6 Jan. 7| 1214 Mar 
Amer Woolen Dt. 200 1,100} 92 9144 Sale | 22% 80° Mar. 22) 67 J @ Mar. 17 
ge ions 00 93. 95 4 6a! 2% Mar. 311 an. 4 Mar. 2 
‘Pretered 022-722-100, “i,600) §'420)102_° 108 g2< “9534, 92.4 Mar: 29] 92,/ Mar. 20) 80, ‘Feb. ail 48 / Jan. i 
. pr- 2. 4 g Mar. ? an. 21 
AinerZine Leaf sm. '38) 11-300 21'300] 1214 sal 8 Bee (108 MAE ag Mar. SLES da A) Me 8 
Anaconda Copper.___.- 800| 10,600) 35% 4072 15 Sale | 12 ° Mar. 18| 22%F ar. 8 
wok eat 1 +e: | 0 2 | 128% Mar 161 | eb. 18) 29% Jan. 
Art Mtotal Comsenaction 10) ee Pe Col 13. 8 5 iy 1034 7’* Mar. 13| 40% Mar. 16 12% Jan: '3) 16% Mar. 16 
Associated Dry Goods-i 94,000 s,900] 1 136 he lek ee ee ee oe Jan ou Mar, 18 
a pre aia . eae 86,300) 45% Sale .* dat | 1% Mar. 28| 214 Mar. 14 15, Feb * Feb. 20 
eet... ----- 100 1,100, 2,200 1378 7982 | 78° Mar 578 meee: 32 43° Jan 5713 Mar. 17 
. . 81 M 6 Mar. 17 
Atlantic Fret ereece-- 100 2,900 6,000']101 1 oa ss | 19% Mae 80 Mar 16 76 es Mar. 29 
Atl Gulf & W188 Lines.100| 81400 26,200) 2% he 105 107 /|1023 | - Mar. 16 
Preferred Lines. 100 81400} 204,100 30 ¢ eee 334 Sale 2% Mar 10744 Mar. 16/99 J 
Atlan Petroleum Corp. 100 5'800|  12/500|| 2 8 Sele 293¢ Sale | 23% Mon. 412 Mar.16| 2% Jah 107 #4 Mar. 16 
Atlantic Refining "100 --- 3'100!| 223 Stile o1%¢ Sale | 1087 Mar. 3| 2250 Mar. 13| 243¢ Jan 474 Mar. 16 
Preferred .---©----7100 20, "310 aes 1050 | SRS | Oe oe: Shee. SS 2454 Jan. 31) 3156 Mar. 12 
$o--+ee--- | awe aw wel — neem en awww wine am a aby an 14 
a ee ee ny CRO a a Bh dane 10) ac Feb. 
gis ols&Co-_nopar| 112,980) 134,024 = 3S 1G 115 11146 Mar. 251116 Mar. 6113. Jan. 9lii7. Jan. 4 
100 . 6'900) 66° 7036 36% Sale | 20% Mar. il 28° Mar: gtlt13 4° Hep. 16/2134 Mar. 31 
3'900| 34 Sale 8214 84 | 77 Mar. 8°" Mar. 25) 9% Jan * Sias. 
1 | r. 85 Mar. 1 ar. 30 
vat EM otek, | 2 Mae 2 Me 18) Sscdan: 3) 7, Ma 
motos’ ale 111% Bale’ | 141% Mar. 16] 1544 Mar. 16) 14 - Mar. 17 
700103 108 111% Sale 104° Mar. 6]112%4 Mar. 31, Jan. 10) 1534 Mar. 16 
aT ae 7+ Sl id a eR aot aes. Sh) 936 tae. cine Mar. 6 
‘ ar. 45 Mar. 16 ° ar. 9 
28109] 1845 sfc $e | $9 Mar $0) $5. Marte) $9, ‘Mas. 1) 40° Mar. 
‘soll1017 1% Sale wa Rm 3134 Mar. 15 1954 ig an. 3 
40,015 525% 5414 101" lao” Soe 13g Mar. 24) 44 Jan. 14 eg 
*To/200] 80 81 Sex Sale” "Sh Mar: 7470, Mar. 31/81 dan jan. 7 
89% 91 ale | 6234 Mar. an. 70 Mar. 31 
20,71811104 106% 19324 Sale | 90% Mar. BS 5 Mar. 31) 55% Jan. Mar. 31 
; Saie '106% Mar. 7/113. Mar. 2 _- Mar. 31 
ar. 27/104 Jan. 113 Mar. 27 
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SALES TO APRIL 1. } PRICES IN MARCH. 

| Price about || 
In Jan.3 || 

March. 1922. || March 1. | March 31. 


| Bid. Ask. (Bid. Ask. Sale Prices. 
| 6% Bale | 7 §Sale 61% 
81% 10 8 34 
Sale 58 
Sale 19% 
105 100% 


RANGE SINCE JAN. 1. 











C. 
LTILCE 


| Jan. 1. Lowest. Highest. Highest. 








Shares. 
13, 


Par 
Booth Fisherles...._no par 
British Empire Steel _ - - ye 


| Shares. 
500° 45,800 
500 5,700 
1,900) 8 500 58% Sale || 58¥ is aa) 
1,.600' 11,300 | 18 | 
1,495 2.933 1102 
10,400 14,200 93 % Sale 74 
10,900 15,300 48% Sale 44 
200 500 8: | | 4% Sale | 91 

900 5.900 % 31} 2% 3 | 3% 4 2% Mar. Mar. 
52,100 98,100 127% Sale Mar. Mar. 

000 4,100 95% 100 941% Mar. Mar. 
75,000' 130,300 42 Sale 6 Mar. 42% Mar. 

,600 4,700 90 91% Mar. 921% Mar. 
16,500 40,900 Sale Mar. 14 Mar. 17 
19,000, 25,900 31% 6 Mar. 34 Mar. 9 
27 ,300 93. 400 Sale 5 Mar. 4 Mar. 16 
26.700 39.400 , Sale 4 Mar. 13% Mar. 20 
16,500 56,900 Sale 6 Mar. 514 Mar. 17 
26,300; 140,300 Sale Mar. 31 
3,800 8 600 Sale Mar. 30) 
70,850 98,350 Sale Mar. 
Calumet & Arizona Mg-10 1,500 2,920 6 Mar. 
sareon ce — TARE 1. 9 500 39,300 Mar. 


Leoweat. | 


Sale Prices. 
4%% Jan. 
8% Jan. 
58 Mar. 
19% Mar. 
8\100 Jan. 

7 70 6Ghe 3 
| 42 Jan. 
31\ 90% Feb. 
16) 2% Jan. 
20'113% Jan. 
211; 94 Feb. 
21| 28% Jan. 
22) 87% Jan. 


Sale Prices. 

Mar. 1) 7% Mar. 25 
Mar.14' 9 #$£=Mar. 
Mar. 2 Mar. 
Mar. 17 Mar. 
Mar. 6 Mar. 
Mar. Mar. 
Mar. Mar. 
Mar. : Mar. 


Sale Prices. 

934 Feb. 
9% Feb. 

2| 67 , 





63 
21% 
103 
97% 
5014 
91% 
4% 
130 
99% 


104 
73 


Bush Term. Bidgs, pf- - 100 
Butte eg & Zinc vy tc.__5 
Butterick 100 
Butte & Sup patoing 

Caddo Cent Oll& Ref no par 
Calif Packing Corp_no var 
Calif Petroleum 100 





att ied 





tN 


CO 


oe 1): Ww....m0o par 
Cesc sesh M ptt 100 


Central ) Leather 


Preferred 
Cerro de Pasco Cop.no par 
Certain-Teed Prod..no par 
lst PRP ni referred 100 
er M Car (The) no par | 
Chic Pneumatic Tooi..100 


Chile Copper 


Chino Cop 
et, Pea Bod 


Columbia Gas & Elec__100 
Columbia Graphoph.no par 
Preferred 100) 


Computing-Tab-Rec no par 
Consolidated Cigar_no par 
Preferred 100 


2.700 
700 
102,000 
13,000 


22,000, 
7,700. 


326,800 


2,700 


112,900 
30,200 


5,000 
400 


86,600, 


26,000) 
114,200 
156, 900 

28,300 

52.900 

5,200 
500 


35,700. 


4,700 
1,885 
205 ,000 
31,460 
59,800 
8,700 
410 
785,100 
10,900 


334,500 
74,800 
25.400 

1,210 

217,600 
45,500 

262,200 

393,644 
93,300 

181,500 
12,300 

3,800 
40,800 


34% Sale 
30 
83 
50% Sale 
60 64 


16 Sale 
27% Sale 
47% Sale 
85 Sale 
43% Sale 
25 Sale 
66 Sale 
2% 
10 

+ ta 


Sale 
Sale 
50 3 


Sale 
24 
Sale 

7 


Ys 


ha 
nor \ 


oN 
> > > 


OO Cristy bo Ore 
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> 
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RS 
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BS bo OO NICO et ON 
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\00\ 
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GIhonNs WOWtIO t 
\et \. O89 \ et 
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No Urol Or Ole Or 


16 
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5! 41 
| 24 
| 633% Jan. 


3 Mar. 


68 Feb. 


| 29% Jan. 


63% Jan. 
32% Jan. 
34 Feb. 
85 Jan. 
47% Jan. 
60 Jan. 


15% Jan. 
25% Feb. 
43 Jan. 
85 Jan. 
Jan. 
Jan. 


1% Jan. 


— 


pode 
GD ~10 & GO 
© 
\ 90 \CRA CO \ a3 
DO\ GONOCO\\ OON\ 
+ 


~—. 
ew 
fond a 


a" 
> ON CO DO 00 OK 00 CO O + + 0 * OO 


Ne - © \ 
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\ wy 
hoN@®N\ 


* ' Pm © 
© tt OO G1 © 


\ies 00 st 
GON \ DON 
C45 , 


eek ‘ee eet 


Consolidated Gas N Y- a 


Continental Can Inc... 

Preferred 00 

Continental Insurance. - 25) 
Prod 


4 — 


bt 8 \ 4» 
D\PF\ DI \ 
ra 


123,275) 
86,600 
20,500 

200, 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


185,975 
128,300 
46,500 
500 
2,030 | 
518,000 
6,250 


01% 
14% 
47% 
100% 
66 
293 
z109 


— 
— 


. 17, 
& 

. 18) < Jal 

: 1007 ~ Fret D. 

.29' 66 Jan. 

. 31) 9144 Jan. 


Ate 
. 
ho 


PA\e\ 
> + > > 


: t\ 
» > 





> 
wae 


\ 





CO he es DD 


MoO urK © > DOS 





Davison Chem vt c_no par 
DeBeers Cons Mines no par 
Deere & Co pref 

Detroit Edison 100 
Dome Mines Ltd (The)-_1lu 


Electric Stor Battery -- 
Elk Horn Coal Corp.-_..50 
bam 100: 


Preferred 100 
Fairbanks Co (The)_...25 
Fam Players Laskey no par 

Preferred 100 





os Tense Co.__no par 

+ & Wig, Inc no par 

Gen’ 1 Am Tank Car no par 
General Asphalt 00 
Preferred 


100 

igar, Inc....100 

Deben pref (7%)-_-...100 
erred 100 


Pr 
6 2 al EEE stock. 100 
a 7% debenture stock. 100 


%o)-100 
fae 


Granby Cons M,8 & P.100 
Gray Davis, Inc_no par 
Greene Cananea Copp-_100 


Guantanamo § _no 
Gulf States Steel tr cits 100 


referred 1 
Hab w El Cab__no 


ro 
ar 
a ee Corporation. 


00 
100 
Hom an dgidihias NE 


estake Mining 
Houston Oil of Texas... 100 
Hupp ng Ae Car Corp..10 


indian teel__. no oer 


‘Refining 1 
tnepiration Cons -ep--= 58 
Gop ¥ heme 


Internat’! Oo gered ar 
Interna ~~ eel new..100 























119, 400) 
5, 200) 
183, 000, 
149, 300) 
153, 900) 
1,300 


108,900) 


214, 4100 
5,200 
400 
4,800 
15,400 
100. 
6,400 





332,500 
100 
463,300 
15,600 


299 ,800 | 


297,380 
294,400 


1,900 


545,100 


3,750. 


2,400 
10,135 
90,300 


136% 


Sale 
25 40 
7 4 Sale 


"8H 
16 
15% 


72% 


52% 
16 
60 
97 101 
18% Sale 
29 


8514) 


Sale 

Sale 

Sale 
80 


Sale 


69,274 139% Sale 


50, 10 
0; 72 
.70% Sale 
|—~=81% «85 

| 35 70 
| 36% Sale 
87 


|| 281% Sale 
12 


Sale 
Sale 


Sale 


0| 2734 Sale 


0| 77% 95 
1 4 1 
00 $2 


let 
| 65 


| 11% Sale 
: 





9% Sale 
7 # Sale 


Sale 


76 §=6Sale 


7 

733 Ba 

e 

40°" Sale 
7% 


34 35% 


27% Sale 
8144 Sale 


1106 = Sale 
21,600 


16% 
63 


< Bale . 


17% 


11234| 














Bore. 
23 

92 
Sale 

6 Sale 
Sale 


Y 
Sale 
Sale 


107% 


8254 Sale 
a Sale 

12 
37 39 
3474 Sale 


8454 Sale 
12%4 Sale 
153% Sale 


\% 
55% Sale- 
6334 Sale 

Sale 





| 26 
e 19 
| 80 

700 
156% Ss 
| 20% Si 
| 8% 

| 30 

| 831% Si 
109 


| 80% 
94 


| 57% 

61 

92% 
6914 

99 14 Sz 
102 
156% Sale - 
10% Sale 
80 Sale 
79 + #@Sale 
91% Sale 
76% 79 
40% Sale 
83% Sale 


28 Sale 
18 Sale 
26% 27% 
12% Sale 
70% Sale 
85 98 














Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
6744 Mar. 
Mar. 

1% Mar. 
94%, Mar. 


82% 


261% 
16% 
2614 

8% 


95 


15% Mar. 
60 Mar. 
Mar. 


74 


68% Mar. 


* * 
2 GO CO Orho Or 
\eet 0 
s+ 
~_- 
—s 


ww | 


m DOD 


— 
Co et et bt CO ht HOO I 


i) 
~J 


bo to 


> oo 
— 
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~— 
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18,101% 
27 [157 % 
2) 10% 
80 


79% 

93% 

| 75 

41% 
86 

| 29% 

19 

| 28% 
| 76% 
—=~95 


< s 


Cm bo NO ATR OO 








17111 


Jan. 


11) 31% Jan. 


51 151% 





mx 
100% Jan. 


29 Feb. 
52% Feb. 
80 Jan. 
8% Jan. 
( Jan. 
14 i Jan. 
78% Jan. 


834 Jan. 
15% Jan. 
61 Feb. 


22 | 18% Jan. 


; 53 600 
. 29,125 


Mar. 


Jan. 
Jan. 


. 30) 14% Jan. 


S| 
: 16) 22 


. 21 


: 29 104 


. 31; 


\oo 
oN 


CORK OM 
Dm bo Orr 
ae 


© 
o> 


2 Mar. 
4 Mar. 
Mar. 
Mar. 
6 Mar. 
Mar. 
Mar. 
; Mar. 
Mar. 
Mar. : 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


o 
~Ore OI] 
NOT \ 
GON. CONROE ON 


IO 
© 
Y 


14% 


3% 


2 
311 34 








9% Mar. 17 

4% Mar. 

7% Mar. 
42% Mar. 18 
11% Mar. : 





2% Jan. 
Jan. 
76% Jan, 
Jan. 


3) 764 Jan. 
| 91% Jan. 
. 16) 
. 16) 374 
,31)| 75 


Jan 


Jan. 


51|10014 Mar. 
136 


Jan. 
8l4 Jan. 
69 Jan. 


67% Mar. 
4 Mar. 


79 
45 Jan. 
Jan. 
80% Jan. 


26% Jan. 
Jan. 
25% Feb. 
7% Jan. 


6 Mar. 


—_~ aa 
ew ee 


_Sub 


| 87 


30% Jan. 
19% Feb. 
28% Mar. 


2 
31 145% Mar. 
29) 901% Jan. 


. 20) 


95 =Mar. 
3% Mar. 
3 103 oy 


DRONDNONDADNON 
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oo 
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73% Mar.'31 
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STOCKS 


@ Y STOCK EXCH’GE 


SALES TO APRIL 1. ; 











| 


In 
March. 





Par 

Int Motor Truck. _-_no par 

lst preferred Pe 
2d preferred 


Since 
Jan. 1. 


Price about 
Jan. 
1922. 


PRICES IN MARCH. 


RANGE SINCE JAN. 1. 





March 1. 


March 31. 


Lowest. 


Highest. 


Lowest. 


Highest. 





Shares. 
67.500 
12,200 

9,300 
193,700 
4,500 


Shares. | 
121,100, 
23, 200)| 7 


Bid. 
a7 Sale 
. Sale 


60 
12% Sale 
61 Sale 


Ask.||Bid. 


52 Sale 


Ask. 


28 Sale 











Bad. 


38% Sale 
79% Sale 
74 +#Sale 
: YZ Sale 
Sale 
‘= 


Ask. 


Sale Prices. 


Sale Prices. 
3934 Mar. 31 


80% Mar. 
Mar. 


Sale Prices. 


25% Jan. 
Feb. 
Jan. 
11% Jan. 
60 Jan. 
43% Mar. 


68 
54 


13 
10 
6 
9 
4 
8 


Sale Prices. 


3934 Mar. 
80% Mar, 
74 #$=Mar. 
164% Mar. 
85 Jan. 
52 Jan. 


56,000 
10 


1 
10/90 101 100 


Mar. 23 


100 Mar. 
Mar. 9 


© CO OO et 100 DO 


Prefe rred stamped 
Invincible Oil Cor 
cibie Tp 240,390 
Iron Products Corp_no par 25,500 
Island Oil & Transp 0 289,700 
Jewel Tea, Inc 34, 200 
eferred 5.500 
Jones "T hry Inc....100 28" 000 


Kansas & G 76,800 
ser (Julius) & Co_.100 R00 
Kelly-Springfield Tire__25 111.700 
erred 6 100 
Preferred 8 0 100 
Kelsey Wheel, Inc....100 
Preferred 100 
Kennecott Cop 
Keystone Tire 
Kresge (8 8) Co 
Pref 


50 
16% Sale 1934 Mar. 
32% Sale : 32% Mar. 
1% Sale 1 ’ 9 
19% Sale 
66% Sale 
36% Sale 
5% Sale 
98 Sale 
41% Sale 
75 80 
| 95 98 
85 Sale 


28% Sale 
16% Sale 
132% Sale 
>» 109 
110 

Sale 

Sale 

Sale 

179 

170 

Sale 

941% Sale 
100 
Sale 
Sale 
Sale 
99 
110 


530,390) 
105,600) 
589,000 
102,800 
18,000) 
55 ,400 
167 ,000 
4,500 
245,700 
1,400 


. 1934 Mar. 
24 Jan. 19} 35 Feb. 
Mar. 1 Mar.24| 3 #£=Jan. 
21% Mar. 10 Jan. 4] 21% Mar, 
68 Mar. 38% Jan. 4! 70 + # Feb. 
oes. Feb. 11} 41 Mar. 
4% Mar.17| 7% Jan. 
81 Jan. 17| 97 #£¥Feb. 
34% Jan. 46% Mar. 
71% Jan. 80 =Feb., 
Mar. 9044 Jan. 98% Mar. 
Mar. 61 #£=¥Feb. 
Mar. : 90% Jan. 
Mar. 25 
Mar. 15 
Mar. 1 


107 Mar. 
Jan. 


106 Mar, 
r__no var 
Jan. 


1 26% Sale 
Rubb__10 
100 


| 17% Sale 
1174 #£4Sale 
\104 




















100 

Laclede Gas (St Louis). 100 
Lee Rubber & Tire__no par 
ett & Myers Tob_.100 

ries B 100 


07 09 
J'| 9134 Sale 

2|101% Sale | 
; 13% Sale | 
91% Sale 
36 39 
97 Sale 
95 


100 

Lima Locom Wks, Inc.100 
Preferred 100 
Loews Incorporated_no par 
Loft Incorporated__no par 
Loose- Wiles Bis tr ctfs_ ye 








Jan. 
57 Jan. 


15% Jan. 
62% Jan. 


64% Mar. 
223% Mar. 





\ 9 4 
63,900) 31% Sale 
109 900) 33 34% 
110% 
118,600 | 2634 ser | 


44,000 | 
a1 i% Sale 


177,000 
21,800) 2214 Sale 


fanati § 
flanhattan 
Preferred 
Marland Oil no par 
oe eee Vv tC_no par 
artin Pa no 7 
Mathincon Alka Wie. °6 
Maxwell Motor tr ctf_ 100 
Certificates of deposit _ - 
do stamped assented -- 
ist preferred tr ctf__100 
Certificates of deposit 
do stam assented 
2d preferred tr ctf___100 
ertificates of deposit 
do somes assented 
ube Mot W V C1 A100 





321% Mar. 


26% Mar. 
34 +=«Feb. 
34% Mar. 























3, 800 | 51 Sale | 
69,250; 14 Sale 
51,400 |10814 Sale 
0 400/108 110 

1,491,600 113 Sale |/12 

3, 206 | 85 88 || 

46,800) 2734 Sale 
563,500) 1334 Sale 
540,100 | 27% Sale 

13,600) 64% Sale | 

1,600 101 Sale 

197,600; 13% Sale | 

47 ,550 | 2114 Sale | 

16,600, 10% 11 

12,900 126% Sale 

3,400 113 114 

15,600, 26% Sale 

4,500 | 71 + +# Sale 

19,900 

214,200 
9,720 | 


41,800! 34 
1,900 105 


46% Feb. 14 
11 Feb. 15 
101 Jan. 3 
106 Feb. 18 
106% Jan. 10 
79% Jan. 12 
.18| 264 Jan. 7 
. 18) 115% Jan. 11 
91) 264% Jan. 6 
.13' 638 Jan. 4 
21) lets: Jan. 6/1 
ets Jan. 10 
19% Jan. 7 

oa 10% Jan. 
. 30|123% Jan. 
7 113% Jan, 
1| 26 Jan. 
.20| 69 Jan. 
.16| 1 Jan. 


. 30% Jan. 
8834 Mar. 23) 8 


Mar. 7 
91% Mar. 29| 85 Jan. 12 
13 Mar. 29) 


108 Jan. 10 
155% Mar. 17) 13% Feb. 16 
68 Mar. 31) 


57 Feb. 1 
31% Mar. 28 Mar.10 
55 $=Mar. 


53% Mar. 28 
24 Mar. Jan. 3 
58 Mar. 53% Jan. 30 
431% Mar. 


38 Jan. 7 
7% Mar. Jan. 13 
26% Mar. 


58% Mar. 
20% Mar. 
118 Mar. 
111% Mar. 
128% Mar. 
85% Jan. 
28% Mar. 
Ht te Mar. 
Mar. 

694 Feb. 
05 7 Mar. 
@ Mar. 
+ * Mar. 
16% Mar. 
140 Mar. 
121 Mar. 
44% Mar. 
. Mar. 
24% Mar. 
Jan. 








fidvale Steel & Ord_.__50 
[lontana Power 100 
Preferred l 
Montg Ward & Co_-_no par 
Mullins Body 

National Acme 


Preferr 100 
Nat Cond’t & Cable no par 
Nat Enamel & Stamp-_100 

Preferred 100 


9 
4 
4 
17 
5 
16 





Sale 
113% 
5% Sale 
66% Sale 
30% 
52% 
20% |: 


94% Jan. 
ou Feb. 
15% Mar. 
Mar. 
33% Jan. 
ihe Feb. 
Feb. 
0044 Feb. 
312 Mar. 
"8% Jan. 
28% Jan. 
12% Mar. 
14 Feb. 
4974 se 


33% Mar. 
20 Mar. 
et Mar. 

3 : 
13 g val 
oo ped 
ar. 
4 Mar. 
69 54 Mar. 
15% Feb. 
50% Mar. 
2. Mar. 


Sale 

Sale 
| 595% Sale 
| 29 30% 
| 55 57% 
24 Sale 
57% Sale 
42 Sale 
7% Sale 
21 


9% 
13 


Preferred 
Nevada Consol Co 
New York Air B 
New York Dock 

Preferred 100 
N Y Shipbuilding. no par 
North American noe). - 


Rights 3% 
Nova Bootie Steel & C_100 2034 Feb. 28 
Nunnally Co (The)_no par 
Ohio Body & Blow_-_no par 
Ohio Fuel Supply 25 
Okla Prod & Kef a Amer_5 
Ontario Silver Mining_100 


heum Circuit Inc... .1 
100 


11% Sale 
'46 49 
rhe —_ 


| 4g 
| 13% Sale 
23, ‘446 118% Sale 
22)| 83 95 
10 Sale 
4214 Sale 
2514 Sale 
| 84% Sale | 
|—~«663 65%) 
11% «12% 
| 47% Sale | 
1,400 55 60 
397,200 52% Sale 
110,800 | 46% Sale 
2,800. Sale 
800) 16 80 
13 
88 








29% Sale 

7% Sale 
66% Sale 
15% Sale 
49% Sale 


55% Sale 


PacificDevelopment no par 
Pacific Gas & Electric_100 
Mail 8S 


48% Jan. 11 
Ti Feb. 8 
Mar. 30 
Jan. 17 

| 1136 Jan, 3 
00% Jan. 24 
Bis Feb. 27 
Jan. 4 
Jan, 4 

| 32 Jan. 30 
88% Jan. 15 
28% Jan. ' 
8| 


Class B stock 50 
Panhan Prod & Ref_no par 
pommase P & R, pref_100 


Bing --no par 
Penne “a © Co pref_.100 
Sete, eS 
eople’s Gas oke 
Philadelphia Co (Pitts) .50 
hm oO 
Preferred 
Phillips Petroleum--_no par 
Bugeee-Asrow Mot © ne per 
Preferred 


7 ‘6 Sale 


14% Sale 
¥6 100 
Sale 


15,200. Sale 


100° 94 
203,700; 10% Sale 
98'100'262 Sale 933 Sale 
68,400 | , \% Sale 37 &% Sale 39% Mar. 
92 4 Mar. 


4.60 " ' 9314 Mar. 


‘ g Mar. 
13% Sale 14% Mar. 


ease Mar. 
Sale 32 Mar. 37 iy Mar. 


85% Mar. 
845% Mar. 





13% Jan. 
27% Feb. 

















18 
125,800 354 Sale 37% Mar.31 
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STOCKS SALES TO APRIL 1. | | PRICES IN MARCH. RANGE SINCE JAN. 1. 


Price about |! 


N Y STOCK EXCH’GE| In Since 4 Jan.3 || ) 
March. Jan 1922. || March 1. | March 31. Lowest. Highest. Lowest. | Highest. 








— - 


Shares. — Shares. |\Béd. _Ask.\ Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. 
92,400) 223,700) 11% Sale || 8 Sale | 834 Sale Mar. 93% Mar. | 7 Mar. 
10,820) 35,1 20)| 7 Sale || 45% Sale | : 52% Mar. 5934 Mar. 39 Mar. 
25,300} 52,100) 63% Sale || 60 Sale Sale Mar. 25% Mar. 7 58% Jan. 

Pr 2,000 2'900]| 93 9344), 9012 91%) 9: 94 Mar. Mar. | 90% Feb. 

Pitteburgh Steel pret~210 00 200 500}| 84 94 i +f 92 | | 90 Mar. Mar.15|| 85 Mar. 

Pond Creek Coal 10 5,400 39,700|| 14% 15%} Sale % Sale Mar. Mar. 31|| 14% Jan. 

Pressed 5S 3,000 25,000) 92% Sale | 3 4% Sale 414 Sale Mar. Mar. 31|| 63. Jan. 

Preferred 10 200 2,700)| 92 Sale || § 93 Sale Mar. 

2,800 26,200) 30 Sale || 2 Sale Sale Mar. 
200 500\| 39 Sale || 36 38 371% 40 Mar. 

Pub Serv Corp of N J_-106 400} 90,500)| 67 72 || 78% Sale | 85% Sale 6 Mar. 

Pullman Company - ---100 243,400) 338,750) gifs h Sale |116 Sale |122% Sale ly Mar. 

Punta Ale 50 48,500} 194,709) Sale } 38% Sale 4Sale |: Mar. 

Pure Oil ( 25 247,000] 345,400) Sale || 35% Sale } 311% Sale | 2914 Mar. 

Railway Steel Spring. - 100 ), 400 25,900|| 993% Sale 06 974 98% Sale | 96 Mar. 
Preferred 100 600 2 LO} 112% Sale ‘ 234 Mar. 
Rand Mines, Ltd_-no par 300 5700 $ | 20% 22 | 23% Sale |; Mar. 

Ray Consol Copper----10 28,500 3,000)) 1 sale | Sale 51% Sale 33% Mar. 
Rels (Robt) & e...0e par 500 ,700) 9 | 10 t tN Tame 
let preferred 100 500 510) 49)! AS Sale Mar. 
emington Typew v tc 100 44,120; 90,620) || 31% Sale Mar. 
ist preferred v t c---100 ,400 2,900) 65 Mar. 
2d preferred oe ,000 2,300) 55 Mar. 

Replogle Steel 45,000 7 Sale Mar. 

Republic -_— & Steel- 100 42,150 Sale Mar. 
Sectors 100 & 000 Sale Mar. 2 

Republic Motor Trk no par 20,100 ; 

Royal Dutch Co N Y sh’s- 20,800 
Be Jose h Lead 9,000 
ae ontfie Sugar_no par 46,500 
Savage Arms Corp----100 ,225 
Saxon Motor Car___no par 3,000 | 
Bears Roebuck & Co---100 32,480 279'800 

Preferred 100 500 3,600) 

Beneca Copper Corp no par 58,500) 293,250) 

Shattuck Arizona Copper 10 ,500 10,700 

Shell Transport & Trad_£2 5,500) 27,700, 

BinclairC onsO1lCorp no par 504,900] 858,200, 

a St’l & 1.100 8,200 42.300 

100 800 2,400) 

,600 y 400) 

100 800) 
100 950, 

Preferred 1 100 615) 

Standard Oil of Calif...25 17,700; 96,200, 

Standard Oilof N J 25 18,800) 59,120, 
Preferred 100 18,316) 42,595) 

Bteel & Tube of Am pf_100 3,020 5 0! 20 

Stern Bros pref (8%)--100 100 1,500, 

Stewart Warn Corp_no par 27,100 58, 900 

Stromberg Carburet no par 39,100 76, 200, 37 

sa we mee Corp (The) 100} 913,600/2,041,700) 83% Sale 

100 7,425 9,475)}100 103 

50,800 81, 200, 41% Sale 

40,400 68,100 6% Sale 

- 600 26% Sale 
ist p 1 100 

Temtor C & F P clA no par 20,910 

Tenn Cop & Chem no par 56, 105,300 

Texas Company (The) ..25 3, 491,117 

Texas Gulf Sulphur 10 2, 341,300 

Tex Pacific Coal & Oil-.16 15,8 163,400 7 ' 

Texas Pac Land Trust.100 2 92: S 3: , Mar. ar. 20/315 Jan. 

Tidewater Oil 100 5, ; + 934 Mar. "“1| 10934 Mar. 
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00 2! Sale (127 

erred 100 ! 11334 113341107 

Union Sy hada new 100 | 70% Sale || 6 44| 60 : 

Union O 18% Sale |) 6 Sale 17% . 16) 17144 Mar. 
00 94° 98 || .14|| 95% Feb 


97 10: : ~ ie sVli . 
103 Sale 10234 d 2% Mar. ) ‘ 102 + Feb. 
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> Or 


Pref 
United Alloy Steel__no . A ‘ 4 Mar. 3, ar. 25 Jan. 
United Cigar Stores... 00 l 150 (105 

Pref 100 





130 =Feb. 
r104%Feb. : 
60% Mar. 
41% Feb. 
119% Jan. 
43% Feb. 
a 6 Jan. 

Jan. 
* Feb. 
3 Feb. 

Jan. 
30 Jan. 
56 Jan. 
51% Jan. 
99 


104% Sale 
72 Sale 6 * Sale 
45 Sale ‘ 44 
ni Fruit -, ; 123% Sale Sale 
United Retail Stores no par 19, 20 310, 52% Sale ; 
U 8 Cast Iron Pipe & F 100 26,1! 232,030) Sale 
Preferred 00 ) 29,250) 
800, 
228,700, 
27 3, 600, Bale 
} 6 Sale 
Z Sale 
O73 Sale 
101 Sale 
33% Sale 
43% 44 
94 % Sale | 95%5 
116% Sale |117% Sale 


Utah Cop 10 50,6 62% Sale | 63% Sale 
Utah Securisics vtc_..100 5 43% Sale 


Vanadium Cosp.... 06 ) ae d 352, “eS 4 Sale 
Van Raalte, ist pref_ , 90° 92 4 
Va-Carelina Chemical_100 , 4, 285% Sale || 3214 Sale | 34% Sale 
Preferred 00 ‘OO 70 — 69 Sale | 75% Sale 
Va Iron Coal & Coke__100 J ; 85 45 50 68 Sale 
Vivaudou (V), Inc_no par 22k 6% Sale 7% Sale | 10% Sale 
Vulcan Detinning soe -- , 
Weber & Heilbroner no 3l,: 34 12% Sale 6 , 3 : 10% Jan. 
Wells, Fargo Express-- 00 7 80 Sale | 78 80 | : s | : 664% Jan. 
Western Union eleg . . 100 ; 2s 92% Sale far. . 23/| 89 + Feb. 
Westinghouse Air Brake 50 _ 7,000) 99 101 ) 80 : ar. 6| 92 Feb. 
West’gh E & Mfg assent 50 0,03 857% Sale 6 ; . 13)| 49% Jan. 
ist “eatested 50 2 65 67 | : Mar. 65 Jan. 
an Bruton,pfd-_.100 a 9 : 
Moto 50 29,900 50 4134 Sale 
53,500 2.6: 9%% Sale 


11,900| 34/8: 4°” Sale Mar. 13! 1534 Mar. ‘ 6 
166,000] 235'3: 2 . | 18% 


. 1 ; 4414 
3914 Mar. 4| 42°" 
78 ’ 0 80 } 
5 148 46 ' Mar. 137 Jan. 6 167% 
t 4 ; | : Mar. 13/119 
Worth’t’n P & M ytc_100 50\| 4514 Sale 46°. Mar. ar. y | 
Preferred A 0}} 82 88 
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ore Jan. 4 53 

vtc_...100 10 610, 83 = 88 83 Mar. ’ Jan. 12; 88% ; 
Preferred B v t c__..100 | 60 68 67% Sale | 71 Sale % Mar. .18 643 Jan. 9 70% , 

Wright Aeronautic_no par 5,300! _10,800' 8% Sale 6% 7%| 9 Sale 74% Mar. 4| 9% Mar.17!) 6 Jan. 27' 91% Mar. 


e Less than 100 shares. 6 Ex-rights. c Ex-div. ans 5 gate. d Bx rights 4) une oi to subscribe, share for share, to stock of Glen Alden Coal 


Co. at $5 share and oe aividend 100% in stock (Aug. 22). ¢ ist paid. d. 93d paid. & Ex-stock dividend. A Fo» 
during the month prior to this date. ° ix -divid ae JQ ex dend 





















































(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 





1. In the following thirty-two pages of tables, quotations are gi f i 
Stock Exchange in the United States; also for leadioed unlisted and oy Hee Rcd pe gga important seourities listed on an 


7 
As the 


method and no longer employ a designating mark to indicate the fact except where there is a deviation from 


reader will understand, therefore, that unless the letter ‘‘f” is prefixed to the price, he must 


to the price. 


interest, should there be any. 
3. The letter ‘‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued Interest 


forms part of the price, and therefore the purchaser does not hav i 
’ ( e to provide for it separately in making payment. 
already stated in the case of income bonds and bonds in default, the price is always ‘‘flat,’’ ind ts decienatiine oe be em- 


ployed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 
per share unless otherwise stated. 


uotations from all Stock Exchanges are as near as possible for the closin } 
g day of the month preceding the dat 
ew York Stock Exchange began with Jan. 2 1909 to quote all bond prices “‘and interest,” we have ado por go Apne 


is rule. 


The 


pay accrued interest in additi 
This, however, does not apply to income bonds or bonds in default, in which cases the price includes the 


Ag 


All others are per cent except bank stock prices, which are qunted 


5. It should be borne in mind in the use of these tables that the quotati i i isted sec 
; i tations for many inactive and unli es 
are merely nominal, but in all cases the figures are obtained from Rent. which are emalaued reliable. 7 ee 


6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, 


J 


66 99 


for gold, ‘‘gu’’ for guaranteed, “‘end’’ for 


endorsed, ‘‘cons’’ for consolidated, ‘‘sonv’’ for convertible, ‘‘s f’ for sink = 
, é ’ ole, ng fund, ‘‘l g’’ for land grant, ‘‘op’’ for optiona' 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds meters. ™ 


NOTICE.—AIl bond prices are “and interest” except where marked “ff” and income and defaulted bonds. 














































































































= Bonds | Bia. Ask. } Bonde Bid. Ask. Bonds Bia 
RAILROAD BONDS aien katate wal 

Bends of cempanies consoi’d are "Pa toe Sion 1925___J&J 9214 92% Canadi aN aa ao ite 
lon under the consolidated name. | 1st M 49g July 11948..A&O| 79 | 79%) "Ro tr 7 ee Rye— 
dirondack—See Del & Hudson Conv 4%s 1933 red 1923 M&S| 79% 79 vale: ; tt ON Sanaa ees 

Akron & Barb Beltg 4s'42. J&D) 80 | ____- Ref & gon 561995 Sera J&O| 8152| 8132! lat cond yr} 

Ala Gt South ist 8s Dec’27_J&J| 95 -.---| 10-ye 68 July 1929... J&d| 97%| | 3 ig | Stdeb 21040 esa 11034 
Gen M 5a Dec 11927 £.J&D) 80 | -.._.) Eq’ 4348 1922-1923. A&O\bS.75°4| 5.50%| St deb 0148 1946 oo des] 109584 
ist cons g 58 1943 Ser A_J&D 9414| _____|| Pitt Jo&M div 3s @ 25MAN. "90% perma: 6% aot nates aR Bae wits, 

y of Chat . he Bermerne 4 "5 -— ony Spambetaen Sah | 0 Agee Aptana tetas 45 

Als Midiand—See Atl Coast Lin | *'Retund gold 41041. Man] 703; 763¢| Ea tr ésJul'22-Jan*20Gerk Fe3|b 3:80 

Alabama N Orl T & P Junc— | BS Wdin lng Dice tune ks] c0it| soit Mbnitobe S is 404 204Ai ... 
A’ deb Sag ’40 red’10.M&N Lf 84 oe ( Bheceee am § } - JS IM 897% ono Se ist 49 £ 29F&A) -.--- 
*B’’ deb g 56°40 red "10_M&N lf 75 80 Reor Ist con g 4443"30M4&S; 91% | Canadian. sitio ehenggire papa 
‘C’’ deb g 58 Nov 1 1940. A&O // 66 71 Ohio RiVRR—ist g'58'36J&D|° 96°4| 22...| Cons deben 4a perpetual__J 7 

Alabama Tennessee & Northern) Gen gold 5s 1937 A&O 9 541 “O51% 6 "9 M acy ae as 5 
Prior lien 63 1943-___-_. &J 86 HunteBS ist 60 1939 Jaa] | | Bae tr 4iga 1922-1028-- 3&d|b 5.80 

Albany & Susq—See Del & Hud Pitts Cl & Tol ist 68°22.A&O0| 99%| ____- | Ba ir 63 ct 1922 3 hao b 58 

Aliegheny V ey—See Penn RR Pitts Junc—Iist g 63 "22. _J&J 9814 nee: An took Val 3 1929 ae 

Alieg & Wesit—sSee Buff R & P 2d g Ss July 1 1922 _ J&J - ee New B One PAAly 91 

Alientown Terms 48 1919 gch Rly Bast Bide 4s°25.4¢D| 03:4! ~07°7| “Gonsdeb 4e perpetual J&s|y 72 
Ext at 6% to 1929..___- the ae | Staten Isl Ry 4440 1943-JaD| 61° | one tee oe eee Faby 83 

Alton B StCM &StL | Tol & Cin div 48 1959J&J| 664%) 66% Carb & be a tl 1D Cent ies 

Aan Arbor let g 40 1995.--Q-J| 7156 7454|_ W'Vaé Pitts Ist 43g 90AKO| 7754| 7854 Caroliua Cent—Soe Seab Alr L. 

Aroostook Northern—SeeBangor,) & Arvjostook | Bangor & Aroostook— ; Sate Cit bh & Ohic 58 "385 ' 85 

Aroostook Vailey—See Ca a'n Pac lst M 3s g Jan 1 1943 J&J\ 88 91 Equl "se 1922 2 ar es 

Asheville & Spartanburg—S U & Cons refund g 48 1951___J&J| 64 66 |\Caro ~4 & Yadkin River— ae ” 
Col ist M g gu 49 1995..J&J) 70 75 Medford Ext 58 1937___M&N 75 lat sf 58 1962 Se 

Atch & East’n Br—4s 1928 _J&J) 80 | -._-- Piscat Div g 5sJan’43..A&0| 73 | 76 |\Carthage & Adiron— SeeNYC|l 

Atchison Topeka & Santa Fe— StJohnsRivExt gu 59°39_F&A 73 76 ||\Catawissa cons g 48 1948 A&O| 82 
Gen mort gold 48 1995--A&O/ 87!4) 88 || Van Bur Ex SsgJan'43.A&kQ 78 Gentral Argentine Ry Ltd- 

Adjustment 4s July 1 ‘Res g0re “aces Washburn Ext lst 58°39_F&A, 73 “76 || Convg 8% notes 1927 _F&A 92 
Qonv gisot Oodus'SSopts&D| 74'4| 79'*| NorMaineScaport'se-asAtoin 72 | 30” |(Gent Branch Ry—See Mo Pac. 
Conv g 48 of 1905 due ’55 _J&D 79% 81 ||\Battle Cr’k & Stur—See Mich C Central of , om whew 
Conv g 48 1960.._._.... J&D| 964) 108 ||\Beech Creek—See N YC & HiRiv lst M @ 58 Nov 11945._.F&A\ 98% 
Eq tr 6s Jan 15 '23-’35_J&J15/b5.65'%| 5.35% |Bellingham Bay & British Col— Cons eid 58 1945 _M&N| 93 
Trans 8 L ist g 46 1958__J&J) 83%) 85 || Ist g 58 Dec 1 1932 J&D| 76 85 10-yr 6% sec gold bs *20d&D| 9314 
sar hy 44s'620pM45S, 91'4) 92% Bell & Caron—See [llinois Cent Eq-4 sJuly’22-Jan'26 J&I'b 6% 
g Sel aty iat aa asad) “a96| ooo) UG STE OLS] 7s | oe | Mone No etooas “sted Bq 
dutch & So lst g 58 1928.J&J| 92 | ____- \Belt Ry of Chat_—See Ala Gr So Macon oe NO to Se loa? gag] 92% 
Mt Div 48 1965-J&J; 81'4) 82% |Belvidere Deli—See Pennsylvania Mobil DI 5a 1946 543 9244 
San Fran & San Joaquin Vall— Bennington & Rutl’d—See Rut/land Oconee Div ist g 58 10453 92°" 
ist g 5s Oct 11940._.A&O; 9934) -.--- Big Sandy Ry—See Ches & Ohio Ce tRR & Bi { MeN 90 
Santa Fe Prescott & Phoenix Birm Belt—See St L & San Fr a eG be Tada " 
lst 1942__..._- | 99 997% |Birmingham &S E 681961 MA&N| 10 20 Chat R & South g 58 °47_J& 9314 

tate Sum © & : — “< ua aaa erm ist g 48°57 gu M&S| 70 75 Eatonton Br 5a oF ib2e dad 92 

a Atl é Birm lot ese 1994445) 35 | 43 cee EAT, | RE Bees Betts Gent Ladiane eee a lo dare 

Atl Knox & Cin—See Lou & Nas|hville RRs Me el ey goody oe 

Atlanta Knoxvy & Nor—See Loulisy & Niashy 5s June 1942 J&D ll te Rat — or . 65.65 

—See South RR 5a July 1 1938....--_- Jas| 96% __--- ye he 5 4 yhe a le lal 

Atlantic City—See Reading Co 4a July 1937... ----- J&si| 90%| _-.-- ext ry * mae —, 107% 

Atlantic Coast Line Co of Conn— iy 11933 gu NYG_M&N a ne wb C | a te . 
Certs Indebt 58 irredeem J&D|/ 87 92 4s May 11934guNYC_M&N| 883 | _-..- 1925, 1930, 1935..._ fabio 6% 
Certs Indebt 49 1925._._J&J|/ 9514) 9614|. 49 May 1°35 guNYC_.-_M&N| 87%] _.__- NY&L Brg 1941. 85% 
Atlantic Coast Line RR— | 30 Jan 1 1951..._....J&J| 72%} _.--- General 4 on 4s 1041- M&S) : 

Ist cons 4s July 11952M&S; 8814, 89% Rat 349 1952guNYC A&O| 72 | .-.-- Central Ohioe—See Balt & Ohio |” 
Col trg 4sOct1’520pM&N| 80)4| 80!4!| Bost & Lowell 4s Feb'33_J&J| 65 _.--||\Central Pacific_—See So p if tc 
Conv deb 48'390p "16 M&N| 79 81 || 48 April 1932 A&O| 63 "77""llGharleston & Nor—See Caro Ati| West 
Gen unif Ser A 4448'64J4D| 8614 871 |Boston & Maine—4%sg'44J4J| 60 | _-- Charl & W C ‘at 58 46 A&O 84 
17> notes Mayi5'30M&NI5) 106'4) 100'¢| “4igs April 1 1029... A&O| 72 | 76 | Aug Term let gug6s°47A&0| 97 
Eq 68 Jan 15°23-'35_J&J 15/65.75%| 5.60% . Fe : : ‘987. ANCAP 1M WEA 83 i Cheeses Bye Guif- Seo Ce of Ga 
AlaMid—istgugse"28M&N| 99 | 9934| 48 Aug 1942.-_....-.-- Fea; 55 | 227 Chattanooga Sta 4s ’ 3} 76 
Atlantic Coast Line of SC— | 3 yp le aaa RR ere Chesa aaiee & a ae 
Gen Ist g 4sJuly'48.J&s| 86 | 88 | 39 duly 1950...-.......- he Baws ist cons g 58 1939..----M&N| 9934 
N E of SC 6s 1933__.J&J| 105 | ____. | Porte@tF&Con 438 °37.J&D| 65 | _._-- General : id 1992_. 8416 
Brun & West ist 48'38_J&J| 88%) ____- \Bos & NYAL—See NYNH&H| #§| rey Py 1930 Ota FAA 856 
Char & Sav gen 78 1936_J&J| 11444) ____- |Boston Rev B & L 4%s'27 J&J; 80 Ge A. d teas be 1929 &J O42 
Fla So ist g gu 48°45. _J&J Se ‘Burns & W—See At Coast Linel | floc a tn 1946- wer 83} 
Nor & Car 58 1939._.A&0} 97 | 100 Buffalo Creek Ist 58 1941_.J&J| 87 90 Ba tr estan 18°23"90. 5&J15 05-75 % 
Pet’b’g—Clase A Sag’26J&J| ---- 99}4 Buffalo Rochester & Pittsburgh Eq tr4ige Jul 22 Dec’? 9/05 75 
aD } Gs g 1028 Ae -aa-= 103. | General 5s 4 1937.....-M&S 99% 100% Ba py ct UE ee ae MANOS 75% 
Sav Fla & W Istg6s°34A&0| 107%) <2_-- | $00 os So 1028 “SSAA 05.05%! 8.30%] duip 640 1920-1985 -- J D|08 Bg 
lst Mg 581934. _A&O| 93 | ~-~-- Equip 4sge Ser E1922. M&N|b5 60% 5.10%| Grale Vaite Mot Beg 40.34 at 
Wil & Welgeng 535. J&J) 93 | 100 | Equipg 4)4s Ser F 1927 A&O 65.60%) 5.10% tte Creek 481046... Jad] 75% 
Gen mort g 481935. -J&J| 8714 | Equip 4s Ser G 1929____A&O 65.60% 5. hott ren ctcon g is°80843| 8254 
atlantic & Y 4 | te" ay hf. Tit yy e: oe Jo 10%;| R&A Div listcong is ’89J&J val | 

Augusta South—See South Ry. | Clear & M lst Seggu'43-J&J| 9114) 2227 ate Opal lot Seg %4i Mas} | 85% 

Aug Term—See Chari & W Car Roch & Bitten ad . 4 ----- Warm Sp Val lst 58g 41 M&s ty, 

Austin & Northw’p—See So Pac | i? © ae én 1608. Ja0 10014! , Coal Riv Ry Ist 4s gu 45 J&D 4 

Salt Ches & Atlan . Pa RR | Butta * 80 cinee > Ert At 01 Elevator Cog 4s gu 38..A&O 7337 

Balt & Cumb Vai ean es Butt No oaewes “TY, “A e. Big Sandy Ry ist g 48°44 J&D ‘> 4 
Wx ist M Ae July 1931 J&aJ ge Biercaer | let oe Dae 80 1963 &J 73 Greenb Ry ists gu 4s ome 66 - 

Balt & Harrisb—See West Md | | — Burl Ced Rap&No—SeeCRI&P - ae 2S - fy, 48 baa 

\Butte Anacondad Pac 58°44 F&A 93 95 \Chesa e & Ohio orthern— 

iCalifornia N W 581928 gu-A&O; 97 | -.... ist M 5a 1945 guar_...-A&C| 86 

| Cap een tana « hewn 7 4s aitiied Chesterf’d & Lanc Ist 6s '55?& 40 | 

\Cambria & Indiana— 

ist M gold 58 1936 _..M&N| 97 101 / 
{This price includes acereed interes i Last sale. (in London. n nominal. «¢ Sale price 
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NOTICE.—AIll bond prices are ‘‘and interest’? except where marked “f” and income and defaulted bonds. 
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Ohic & Alton list Been 1950_J&J_ 


oe ag TR 949... A&O 
Deb 58 192 LA 'y to call. J&D 
Chicago arto & Quincy 

Gen M 4s &F 


Ist & ref g be 1971 Ser A. Fé A’ 


Eq tr 68 Jan 15'23-’35_J&J 15 b 


sninois Div3 48'49 op '29_J&J. 
4a guiy 1 1949_-._-.-.- J&Jd 


Nebraska Ext 48 1927 5 ol 


CB & Q joint 4s—See Nor Pac 
Chic & East Ill (new co)— 
Gen M 5s May eal 


U 8 Mtge & Trust ctfs dep|/ i 


Stam Nov 1917 int_-| 
4 Guaraaty Tr Co ctf dep- - 


ar’ 22-Sep "25 M&S 


eiatc > Ry—I1st 58 ’°36.J&J 
Gt Wests ist 48 1959M&8 
Ham & West lst 68°27 J&J 
& 1C Ry—See Chic & E Ill 
» indiana & Southern R 
mtge g 48 1956 guar_J& 
Ill & Ia ist g 48 1950_J&J 
Indianap & Louisville— 
g 66 1947 Ser A..-J&J 
g 58 1947 Ser B_.-J&J 
g 48 1947 Ser O--ihe 


a 
eos 


Sa 4 
ra ie 
Ke SRS 
: 

: 
soe 
D 


ay hy ‘BOSE 
on Coal gu 58 36 0 
StL ShL—See CCC&8tL 
Lake Shore & Eastern— 
44s 1969 op 1919-J&D 
llw & et Sound— 
4s 1949 guar J&J-Q-J 
ilwaukee & St Pa 
4s A May 1 1989. “Jas 
4 ie Jan 2016 220 
58 Jan r 
11989 J&J 
s May ‘'89Ser C J&J 


2° 
ah 4) 
es 2 


3 


Qa a 
i 


wu 


Farg 
Mil& Nor 6eext at 4 134 J&D 
Cons 68 ’13 ext at 4% to 
1934 ails J&D 
Tacoma East ist 53 1923_J&J 


Oh & No M—HSee Pere Marq 





46% Chic St Paul Minn & Omaha— | 
58 


Yo% A uper Terminal Transfer— 


7 “lcpitt & Western Indiana— 


61% Choc Ok & Gulf—SeeC RI & P 
Cincin Hamilton & Dayton— 


“ic IstLé& 
Cin Indianapolis ye a. 


rine Cin Leb & Nor—See Pennsylvan 
8214 Cine & Musk Val 48 1948. F&A 
5.50% Cincin North ist g 48 1951_J&J 


> 


Clearfield & Jeff—See Pa & N W 
\Clearf & Mahon—See B R & P 
wee Akron & Columbus— 


Cleve ~y ‘Chic & St Louls— 








‘Cleveland Lorain & Wheell 








% 
Eq tr 68 Jan 15 '°23-’35_J&J 15, 


s 1925-36 Ser KA&O. 
Des P nl Plaines Val vee 8°23. oo. 


Eq tr aes 1925-36 Ser J.M&S 5 


iClev & Mah 
Clev & Marietta _—-See Penn RR 
\Cleveland & Pittsa—See Penn Co 
ey Cleve Short Line—See LS & MS 
\Cleveland Terminal & Valley— 


o< 





Coal & Iron Ry—See Western M 
Colo & Sou ist g 48 1929___ F&A 





Mich Div ist 68 1924 J&J 

Ashland tr 68’25M45 

en ialette '29_ F&A 
N 


"47M&8 
rar tateLine ind} s'41J&J 
Minn & Ia ist s'24 J&D 


Peoria & N W ye ei026 M&S 


Ref g 034 op to 1911 A&O 
Eq Fs és Jan 1923-'35____J&J 
Eq 5s Ser H 1922-1923__Ja&J 
Eq 4s Bay °22-°25__.._ M&N 
Ea ¢ 44s Jul Rapids '27_J&J 
Burl North— 


Con ist fap “y 58 @’34 A&0O 
an ey ee g 78°27 J&D 
ma & Gulf— 


oar Ss 19 1952__.M&N 








\Col Connec & Ter—SeeNorf &W 
iCol Hock Ml dire yd Hock Va) 
Conn & Pass—ist g 48 °43_ A&C 
-||\Conn River—Gold 48°43._.M&s§$ 
Connecting R (Phila) — 


Conneliee & Mono 





Current Riv—See KC FtS&M 


coco 


ae rg a Cae 9 CH&D 

















Bonds | Bid. 


Ask. 





Cons 68 June 1 1930____.J&D 
Cons 68 red to 3%s 1930_J&D 
Deb gold 58 Mar 1 1930_.M&& 
PORGRG onctescteoaiins 
Eq 68 Jan 15 1928-35. J&J15 
Eq tr 7s 1924-31 Ser B_. J&J 
North Wisconsin—6s ’30_J&J 
Super Sh L 58 June 1930_M&& 


Chic & Gt W 58g 1936__J&D 
Chic Terre Haute & Southeast— 
lst & ref g 58 Dec 1’600p_J&D0 


Income M Dec 1 1960_____-_. f 


Sou Indiana ist g 48 °51_F&A 

any o Union Station— 
ist old 44s 1963___._. J&J 
64s Ser C 1963__J&J 


Gen gold 68 [ec 1 1932- eis 
Consol g pues 48 1952 &J 
Sink fund 7 4s Sept 1’°35M&S 


General S5sgold 1942_.._.J&D 
2d — 9 old 4%s 1937. _J&J 
De os eet yBlos por 
rta 0’ lon 
OL GCC & BL 


lst M g 58 Nov 1 1965._M&WN 
Cin San & Clev— CCC&SBtL. 


General gold 58 1927____M&& 
lst — Dw g 48 1940__ F&A 
Un ear 


General 48 gold 1993__._..J&D 
Gen M 5s Ser B 1993... _J&J 
Deb gold 44s 1931___-_- Ja&J 
Ref & imp 6s 1929 SerA J&J 
Ref. &imp.m.6s '4lser. CJ&J 
Equip trust 58 1922 1929_J&J 
Equip trust 68 1922-1927. J&D 
Cairo Div ist g 48 1939. _J&J 
CW & M Div ist 40g ’'91_J&J 
StLDiv ist col tr g48°90.M4&N 
ene are’ 48 lst g’40_ M&S 
hite W V Div ist 48°40_J&J 
Cent Ind Ry gu 48 1953. M&N 
Chic Ind & St L 8b Line Ry— 
lst gold guar 48 1953 A&O 
CIs Cist4s g Aug’36_Q-F 
CinSan&Clev con g 58’28.J&J 
Cleve Colum Cin & Indiana 
Gen cons gold 68 1934_J& 
Id Blm & W ext 48 1940. A&O 
O Ind & W g 5s Apr 1938.Q-J 
Peor & East cons 48 °40_.A&0O 
2d cons inc 48 1990___Apr 1 


Cons now list pd 1933. A&O 

Stamped su to call __ 
Con retg | 4 ge 1090, T0930. red _J&J 
See ErieRR 


lst 48 gold guar 4 5 _..M&N 


Delaware & Hudson (Concd)— 
Ore & Iron— 
4s 1942_._.__J&J 
Rensselaer & Saratoga— 

6% g bds May 1 '41__M&N 
Utica Clin & yy he 5s 39-4 J&J 
30% Delaware Lack & 

Morris & Essex 3 4482000 1J&D 
N Y Lack & Western— 
2d 58 g’d cons 1923_- 
Term & Imp 48 gd 23 M&N 
Osw & Syrac gu 58 '23_- 
Warren ist refg 3 
Denver & Rio Grande— 
ist con g 48 1936 
lst con 8 4s 1936 
Improv’t gold 58 1928___.J&D 


atpd ctfAug’ 21 Int 
Sanden Trust ctf dep stmp 
assented Feb 1922 int__- 
. L. & Tr. rets 
Adj iuc 78 cum 19320 
Rio Gr Junc Ist gu 5s 
So lst g 48 °40_.__J&Jd 
lst g 48 guar 1940__._.J&J 
Rio Gr West ist 4s '39__J&J 
lst cons g 48 1949 op._._A&O 
Utah Fuel ist 58 1931_M4&8 
Des Moines & Ft D 
Des Plaines Val Ry— 
Det Gr Rap & West—See PereM 
| Detroit & Mackinac— 
| Prior ~-4 gold 48 1995.__.J&D 
old 48 1995._._J&D 
ch Cen 


‘pase & Toledo Shore Line— 
| lst gold guar 48 1953____J&J 
Dul & Ir Range—ist 58°37 A&O 
Duluth Missabe & Northern— 
lst cons g 68 Jan 1 1923__J&J 
Gen g sf 58s Jan 1 1941__ _J&J 
J ae South Shore & Atlantic 
~... Ky 58 1937 Ja&aJ 
tchess Co—See Cent New KE: g 
“lta Tenn Va & Ga—See So Ry 
99 4 Eastern Minn—See St P M & M 
Elgin Jol & East 58 1941 M&N 
5. 30% Elmira & Williamsport— 
lst 68°10 ~ ~ Ags naae 


O 
Paso & Rock Isld—See El Paes 
79 El Paso & Southwestern Co— 
_..|| New Mexico Ry & Coal Co— 
Ist col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g 58°51A&0 
i E]Pas& RI Da Be? Bidad 
| g gu 
Erie—N Y&E Ist4sext 
4448 3d ext gold 1923 _.M4&& 
5s 4th ext gold 1930_._.A&0 
4s 5th ext gold 1928__ 
78 ist con ’20 ext to °30 M&S 
Prior lien gold 48 1996___Ja&J 
old 48 1996____J&J 
_— Ser A_ wee 


oro 








85 | 
inn & St Louis 
N W 











844 
o & Sou thwest 








ae &0O 
Eq g 68 SerFF ’22-°28. _M&N 
Eq g 4%s Aug’22-Aug’21F4&A 
Eq g 58 July 1922-1923. J&J 
Eq 44sSerBB Aug’22-24F4A 
Penn coll g 48 Feb 1°51_. 
Buffalo & Southwestern— 
lst g 6808 ext to 1928 J&J 
20 g@ 5a 08 ext to 1928 JaJ 
JeffRR5s ext at 54to’29. A&O 


ooo 











ete Peat: M&h 
Ft Worth & DC 6a'21__.J& 


Ext at 54% to 1961. JI&D_ 
-||\Colo Sou N O & Pac—see St L 4 
Colo Spr & Cripple Crk D Ry— 


Ist gold s f 58 1930_....- &J 
lst cons 5s Oct 1942___.A&C 


Newp&Richf ist 58’41 gu_J&J 
344s Jan 1 1923__..-..-- J&J) 
st M gu 4a > as eS —y Ae 


lets AS ot 48 193 - a 
Cuba —istg@6s1952 _JaJ 
ist l&ref g 744836 Ser A J&D 
Imp & equip 5s ‘CTs 


Dallas & Waco—See Mo K & T 
Daws iy & ater 2 El Paso & 


& Bound Br 3s '55_F&A 
Delaware & Hudson— 
Conv 5s 1935_._....--. A&O 
Ist lien equip g 4 
ist & ref gold 4s 1 13. 
7% sec x bonds Sean BED 
bg g 5\%s May 1’°37_M&N 
79 tr 6s Jan 15 '23-"35 J&J15 
Adirond ist 44s °42 gu_M&S 
Albany & Susq 3s gold 1946 
conv before 1916) gu._A&O 
BluffPoint Land Impt 
lst Mg guar 4s 19 5 Sas 


Chic & Atl — 68 lvls 


Ch & Erie 5a. lst 
Cleve & Mah V 
Erie & Jersey sf 
qrenenes River 66 1957__J&J 
ock 6s con g 1935 A&O 
ya aR oe Sees 


lst gen 5s gold 1942__..A&0 
Refund M 5s July 1941__J&J 
Mt Vernon Ist 6s g 1923_A&0 
Sul Co Br lst g do—Ses Chic M & St 


"eet 





Troy & a. = 1924_J&J 























78 


98% 


99 
83% 


85 


87 
85 
95 


62% 
45% 





6 Basis. / This price includes accrued interest. E Last sale. | In London. 




















APRIL, 1922.] 

















































































































































































NOTICB.—AIl bond prices are “and interest” OAD BONDS 35 
except where marked “f” and ncome and defaulted bonds. 
Bonds. 3 3 === 
pee nds | Bia, | Ask. | Bonds. Bid Asé. | Bonds. | 314 | Ach 
t & PereMarq—SeePere) . a eae ht elle Wn 7 
Fla Cen & Pon bec Seal ait L Madiane Ill & ta-Ses Gute tad Louisy & Nash (Concluded— | 
Florida East Coast 4%3'59d&D| 86 seuclind & | ise-tnen tte ton Ind| & Sou Equip 5s Dec 1922-’23 __.J&D 65.65% 5.25 
Florida South—See Ati Coast L /2 Indianapolis U at h Ind & L | At K & Cin div 481955-_M&N| 854 safe 
Florida West Shore 5s 1934_J&J | "Gen & ref g 60 190s Gera dad| “O07 | 22777 | Atl Knox & Nor ist 53'46J&D) 967 
Hends Schattoen & Gaves—| ° ~---) : naam Tie 8 Sey SerA_J&J| 90 elitinn Oe Consol gold 4s 2002_.M&S} -----| -.._ 
ist cons ref’g g 44481947_J&J| 65 Inter Rap Tran} "is Go + Be | LouC & Lex 4448g'31_M&N} 95% .-.- 
en ee'a edt asieas, 3as| go | 77277 pater Sop tran), Hy Securities | NO Mob lst g 6s 1930_J&J| 103° | 10414 
Ist con ref 4448 '520pt-M&N| 5814 ~6014| Ist_g 63 1919 (unex orthern— | 2d gold 63 1930_._.__- J&J| 93% -.. 
wie ge ay Moines & Sou— : "| Ext at 7% to 1922. MEN "99 alae ai : SEE OL Dh r- TO71 M&S 103°" ‘oa 
D  seeriedy aes -—e -----|] v 6s 1971_M&S| 104 | 1 
FtSmithé& West ist g ivi Ako 15 a5 | 378 Pg heey ee eae eee f 54 56 2d M 3s 1980...._._- M&S 60% sik 
Fort St UnDepDet 4%s'41 J&J| 75% De tate Any 7s '20__M&N ae | Henderson Br 6sg¢1931_M&S; 101% .-.... 
Wt Worth & Dn C—See Col & 8 = a aSt M 581072 opt Man | ent Central 4s g 1987.-J&J) 83 | 85 
Wt Worth & Rio Gr 4s 1928_J&J 79% R43, lowa Central_-See M o-e-e MAN ‘i 62 64 Lex & Rast lst 58 1965__A&O 96 99 
Fre Elk & Mo Riv See C&N W % tows Central—See Minn & St L | L&NMob&Mont4s'45M&S| 87%) ----- 
Galv Har & San An—See So Pac | lacksonv Ter ist : ag C& NW | Louisv & Nashv South’n joint 
Galv Houston & Henderson— eamestewn Frank & Cia 89-J&J) ----- eres old 4s 1952_.-.....-- J&u| 78 79 
ist M Se, 1933........ A&O 84 orl. tae oe Ay & Clearfield— | L&N Term Iistg4s’52guJ&D| 82 | -.--. 
Genesee River—See Erie RR 73 i setterson—Hee ao sececes J&D)| 83%) ----- | Nas F&S istgug5s’37_F&A| 9834) ----- 
Gen & Wyo Ist g 5s 1929_A&O| 75 Soplin Union Statio | Newport & Clocin Bridge 
Geor & Alabama—See Seab A L -o- <i tet @ 4140 1040 guns oe ist M g 444s 1945 guar_J&J| 86% - 
Georgia Car & N—See Seab A L PWN EX: Bem OS wy 217: iol aaa ie ad Oy a tl 
Ga & Fla ist g 58 1956._._M&N| ---- Kanaw & Mich—See Tol & . | Gen con gu g 58 1963_A&0) 95%) 97 
GoRn& Bake “""| Kansas City Clinton & Sp—— [Macon Terminal $1003.36) 93 | “O8" 
ank’g— 4 | 4 nal 58 - 
Ref. 68 Oct. 1 051... A&ol 106 110 Keech cold 1926 guar --A&O 62 67 ||Mahoning Coal—See L S& M 5 
4s Jan 1 1947..--___- J&J| 76 Refde g 48 1936 quar A&O |MaineCentral“Colltrse’33J&D) 3778, ----- 
Gin Bou hk Pin lot a ta i8aksas| 84%] 86°71] Gone'es 1988 nea) ion) list & ref 4143 1935__...J&D} 83%4' --.-- 
Gettysbure & Har 5sgu’26A&0!_ 93 9414%| Current Riv ist 36 1097_A&O | sa | 1st & ref 58 Dec 1935. _J&B) 278 ----- 
Gila Val Globe & Nor—See Sou Pacific eh Bice 927.-A&O} 94 98 || Eur & N A 4s gold 1933_.J&J| 73 | ----- 
Gr Rap Bei & Sag——See PereMar nh J +3 48 1934_M&Sif 84 | ----- | Hereford Ry—G 48 ’'30_M&N| -----| ----- 
Grand Rap & Ind—See PennRR Assented ar 1934 Sept lf -----| -..-- Upper Coos Ist gu 48'30 M&N| -----| ----- 
Grand Trunk Pacific— gen Se cia ice 4 | Gem SoBe cies SOREN -----| ---- : 
Ist M 3s 1962..______ §&3| 60141 61% | _ 1st Ss gold 1929. AO ediington Co Ry lst € gu 
Prairie Section 48 1955.-A&O| 65% 6614| Kans& Mo—Ist saa Bae OPE, 94K ap cen 1084 op 1924 -J&J) -----| ----- 
Mountain Sec 4s 1955... A&O 65% 66 y Kansas Cit M 1 ty - _F&A eeece _....,|Maniia RR Sou Lines 48’39M4&N 48 -ss<@ 
Lake Sup Div 4s 1955-_A&O| 66 663¢| ist gold 48 1951 (andep )F&A |Manttoba & S E—See Canadian| Northe rn. 
Grand Trunk Ry of Canada— i 8 notes Ry! spate $=, f cccss] seve ‘Marg Houghton&Ont6s’25A&0| 9274 ----- 
Sink fund g deb 78 "40. _A&O 109% 10934 Kan City & tena rey f ere-s| e-e-= \Md el & a 58 1955 u__..F&A 21 26 
Deb g 6s Sept 1 1936__. M&S) 101% 10174 Kan City South --diaaaladgdy: |\Maryl & Pa Ist g 48 1951__M&S| _ 50 60 
Eq tr 64s 1936 (Ser F) F&A! 105'4| 1053¢| Ist gold 3s 1950._- | income 48 1951___-.... A&O\s ----- ¢ 15 
Grand Trunk West 4s £50 J&Jlf 72 oN! See iiisl Gl sx MMe. 
ist g gu 4s $ July 1 1950_J&J 4 731% |Kansas City Termina 1°50_-JS&J ates 86%4| 1st M gold 4s 1955_____- J&D|S 34 36 
Great Northern— - te! me yo - A . Ape gr Ry— te ,Memphis Union Station Co— 
Gen M 7s 1936 SerA ....J&J! 108 108% 8% ot 500 « 1930. ---J&J| 8194 8114) Ist g gu 58 Nov 1 °59_.M&N ve 97 
ist & ref e 4348 1961 0p'4iJ&g| 88%| 'so%| 662% es Nov 15 23.M&N 15| 10014, 100% |Merchants’ Br—See Term RR 
Gen M 5 igs 1952 Ser B__J&J | “ls 96% (Kentuck S central 1931_...J&J} 102 103 | Meridian Term 48’55guarM&N| 7344) 75 
Hq tr 68 Jan 15 °23°°35. $&s 15 b5.70%| 5.50% Keokuk & Des M—See CRT & | Mexican International — M 
oint bonds—See N ; ’ 8 ...-M&$| ----- --- 
@uent Nexthern iy of Can oo, Pac | Knory, & Ohio—See South’n Ry | 1st.con gold 48 1977....M&S| ----- 295% 
Con 48 1934 opt to 1914.A&0| 7814' 7914| Ist gold 5s Jan 1 1937 ; | | Sept 11914 coup on__...._| -----| ----- 
Green Bay & West debt ctfs A 60%! 70 *| 2d g 58 Jul aT 937...9&J| 904 91 | pooaneee uar op to Mar ’07| -----| ----- 
Deb ctfs B____. sie 93/1 10 N Spt uly 1 1941___..J&J| 7944! 80 ||Mexican North Ist 68 1930_J&D) -----| --. -- 
Greenbrier Ry——See Cheaspeake| & Ohio Lake Sh & Mich 80 see N'Y C eal ---- |Mich Cent—See N ¥ C& HR 
Greenwich & Johnsonville— peek d & ‘ ee NYC &HR Middlesex Valley—See Leh Val 
ist gold 48 1924.____- J&J 90 let M gold tT. y & Bridge | Middletown & Unionville— 
Gulf & Ship Island RR— “--"il ehigh & Lak ao ie, | “ooo |, 2ud m adj inc 6s 1933-M&N/| 90 70 
Ist ref & term g 5sFeb’52.J&J| 7614 Rd ay les Maer ees Se eee 
Guif Terminal of Mobile— | +o ae — Midland Term 58 1925....J&D) 75, | ---.. 
ist mtge g 48 1957 gu. ..J&J| 70 7 ios Og Se Rs aici J&J} 101, | 103  |\Midland Valley—5s 1943_-A&O}|, 75 77 
Hartford & Conn Western— : Eq tr 4 y i922 1031-2 Ver b 5 site! ay . A. -Sept/ 32 Bet. 
ext g 4s Jul one OO, a----/_.. SOHCS D--.---.~-~-.-.---- os «se 
ML ke AR ees ie we ay \Millen & Southw—8s 1955-A&O\S 35 
ist M 58 April 1952...A&O a iS Sn 908 48 1948_____ J&D| 8514) 89 |\Mil Lake Sh & West— See Chic|\& N W 
Sentesnen te-tes Lan & Meth ---- on 6s ann reg {rred_J&D) 121 125 || Milw & No—SeeChic Mil & 8t P 
Hocking Valley Ry— Con M 6s R gold 1923..J&B/ 10024) 101, || Milw & Sparta & N W—See Chic| & N W 
ist cons gold alps 1999..Jas] 84% 84%] Gon M4 8 1923 --;-3&0 9754, 98% Min & Pac—See M 8t P&8S8M 
6% notes Mar 1924....M&S| 99% 100 “| Gen cons id “48 200% MEN 79 -,---||Minn & St L—let 79 1027 J&D) 19274) 1086 
Ed ‘58° 1022-1923 7-7 F&A 05.75% 5.40%| Gen con g 4348 2003 °--MEN| 89 0 | ist Tef'g gold 48 1940-2. Mas 41s) 43 
Re tr 60 Jan of ae tar Prt gritty 39 5.40% Col tr 4s Aug '22-Feb'26 F&A'b 5.75 | 5.50%| Ref &ext 5s Feb'62SerA.Q-F| 3974, 40 
Eq tr Ge Jan 15 (39-85 J&J 15/06.75% 6.60%) Coll te g 69 1938. ------M&S) 10134) 103 | Deo del SD is to, 35-0, 7641 76 
Col & Tol ist g 4s 1955_F4&A 80 menane He 9 4% 1957 a M Iowa Cent ry 58 1938_J&D 75% 76% 
Hadeyeb Bal & Cant Ber PlaRR | ~~" LehKhON Y letacds-Ma&s| 81 | “Sa7 ist & ref g 48 1951___M&S| 40%) 41 
ist M g 5s Sept 1922...M&S| 80 ot te al nar 20 ist cons gold 48 1938_...J&J| 8734) 88% 
Heol BONY WH 4H ----] at Ge gold guar 1933-443) 0014) 102 | 1st cone fold be 1088, 283 99 | 100 
Houston Belt & Term 58’37J&J| 8934, 92 4% 1933.  * I&s 87 | 2d M gold 4s guar 1949__.J&J| -----| ~----- 
Houston E & W Tex—See Sou P acific Lehi K’V i] ee ort % ecoce y Coll trust 64s 1931 _._._._M&S 10] 4 101% 
ae n a os ene Sou Pacific lst 4 : gold 1940 . jes 92 94% Be c ry ea Deo a . Ray a 65.78% 5.40% 
u n — se i ° . 
sison & Moni ~ a es ied Leh xe erm 5s 1941. -A&O 100%| .-.-.| Eq tr 7s 1922-1930 (yr)_J&D 45.90% 5.60 
et oe 1087 OPE BT Aco 60%] 6052) eer ee tea0 AaO| 96 | 10077 | MS Ste M & Atl 48 '26_J&J| 954) 96 
lst M 414s 1957 conv... F&A 4 rs # anal con 58°39 A&O| 96 100 || Minn & Pac ist 48 1936..J&J| -----| ----- 
Snes eee eee apiraa| 9434] 05° || Gobet ss1980 cc-aeo| 84 | 2 MStP&88M4&CentTermRy— 
Guntingdon & Broad Top— Lehigh & W 4s 1939__--_- A&O| 84 | .----- istChTersf4s’4lop’16M&N) 87 | ----- 
ist g 48 Sept 30 1920 le ¢ Y. iIkes—See Cent N J Minneapolis Term—See Wis Cent 
Ext at 7% to 1925...A&0| 85 TRA WE eb Ay Minneapolis Union—See St P Mj & M 
agett St ,7% to 1925..-A&0| 85 | --.-Litchfield & Mad Ist 58’34M&N| 73/4) 78 |/Misslastppl Cent g be 1040-J&d) 8478) ----- 
Cons 58g Mar 31 1925..A&0|__ 70 --""“Glee amar 40 1069 : Miss River & Bonne Terre— 
pastogtos & B Sandy—See Balt & |Ohio | Little UA Sia Srl Sp West te 174) ----- | iene _ PEE 90 ve 
u 
mutcningon & B—See A eT soul os It ban 1939 guar. --—- &J| 75 79 || Prior lien 6s 1962ser Awi...| 824) 82 
ist gold 3%s 195 “Say 0 ng — -Unified g 48°49M&S| 75 78 Prior lien 48 1962ser Bwi._.| 68 68 
Main L ext ist g 3348°51-A&O| 79%) 81 st. chad Ria! Ad} aie mae wh hone: Bis 31 
conscones| oea-= “=== Eth nadewaed 
= y , = eat adevces ye! y 36 os ist cons g 58 July 1 1931- J; 96 9714 |Missouri Kansas & Texas— 
Tr bds £ 348 1950... Jaa 76 + tat cons g 4s July 1 1931_Q-J 88 ~-----|| Ist gold 4s 1990__....__J&D\f 77 77% 
Coll trust rs) 4s 1952._A&0 81% 05 | a mort g 48 1938 -<<-<- &D 81 --“<<--= Columbia Tr ctf of dep... 76 ee 
ColTr LNO& Tg 4e'S3M&N| 80%) 80% 48 wold 1039 e2aheD| ~8214| 2222 “i Union Tr Go ett Tow" a8 585, 
Pur lines ist g 3148 1952. J&J| 76%| _---\| Debenture gold 58 1934.J&D| 90%4| --_-- on ctis " : 
Boy tnes se ate ieee tea! 38331 gays] Bogeeure.aae gee] PO) -5a-] tet Pennoni eet Magy Se) oo 
Jt lst ee ll ee rr ee an oe gO --—- 2 ee ee eeeec <= 
RC 3} te 1003 AY whe ED 94% - onto Ex Se 5046... caNL. oaeedl esece Guaranty Trust ctfs dep. __|/ -----| ----- 
Gold 6348 Jan 1934. - -J&J| 99 99%4 LI Gy. ay con 50 1937 M&N Beth Bee re BATE Ay ~ Seca Mpeenege Bente 
4 — : } N] -----| ----- ctfs of dep___..| -----| ----- 
Equip tr 4146 Aug'22-"23 F&A Fo MB Od RY Dsl Be ee | Consol Mg 5s Seg  eeeapen iaete 
Eq trust 4348 July’22~'26 J&J|b5.70%| 5.35 Oe AaO! 600! | 6% notes’16 Cent Trctf M&N//, 69 70 
Equip 58 Aug 22-24... F&Aa\b5.70%| 5.35% NY & RB Ist g 50 1927 M {$| ----- Ba £ Se se 1080-28 7--255 6.50%) 6% 
Equip 6448 1926-1936..M4&S|b5.65%| 5.40%|| North RTE — Sm -+-- St Louis div g 48 2001.-A&0) ----- <o--- 
Equip 76 1925-1935... A&O|b5.60%| 5.40%|| 1st con 58g Oct 11932Q-J| 90% weaves SF a 
Cairo Bridge 4s 1950__J&D 82% , | i ay GVUCU Ll 10s Wi NB) Oe ewe lst usf 4s 100). -ee 60 64 
Litch Div ist g 38 1951.-d&J| 87%| 6317 a Ir aaenees an 77 Dal & Waco Istgu5s’40_M&NJ 82%) ----- 
itch Div iat goo 1001 oe Sesh cee Olek tec Boo Louler a|Nashv | °"'*| fae ken & 0 6 1066 gu ,A&O a | seen 
Geiahs DIV iSee wot FeAl 34/7 Eoulgviie endseon & St Ti—| 0 | | Miswourl Kanna OR 
Bt ule Div sos fost 3a] 8754] doxslnonleciite <seffersony Bridge—| . | ~-- ~~ | ist pgu se May 142, MANY 8374) ----- 
Spe’field Div Ext 344s'51.J&J| 7534 Le veectesd gold 48 1945.m&8| 78} : US Mtg & Tr Coctfadep\/ -----| ----- 
gifield Div Ek S34e'31 943) 7914] 527] “Guaranieodgold 4s 1048.MA5| 7834) 70} MEA Tol FistsegutaMas, Sid) ----- 
Chicago St Louis & N O— 50-year 7 | an Shrevepo 
gold 58 1937-..M&N| 99%) -..-. | ist M gu gold 53 1943-J&D/J 15%) ----- 
Gone 3igss'ne1s'51 J& DIS 733 ae Goll . lise i031 aN 9654 — Tow = Oe es st 6a "20343, "29 | 35% 
199. ’ : owcsmemere! 625 4e1 s22°° exas a—5a is : 
- car se Des lene be 6.8 i 5.40%|| 7% og nates er 15'30._M&N15; 107 108 | Mo Pacific RR (new company) 
St Louis Alton & Ter Haute— ----|| Ist&ref 5348 2003 Ser A-A&O) 10274) 102}4| 1st & ref 5s Jan 1923-_.- F&A) 99%| 1 
Bellew & Car 1st 68°23. J&D| 98% Equip 6348 1922-36... _M&Sb 5.65) 5.40% iat & ref 58 July 1926.--F&A) 90 955% 
St L South ist ¢ 48°31M&S| 8414 a Eq tr 6s Jan 15'°23-'35-J&J 15.6 5.65) 5.40% ist & ref 5s Jan 1965, --- EEA 86 ze 
’ 8 ref 6s 1 per ee cece 
| 
b Basis. This price includes accrued interest. &Lastsale. JIn London. » Nominal. «Sale price ¢ Assessment paid. 
















































































































































— 
36. GENERAL QUOTATIONS [Vou. 114. 
NOTICE.—AIl bond prices aré ‘‘and interest’ except where marked ‘‘f’’ and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bia Aat. Bonds. | Bid. Ash 
Missouri Pacific—(Conciuded) N Y Cent & Hud Riv—(Conci) | Ohio Connecting—See Pennsyly aniaRR 
Equip 646 1925-1936... F4&A/\46.00% 5.80%! Moh & Mal 481991_...M&$| 831 84% OhlolI & W—SeeCCC & St L| 
bs 63 Jan 15 °23-'35 J&J15/56.00%| 5.60%. Consol g 348 2002_._..M&S| ---..| --.-. Ohio River—See Balt & Ohio 
Gold 4s Mar 11945 0pt_M&S8 41 ...-| NJ Junc lst 48 gu '86.__F 7aIel casee Old Colony—4s gold 1924._F&A| 88 ei 
8d 7s ext to July 1935 at NY&Har list g 34%482000M4N Ten 6 emece | @ Dee 10926..ccccoce J&O 87 alles os 
4% .....- ‘ia aia aodaniiiiiaide & 79 83 | N Y & Nor letg 58'27..A&0O); 98'% ..--. OO) Bt Bhd cnncnadt J&I 77% ei 
Cent BrUn Pac lstg 48°48 34D 73 78 | NY & Put lst 46g 1993_.A&0 8074 ..--- 34s July 1 1932______-_- J&S 78 rae 
Pac of Mo ist ex g 48'38_F&A 8414 86 | Pine Creek gu 68 1932._..J&D; 104% ..... Oregon & California—See So Pac 
2d ext 5s gold 1938_...J&J| 9144; 97)4| Pitts & L Erie 68 1928..-J&J| --_---| : Oregon-Washington RR & Navy) 
St LRE ist 581938._M&N 83 _.-.|} 58 Jan 1 1928... -.-- A&0O 97 | 99 ist & ref g gu 4s’61 opt. _J&J| 79% 79% 
Car delet Brist44s’38A40 66 — Equip tr 64s 1925-35 A&O/|b5.70%, § 40%: OreRR& Navcons4s'46J&4D 86% 87% 
St Louis Iron Mtn & Sou— Pitts McK & Y 68’°32.J&J, 10534) ----- Oregon Short Line—See Un Pac 
Unify & 4, g 48 '20_J&J 85% 85) | 2d 68 guar 1934_..__. J&JI} 103 .... Oswego&Syracuse—See D L&W 
Gen conry &ig5s’31A&0O| 96% 97 | RW&Ocon bs July’22A&0O; 99% 100 ~~ Pacific Coast Co—See Misc Bds 
Gen Con stpd gu g 58’31A&0 —_—— _...| RW&Oconsg 34%s8’'’22.A40| -_._. -.-.. Paducah & [llinois— 
Riv & Gulf Div 44'33_M&N 79% 79% §&t Lawr & Adiron 58,’96J&J| 87%, ----.  Istef 44s 1955 gu_____- J&J;| 90 93 
Pine Bluff & W 58’23_A&O, 92 96 | 2d gold 68 1996_.__-_- A&O| 958% ----- Pan American ist 58 ’340p J&J\f 10 20 
Verd Vall& W ist 5s’26M45 931% ....| Utica & B Riv 48 g 1922 _J&J 9914 ..-.. Pennsylvania RR— 
@obile & Birm—See Southern Riy | West Trans Co 34s '23_F&A 95 .----| Con M 4s gold 1943..M&N;| 88 29% 
Gobile & O—I1st g 68 1927-J&D) 102%%| 104%, West Shore lst 4s 2361___J&J 801% 8] do 48 gold 1948...M&N; 838% 89% 
ist exten 6s July 1927. Pry bd 97% ----\.N YC & St L lst g 48'37_A&O) 87% ----- do 48 gold 1948 sterling’ 
Gen g 48 1938........_-_M&S, 71% ....| Deb 48 May 1 1931....M&N; 84% 8534 stamped dollar bonds} 86% 88 
Eq 5a May '22-Nov '23 M&N/b6% to| 5.50%) N Y Connecting RR— do 4%s eg 1960_._.._..F&A! 95% 95 
Bq 4% Sept 1922__--- M&$b6% to| 5.50%|| 1st M 4%e 1953_.-._-- F&A 86 8634, Geng 4s 1965....___.J&D,) 88% tS 
Montgom Divg 5#1947._F&A, 88% 91 iN Y & Gr’wood Lake—See Erie; | Gen g 5s Dec 1 1968...J&D 97% 97% 
St Louis Div 68 1927....J&D, 89 ...-|N Y & Harliem—See N C & Hud & | 10-year gold 7s Apr 1'°30_A&O, 106%4| 107% 
Bt L & C 4e guar 1931.._J&J) 86 8644 N Y & Jersey—See Hud & Man 15-yr 6448 Feb 1 1936__F&A! 19624) 106% 
@oh'k & Malone—See N Y C& N Y Lack & West—See De] Lack & “West Con M 3s zg £ 1945___. J&JSif 77 82 
spemonganess Sou 66 1955.A&d&O, 95 -NYLE& W C RR—See Erte | R E pur mon Ist g 48°23M&N 98% 99 
Mont Cent—SeestPM&M | N Y & L Br—See Cent of N J | Gen ft eq 48 June 1922_Q-M 65.60 5% 
Morris & Essex—See DL & W N Y New Haven & Hartford— | Gen fteq 4%s 1922-'23._Q-J 65 60 5Y, 
Bashvilie Chattanooga & St L-— Deb 68 Jan 15’48 conv. J&J15 694 79 Eq tr 6s Jan 15°23-'35_J&J 15 65.75 5.40% 
ist consol gold 58 1928..A&0; 99%] 190 Deb 48s May 1 1957... M&N Se | weasane Aleg Val gen4s 1942 ._.M&sS 8774) ee 
Centreville Br g 6@ 1922.J&J' 100 10) Deb 48 July 1'55 non-convJ&J 44 a0 Balt Ches&Atist g 58°34 M&S = 330 40 
easper Br 1st 6a 1923_..._J&J; 100 .-.-| Deb 48 1956 non-conv._M4&N 47% 5U Belvidere Del gu 48 1927F&A\ 92 amine 
Wash Flor & Sheff—See L&E N | Deb 48 1947 non-cony..M&8 4273, ----- Ist g gu 3%s 1043____J&J 72% hina 
Zational Rye of Mexico— Deb 348 Mar 1947_._.M&8) 44}. 46 | Cin Leb & Nor 4s 1942 M&N 81% vee 
Pr lien g 4s! 1957__._J4J7) sewed .---| Deb 3448 1954 non-conv A&O| 42 44°, Clev&Marletta, 44%s'35 M&N, 90% ibe 
Jan 1914 coupon on__..-.-! - 2014 Ded 3438 1956 conv._..J&J| 44 44°. Cleveland & Pittsburgh | 
July 1914 coupon on.....-| 27% 2542, Boe&NYALJst4sg’55 F&A, 069 | 14% SerA4%4s gen gtd 1942_J&4J 93% roe 
Tuly 1914 coupon off...-_. C mira .---| Cent New Eng 48 1961._..J&J| 59144 59% SerB4s gengtdi942A&0 98 dian 
Wen M 4s 1977_._----- A&O, 29% -~~-- Dutchess Co 448 °40.J&D| ----- -.--- Int red to 344%_-.-__-_-_- 77% ree 
April 1914 coupon on.-.-.-| 30 .--| Danb & Norwalk 46 °55.J&D; -----| ----- Ser C 3\gsgengtd'’48M&N 77%) _LL. 
April 1914 coupon off- -___- 33% oe Gen 58 Apr 1 1925 A&Q| -----| ----- Ser D 3s genetd’50 F&A 77% abi. 
6% g notes June 1915_..J&Ds --. ----| Harl Riv & Portch 48°54 MEN 75% 77% DRivRR&Begug4s36 F&A 86% ae 
Mat RR of Mexpig 44s’ 26J&J sf 31 | Housatonic con 58 1937.M&N $2 —_— Erie & Pittsburgh— | 
Jan 1914 coupon on.-...-.- —T ---}| Naugatuck Ist 48 '54_.M&N S676) cose Gen gu g 3\%sSerB’40_J&aJs 79% Se 
July 1914 coupon on....-- 32% .--|| New Eng cons 48 '45 gu_J&J 0778| ----- Series C 1940_.__-_- J&J 79% sete 
July 1914 coupon off_...-- sewe saad Consol g 5s July 1°45. J&J| 66/2 -----) Gr R & Ind Ext 4%s'41_J&J 88%) ___- 
Ast cons g 46 1951__-.--. A&O ‘ato, eee _NY&NE Bos Ter 48°39A&0O_ ----- _ 2d 48 1936.____.____- A&G 82 83 
April 1914 coupon on....-.- 21 ~~=5 N Hav & North 48’56guJ&D) ---- Muskegon Div g 58°26 J&J| 83 “a 
April 1914 coupon off... -_. 22 23% NY Prov & Bos 48°42..A&0; 70 - Holidaysb Bedford & Cumb 
Webraska—See C B & | N Y Westchester & Bos Ry— | ist M g 48 1951 guar_J&J 0 ---- 
Wew Eng RR—SeeN YNH&H Ist M g 448 1946 gu. J&J):. 48 | 49 Ohio Connect’g 48 °43__M&$| 80% ii 
Wew Hav & No—SeeN YNH&H Prov Sec deb 481957 gu M&N| 4144 45 | Pennsylvania Company— 
@ J Junction—See N Y Central _ Prov & Springf Ist 58°22. J&J| ----..| ----- Gu g 48 1931 op 1921_A&0O;}; 88%) —__-_- 
Mew Jer & New York—See Erie ; | Prov Ter Ist g 48 gu '56_ M&S 71% {| Gu trctfs g 4s 1952__M&N 8254 84 
Sew Lon Nor ist 48’40_....J&J| 73%) 784% .N Y & Nor—See N Y Central |& Huo River | Gutrectfsg3%s1937_M&$S| 74% oe 
Wew Mex Ry & C’l—See El Paso| & Sout/hwest |New York Ontario & Western— P \ Gu trctfs g 3%s 1941_F&A 75% one 
Mew Orl Gt Nor ist 58’°55_F&A) 5234) 54 Ref ist g 48 June 1992._M&8; 70%) 72 | Gu trctfs g 3%s'42.J&D) 75%) ---- 
Wew Orleans & North E 68 1915- Gen M g 481955 red__..J&D) 65% 66 | Gu trcectfs g 34%s8'44_J&D| 74% eae 
Extended at 5% 1940.-M&N 5 eoeal Eq, 4 748 Sept '22-Mar’28M&8/56 6% 5.70 7\\ Ph Balt & Wash 48'43._M&N; 8734) ---- 
Ref & imp 4%s'52SerA_.J&J| 79% 80% NY hila & Nor—Ist g 4s’39J&J 85 | 87 | PittsCC & St L— 
Wew Ori’s Term ist 48°53._J&J| 76 77 ~+||__ Income 4s Jan 11939_..M&N/|_ ----- | -=--- | Con g gu 44sSerA '40A&0; 92%) -.._. 
Mew Orleans Texas & Mexico— \\N Y Prov & Bost—See N Y N |H & Hart \ do Ser B 1942..A&O; 92%) -.-.- 
ist g 66 Oct 1925 S8erA_.J&D| 99 9914 |N Y & Putnam—See N Y Cent |\& Hud River | do SerC 1942_._.M&N;) 91% siete 
Non-cum inc 58 Oct '35 Ser A_|f 67%| 6844|N Y & Rockaway Beach—See Liong Isiand — do Ser I 1963__.F&A} 90%) —-.. 
Sewport & Cin Bdge—See Louis|ville & |Nashv ||N Y Susq & W—See Erie | | do 44s SerJ '64 M4&N| 91% ane 
Hewp & Rich—See Conn & Pass N Y Westc & Bos—See N Y N|IH&H | | do 4s Ser D’'45_..M&N| 84%]  —-.-- 
MY B& M Bch—See Long Isl Norf & Caro—See At] Coast L | ] do 48 Ser F 1953..J&D) 84% dition 
KH Y Bay Ext RR—See Long Iel Norfolk Southern— | | do 4sSerG 1957_M&N| 84% iat. 
Wew York Central RR— ist & refg 58'6lop’15_..F&A|) 66% 67 | do 4s Ser H 1960_F&A| 84% viele 
Conv deb 6s 1935_____- M&N| 102%) 1023 Norf & Sou 1st 58 1941__M&N; 88/2 .-.--- | do 3%s Ser E '49_F&A; 81% . 
Con M 481998SerA__..F&A) 80% 80% Ist gen g 58 1954 opt._J&J) 60 | ----- | Gen M 58 1970 Ser A_J&D| 94%] 94% 
Col tr 76 1930___.._..- M&S 106%} 106%4|| Ral & Cape F lst 58'43_M4&8| 70 | ----- | CStL&Pitts lst 58 g’32A&0;} 99 eae 
New York Cent & Hud River— Ral & Southp con 58’'65.J&D} 79 7644, Pitts Va& Chargu4s’43M&N; 80%) --_- 
Ref’g g 3s July 11997__J&J| 76%) 77 Suffolk & Carcon 58'52..J&J| 50 ----.-| PittsYoung&Ash5s’27 _M&N| 98% , 
Deb g 48 '34tax-exempt M&N; 874; 88%4|Norfolk Ter Ist gu 4s’°61._M&N;) 81 85 || Ist gen 48s Ser A 1948 _ J&D) 84)2' 85% 
Deb 48 1942 tax-exempt. J&J 85%) 66)4||Norf & West gen 68 1931_.M&N; 106% 107 Sodus Bay & Sou g 58’24J&J| 90% --_.. 
Ref & imp 4s 2013 op_A&O' 64) _ 86%2| Imp & exten 68 1934__..F&A| 107}4 108 | Sun & Lew Ist g 48'36--J&J 81% ey 
Eq tr 7s Apr 15'22-°35_A&015 5 5.75) 5.40%|| New River isi 68 1932__A&0 a sence | Tol Wah! Valley & Ohio— 
ett 68 Jan 15'23-’35 J&J 156 5.80) 5.50%|| N&W Ry ist cons 4s'96 A&O) 86% 87 | lstggu4%s'31SerA_J&Ji 93 94 
N YC Lines eq 5a 1922 M&N 99% ----| Div ist lien & gen g 4s July 1 | Ist g gu 4%4s’33SerB_._.J&J| 92 94 
NYC Lineseq4%sN'23_J&J. (99 etait 1944 opt Jan 11929.. J&J| 85% 86% lstggu4s'42SerC _.M&S| 78% aa 
N YC Lineseq4%sP'24_J&J 98 ----|| Conv g 48 1932 0p 1917_J&D| 79%) ----- |Penn & N Y Canal, See Leh V 
N YC Lineseq4%sQ'25_J&J 97%]  ----|| Conv 8 ee ar Mé&s| 89 | ---..|\Pennsylvania & Northwestern— 
N Y C Lines eq 4448 22-27 5&J 6 5.60) 5.40%) Conv deb 44s 1938__..M&S| 102 | 110 | Gen 5s Jan 1 1930_.___- J&J| 96 dite 
N YC Lineseq 4448'22-’28J&J 5 5.60) 5.40 Conv 6% Sept 1929..._M&$S| 107% 107%)|_ Clearfield&Jeff ist 68°27 J&J| 9934 i i 
NYCRR oq 6749 2828 J&J 6 5.60) 5.40 N & W Pocahontas 48’°41J&D) 8442; 85 _ | Peoria & Eastern—See Clev Cin/Chic & St L 
Bos & Alb eq 4%8'22-'27A&0 50 5 60) 5.40%) Eq tr 6s Jan 15 '23.'35_J&J 15 05.60%) 5.40% Peoria & N W—See Chic & NW 
L 8 Col tr g 348 1998_..F&A| 71%) 72%) Eq tr 4%s 1922-1924. F&A 05.60% 5 25% Peoria Ry Term—See Ch R I &|Pac 
M C col trg 34s 1998__F&A| 71%) 72%) Scloto Val&NE Ist 4s°89M4N\_ 86 87 Pere Marquette (New Co)— 
Beech Cr—Iist 4sggu’36J&J; 88 88/4|\North & South Caro—See Caro'Atl & (West | Ist g 58 July 56 Ser A_J&Ji 93% 94 
oo Ruar oe Cn cecu 79% ...-||N’east of S C—See Atl C Lof 8C ist g 48 July 56 Ser B___J&J 77% 78 
Cif BitC Co lstg4s’40J&J| 62 ----|| Northern Cal Ry—See So Pac Eq tr 6s Jan 15 '23-’°35 J&J15,05.87 | 5.50% 
Beech Creek Ext 3s'51 A&O 67% ..-..|| Northern Central— Perkiomen Ist 5s’18extto’3 J seca asec 
Cart & Adir ist 4s¢'81_J&D| 82 83144|| Con gen M 4s E 1925_A&0} 9834 99 2d 58 1918 ext to i938 O-4 eo--| +e 
v & Osw ist 58g'42_J&D) 91 ----|| Mort bds 5s 1926 Ser A__J&J| 99 100 ||Petersburg—See Atl Coast Line | 
Lake Shore & Mich Sou— Mort bonds 5s 1926 Ser B J&J 99 100 | Phila & Balt Cent 48 1951. _M&N 82% let 
Con g ref 3448 1997_._.J&D|} 77%] 78}4|\Northern Ohio—See L E & West Phila Balt & Wash—See Pennsylvania RR 
Deb g 48 1928_______ M&S; 93% ..-||Northern Pactfic— ‘Phila Harrisburg & Pittsburgh— 
Gold 48 1931_._.___- MAN 92 92)4|| Prior lien g 4s Jan 1997__Q-J 85% 85%\_ Ist morte ge: 58,1925..A&O; 98 ddan 
lev Short L 4%s'61_A&0|; 93% 04 Gen lien g 38 Jan 2047__Q-F 62 6214 Phila Newt & N Y 38 '42_._A&40 73 ee 
ZA &Gr R Ist 68'38..J&Js) 95%] ----|| Ref &imp4%4s2047SerA J&J| _86%% 874 Phila & Read—See Reading Co 
Kal & W Pig'ng 58'40 J&J| 92 ----|| Ref & imp 6s 2047 Ser B_J&J| 105%) 106% Phila Wilmington & Balt— 
Mahon C RR ist 68'34._.J4J| 97%) ----|| Eq tr 78 May 15 1922-30 | Debenture 4s 1922....M&N/ 98 ae 
Michigan Central— oo, ere M&N15''5.60%| 5.40%) Debenture g 4s 1926____J&J a4 95 
S5ecou'3iD&BCdivM&8| 974) ----|| 8t p & D Div g 481996._J&D| 84% .|| Debenture g 4s 1932__._A&é0} 82 86 
Deb g 4s 1920-______. A&O 90 9044) Nor Pac-Gt Nor (CB&Q coll) | |Philippine Railway— 
Equip 58 Apr '22-’°31._A&O0!b 5.70) 5.40% Joint 6448 1936..__.. J&j| 105% 106 | is P 4s’37s8fopgu_...J&J| 50 51% 
Equip 6s Sept '22-’°32.M4&8/b 5.80) 5.50%| Wash Cent 4s Mar 1948_Q M 85 | 86 | Pine Bl & W—See 8t LI M&So 
Ist 58 Kal & 8 H 1939 M&N dient ..--|| St Paul & Dul lst 58'31_F4&A 99% 9914 Pine Creek—See N Y Cent & Hiud Riv 
let mtge M Air L 48'40 J&J 85% 874 ist consol g 481968_._J&D| 82%) --.--- |Pitts Bessemer & Lake Erie— 
latg 48 Jo) & M Ind’57J&J10 72 ----| Dul Unton Dep 58'30_A&O} --- | -- | PS&LE Ist g 5s 1940_A&40 9634 100 
Iistg3%sJ L&Sag’51 M&S; 69% ----|| 8t Paul & N Pac6sg¢'23_F&A| 10036 100%) Cons Ist g 5s July 1 '43J&J 95% oa 
Ist g 34s 1952-.._..M&N 78% 80 Reg certs 6s 1923_____. Q-F 100 2 100% | PB& LEcon g 58s 1947_J&aJ oace ecco 
BayC& BClistMg3s’89J&D) 55 ..--||No Pac Ter Co—Ist 68°33. 34&J| 107% 10834 Pitts Char & Youghiogheny— 
Bat C & B lat gug 38 ‘89 J&D 614 62 North Ry of Cal—See Sou Pac | | Gen Mtge gtd 48 1932__A&0 pies inbinw 
Det RTun 4140°61 gu-_M&N| 8510| 8534 North Pac Coast—See No Shore | '|Pitts Cin Chic & St L—See Penn|RR 
Grand Riv Val 48 °59-M&S; 70 ----| North Pennsy! vania— | | Pitts Cleve & Tol—See B & O 
Tol Can Sou & D 48’56J3&J; — - - -- ---|| lst M 4sextended 1936_M&N;} 86 | ----- ] 
Gen g 3 3-10s 1953___...J&J| 70 | ----- i 
Northw Term g 5s 1926 gu J&J| 10 20 
Norwich & Wor—4s 1927.M4&8} 70 | -.--- 
Ozgd'buéL Cham—See Rutland 
jf This price inciudes accrued interest. & Lass sale. i In London. n Nominal. «Sale price. tt Tax-exemps 
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Bonds. | Bid. | 
Bid. | Ask. | Bonds. Bia. Aek. 


Bonds. | Bid. | Ask. 


Pittsburgh Junction—See B& | 
Pitts & Lake Erle—SeeN Y i | |St Eau! Minn & Manit (Concl)— 
Cent& Hud River | Minn Union 1st 63 i922 Jes] 99% ._..| Aug South & ay eed.)-<. a) | 














Pitts McK & Yough—See N Y C 









































































































































Pitts Shaw&N— ; Mont Cen Ist gd 6s’ . 

erwin th lst g 5349 F&AJ 10 | 20 || _ Ist guar gold's3 + Er hg: ots | as | Va & Ga—Divg 53°30J&J| 961%) 97 

6% receivers’ ctfs 1913_._M&S J seco 2 || Wil&S F ist 5g 1938._J&D 100% so-e| Consol Ist g 581956..M&N, 96 96% 

Pittaburgh & Shawmut— cone] cece P & N Pac—See No Pac 4; ---- hm ist g 35 1946_.__A&O| 61%] 62 
lat sf g 53 1959 opt J&Ds/ 50 | \St Paul Union Depot Co 54% oxv & O ist g6s1925_J&J, 9954) 

PittsShes a LE SeoPBemstEY | (© gett Lake City Ga Den J&Dis5 L & N So joint g 4s—See L&N. “we 

Pittsb Term RR & Coal— 4 |Salt Lake City Un Dep & RR— sane ....|| Mob & Birm pr lien 5s8’45 J& J) 90% 
ist g gus f 5s 1942 Jed 7 |, 1st M 5s 1938__........M&N/| 80 gs Gen M g 4s 1945_._.-- J&JS 7 oer 
WestSideBelt ist g 5s °37M&S 3774 ...-|/5an Ant & Aran Pass—SeeSo Pac ° Mobile & Ocol tr4s'38M&S, 72 73__ 

Pitts Va & Chas——See Penn RR 8 __..|\9an Fr & 8 Jo Val—See AT&SFe Rich&Dan deb Ssstpd’27A&0; 96344, 98% 

Pitts & Weatern—See B & O \San Fran Term—See Sou Pacific Richmond & Mecklenburg— | 

Pittab Youngs & Ash—See Penn RR \Santa Fe Pres & Ph—See Atch| Top & |S F ist g 4s Novi1948_..M&N 64%%| --- 

Portland & Ogdensburg— Sault Ste Marie Bridge— S$Fe || SoCaro&Galst Sis 20MEN, 97 | 97% 
lst M 4\%s 1928 guar MA&N lat Msft g 5s July 11937_J&J 86 Va MidSeries E 59°26_.._M&S 97 973% 

Port & RFalls—ist ¢ 43’26.M4&N 88 ___.||Sav Fla& W—See Atl Coast Line ada Series F 53 1931_.---- M&S! 9514) 98 
Debenture 4s Aug 1927.F&A 88 | ~~~~ Sav&States—istggu5s’53J&J| 40 | Gen’l 58 1936-. ---._- M&N| 95%| - 

Port! (Me) Term gu 4s ‘61 J&J 88 __._||Schenectady & Duanesburg— 50 | Va & Southw 5s 2003__._J&J 90 pide 
Guar 58 1961__. , - Te J 68 73 lst itt 63 1924... _- a M&S 101% ist con 5a 1058. _..-A&O 81 85 

Port Reading—Iist gu 53'41.J&J os g5 |\Schuylkill River E S—See B & O 4%) 102 || WashO& W istgu4s’24 F&A) 924%) 96% 

Porta Gt F & Con—SeeBos& Me 98 100 |Seloto Val & N E—See Nor & W | fh. N Ala—See Louis & Nashv 

conan "e tara gu 5s 2 41d&S 92 | a g 4s 1950__A&0 541% 56 “ye SpartanUkCor Sens are ois _— 
nceeton L —- ‘ . ps -<—<-=) pe eS ay ee = o> ) oe —_— shy ar 

Prov Sec Co—See N YNH& ii batted | Adjust M 53 Oct 1 1949_F&A 30 54 |iSpoxane Falls & Northern—" 

Prov & Springt—See NY NH&H | Ref g 43 1959 opt “Atol 37% 2014 __ ist 68 g 1939..-_..-.-.- J&J| 104 

Providence Term—SeeN YNH& | 1st & con 63 1945 Ser A_M&S| 49% 37% |\Spokane [nternational— — 

Prov & Worc——ist 43 1947-A&0\, 7 | 7%g notes Sepis'23.-M&SI5| 70 | 73° eo Bf a ae a J&J) 77%) ---- 

Raleigh & Augusta—See Seat ny ...-|| Eq 44sJuly ‘22-July’22 TeJisib 6.1 75 ||State L & Sulliv 4348 "29. . -J&J - 

Bal 2 Oape fear Gee Nort four net AS Aus'22-Aug23 F&AI5\b 6.12| 5.90% Staten Isld Ry—See Balt &Ohio| ~~ | 

Raleigh & Les ndies Gon Ads ° | Atante-Bitesinghem Divis— fats 5.90% Stepheny N & 8 Tex—See St L 

Ral & Southp—-See Nort So th Ist g 4s May 1 1933 M&s 63% \\S & Carolina—See Norf & So|S W 

Raleigh & 8 W—See Ches ut k | Car Cent Ist g gu 4g "49 J&J 65° 64% Sunbury Hazleton & w-B— . 

Raritan River—lst g 5s ‘39 da. & Ohio || Florida Cent & Peni ieula— . .--.|| 1st 53 May 1 1928____-_- M&N 

Reading Company— y see seal ist g 58 1918 ext to 1923 2d mtge inc 68°38 coup_M&N| -.-- anne 
Gen gold 4s Jan 11997_.J&J 8 | | at 6%__._..._._._ J&J| 96%) 9 nent & Lew—See Penn RR 
Eq 4\%s July '22-Jan 7 Be] , 4 | R4% ist 1 g ext 5s gold 1930 J&J 351 2 8 — Short Line—See Ch St |P M & Omahs 
Jer Cent g 48°51 op 06 ALO 5.707% 5.50% Ist con 5s gold 1943___J&J 8114 _...||Tacoma Eastern—See Chic Mil|& St P 
Atlantic Bit gu 4s 1951_J&J $474 85% So Bound Ist g 58’41__A&O R414 ani Tampa & Jacksonville— 

W&NA tr ctfs 4s red 195 Q-M 99/4; 100% mee a erm ist g 59°48 J&D 75 aan Terme RR Assn (St Loa .sas, - 
Phil —2d 5 : oe ar & N— , | | ==-- s)— 
imp. M axt 49°1947 AKO 4 == = =| Ral’h& Aug'sta let 63°26 as O84 7 Ist gold 448 1939... -A&O C044) ones 
Cons ext gold 43 1937_M&s, s5°| °° | Ral’h&Gast’n—Ist g5s'47J&J| 80 -...|| 1st consol gold 58 1944._F&A) 94%) -=--- 
Term 3s g gu May 1'41Q-F oa ___.||_ Seab& Roanoke—1st5s’26 J&J, 87% 56 Gen ref sfg 48'530p’10.J&J} 7934) 79% 
Del R Ter p mg 5s RIS 100 "777 |\Seacoast RR of N J 5s '48_A&O. on | tee St L Br ist g 78 1929__..A&O} 104 106 
Ex p mong Bg 1942_J&J es _._.|\Seattle Term 63 1922-1930 a= -.-.|| St L Mer Bdge T—5s’30A4&0) 93%4) -_-- 
Wilm & No ist 58 '27.J&D + ~~~" ||Sebast & Mooseh Ist 5s’28 M&S’ ae | es Mer Bdge 68'290p 09 F&A} 9244) 96 
Gen g 88 Aug 1 1932.Q-F 95 98 |Shamokin Sunb’y & pcs Ke ey agony Terre Haute & Ind 5s 1925_J&J inte namin 
Phila & Read Coal & In 2-F 89 “~ ||” 9d 63g July 11925 a3 93% Terre Haute & Peoria— 
Colafg 43 ext 32¢u F&Al 85 Sherman Shrev & Sou—See Mo Kan& Tex ~ ist con g 5s Sept 1'42..M&S| 84 ate 

gens & Saratoga—See Del &Al 85 ____||Shreve Brdg & Ter—See St Loul,s South Tex _|iTexas Centrai—Ist 58 '23-A&O| 93 

en & Uren? Gee Southern | Lone ee ee eee Pac ee 

Rich Fredericksb & Potom ~onll ad |, 1st sf 63 g Apr 12'°37_A&012| 70 | | Texas & Okla—See M K & T 
Cons mtge 4143 1940 "A&O 80 eee SS Uae aee Chic & N W Lan ttt? eee ~ ™ 

u 6s 1 v< 9on | 4 nf - shee us a Sol — a 08 VeCc ZUUU_...-2 ar 5 cinta 

Rich & Mecklenburg sesso Rs b5.90%) 5.60% Somerset Ry ist & rot 46°55 i&d | | Lou Div ist 58 1931_.--J&J| 8574) ---- 

Rich & Soteme<dien Aal roy o Ry ‘So Caro & Ga—See South R ie? oS ee Weatherf’d Min W & North 

Richmond-Washingt — us South Bound—See Seaboard x L | ist gu g 58 1930___--- F&A) 77 mi 
Col tr g gu 48 1943 0 a tei el ‘Sou Indiana—See Ch Terre Haulte & 8 E lrolede anSou & Det—See Micjh Cent 

Rio Gr Junc—See Deny & Rio IG 85 | ____||Southern Pacifie Co— - ~_ Toledo & Ohio Central— 

Rio Grande So—See Den & Ric erence | Colitr 4s (C P) Aug 1’49 J&D Q1 | 817 || Ist 58 @ 1935........--. J&J 95% —- 

Rio Grande West—See iO yrande 1 Conv g 48 J’ne 1°290 14 M&S onl, % West Div lst 58 gz 1935..A&0O 91 ooce 

Bio Grande West-See Deny & Rio Grande | Conv g 53 1934. dade Wi bese Bd 4 tee J&D| 834] -- 

Rock Isl-FriscoTerm—5s’27J | i Eq 48 1922-Sept 1923. M&S 13.400 - 55 oF. Car tr 4s Ser B 1925__.__J&J b 6% 5.50% 

Rock Isl Ark & Pome * C & J 8S ase | Equip 7s 1924-1935 : 1&D b5 60% .25% Kana & Mich Ist 48 1990 A&O 83% 84% 

Rock Isl & Poorla.—SeeC RIi&Pac | | Pacific Fruit Express equip 7s| __ __| 5.377% 2d M g 58 1927___._-- J&J| 93%] . 04 

Rome W & Oe SooNYC&H | ] arte Panes Teas Cty ee 125-70%| 8.40% _ Be atte | (eal J&5ib 5.80 | 5.55 

Rutland—Con 4's 1941 | ae | Aust & Nor Ist 5s g °41__J&J 7 be 40% = 44a July'32-July’24J&J)b 5.80 | 5.55 
Benn & Rut 4%s ee Ty Pacific— - % -.--||_ St Mary's Div 49g 1951-F&A) 64 70 
pated Et toy Be oe ist g gu 4s Oct 1 1954.A%0| 80% 8434)|__ ist g 48 July 1 1917---.-. J&Jif 30 ovate 
ioute tr 4 5 Gu ta 49-45 63%)... M 3i28 g e’d Aug 1°29 J&D a3" 81%4 |Toledo St L & Western— 

at Clair Mad & St Louis B. _— b6 7%) 6% | Galveston Harrisb & San | > ot 8834| Priieng 34sJuly11925J&J| 874) 91 
Alton Bridge ist ¢ 48 °51.J& | | See eee ttt man] 96 | oes Geller are 1 1950_-__. A&O| 61 66% 

St Clair Tera tat bg Ae 151 -Je | 7 pee od M 58 1931 eu jaj| 92% 963%{| Coltrg 4sSerA 1917_..F&A) ----) ---- 

dt Johns & L Cham—5s 44 ae 92% _.__! Gila Val Globe & Northern— “mt sae Union Tr ctf dep_.....--- sin pipe: re 

as 5 & Gr icl—lata an 1047 dai iki o777 ist g 5s Nov 11924-_M&N| 97% Tol Term ist 4348'57gu..M&N| 7934 80% 

St Lawr & Adir—S N 47_J&J| 71% --..|| Houston East & West Texas— ’| ----|'Tol Walh Vai & O—See PennRR 

St Louis Al & T H See Rs Cent : | Ist 5s g May 1 1933 “MEN 93% Toronto Ham & Buffalo— 

St Louis Br—See Ter R Cent, lst guar Zz 58 Mar 129 MAN 9314 weg lst 48 June 1 1946 -a2n»eae J&D 77% 85 

3t L & Cairo—See Mobile So" | | Houston & Texas Central— a| ----|/Troy & Boston—See Fitchburg 

8t L Mer Br Co—See Moke | | 4g WacoaN WDivése’30 M&N| 9544) __ 7 mT hn eeteiteeaeas A&O| 61%) 65 

eori I ane 7 | orth Cal R MRS. 92° 

at L Rocky Mt & P 5a 1055-—Se> Mine coay.agl NatuoeCatoeeeutassAea) 90% 11x) Coav'as iar <tc eal 9516 O3s4 

outh—See Illinois Central | | gon & Cal Ist 58 1927 J&d : 984% | 1st & ref 4s June 2008___) 

#¢ Louls-San Fr (reor ‘ al | SA & Ar Passe gu 4s'43.Js&3| 7434 75 4 at & ref 4s June 2008_.._.M4&S|' 85%) 85% 
pa ganized) | , San Fran T ae ee ‘ 5\4|| 10-yr 68 July 1928.-.--- J&J| 10214! 103 
ee ee cepa ao -see §=cors| «7036 So Bacitie Bros 1937, A&O 80%); 81 || Eq tr 78 1924°°35 (yt)--J&D/> 5.60 | 5.35 
Prior lien 6e iene aoe B- J&J 8414 85 | Southern Pacific RR Gal— woe _---|| Pacific Fruit Express eq—see | South | P 
vom adj 6s July 1955 = ree, sty, pa _ — g5sgu1937_.M&N| 101%) 101%) Orog Bh erty oan h Ot Nav 

weds 972 é str ! ’ : | af a 
Income mtge 6 July 1960 Oct 624 6314| Bo Pac Oot tots 87 J&3| 92 86%4| — let consol 58g 1946.--J&J| 984| 9944 

8t Louis & San oe see on 55.85° 0| 5.50% | Texas & N O— bs tet lst con gu5se’46temp ctf J&J 99% 99 
Gen mtge gold 6s 1931__J& 214 | Consol gold 5s 1943---J&J| 92 | wich £ Recthern— 7-659) 8 91 
Gen mtge gold 5s 1 31..J&J 102%) ---.| Dallas Div Ist g 48°30 F&A s ----|| Utah orthern— 
eg y Re 96% 97%4/Southern Railway— "ag sooo! lst 7s’08ext at4%to'33 J&J eer: a 
Birm t let y : 6_._J&J 63%) _... Ist consol gold 5s 1994__J&J 914% 9454 Consol gold 58 1926_._J&J 97% 

Sou West Div, gu4s’22. Ak&O 98 | ...., Develop & gen M ¢ 4s '56AKO 64 . 64 % Union Terminal Co (Dallas)— al aie 

9a tannin Sete eene 1087-A&O, . 8624) ----] Dev & gen 6748 56 tempAkO| . 96%! | 474) __ Ist g 58 1942 op 1922.--A&O) 93 95 
ist « 48 1080 certifa. | | | Bq tr 66 Jan 15 °23-'35_3&I15 (05.90%) 5 964 United NJ RR & Canal Co— 
$d gz iuc 4s ok ty 7 7634, 7744| Eq tr 58 1922-24 “94 \b5.904 5 606 General gold 48 1923_...F&A| 98%] -- 
ist consol g 4s —- J&J) 65% 69 || Eqtr4 gMay15'22- 20M&NI5 b5.90%| 5.50 General gold 481929...-_M&S; 91% 94 
am conscl ¢ é@ 19: _...J&D, 74 | 74%| £ Tenn reorg lien 5s O38 M&S| 92 o| 5.50% | General gold 48 1944...M&S, 87% 

Eq 58 Ser D nif 58 1952. 3&J 7334, 79 | 1st Mem divg 58 1996 T&j| 91 5312 |p oon Ast 8 344s Mar1’51 M&S; 77 peer 
Eq 5s Ser E 1032-1094 ALO 66.50% 5.75%| St Louts Div Ist g 491951 J3&J| 75% ta) Upper ee Maine Central! 

Gent Ark & Ee int Se’ 4_.A&O 16.50% 5.75% | Aiken Br lst g 48 1998.--J&J 60 sy \Utah & Northern—See Union P acific 

yada f ED 400pJ&J 75 | 80 | Atlanta & Charlotte Air Line Utica & Bl R—See N Y C & Hi | 

Shrev Bd &Ters s47--J&D 75 | -n=-5 ist M 444s 1944 ser A.J&J| 88% |Utica Clint & Bing—See Del & Hudson 
StephenvN&STe 5 55guF&A 774 821% ist M 581944ser B_...J&J| 96 8) 5g77| Vandalia RR— | 

s Paul Bridge & fexss'400pJ&J) 77'4/ 8214| Atl & Danville Ist 4s sgaJea| 7515] 7735| CORE HS fate Ser A----STER s5ia| 

tee | 43 1945 Were Crus & Pacitic RR— aie 

3 Paul & Dulutti—Se6 Nor Pac, ong] ath Siniet hag aatascago] 75 | 70iz\"IAC Sree ope .ses) 30 | 40 

aul East GrTrunk—SeeChic& N W | Bb Ae | 

at P at July 1914 coupon on_-.---- ows poe 

> peal & K C Short L—See Ch RI & Pac | lyoras Val Ind & W—See Mo Pa 
ist consol g 43 1933 ~ Jéed} 91 92! | Vicks Shreve & Pa t! en ” han 
1 — 2% " acific— 
> comeet & SS 1938. 5-44 10724) 109. Pr 1 68 '15 ext 5% '40..-M&N, 9514) 97% 
Montana ext Ist 4s °37__J&D 8914 +44! Vi oe Se mer b ROtt-. = - MEN; 87 90 
Pacific Ext lst 49 £1940-J&) .-.-| _-— Virginia Midiand——See So Ay | 
Eastern Ry of Minnesota. | cers] sone vi 3), gma Southern Ry 

Nor div ist g 48 1948.-A&O) 8744 89% lst M g 58 1962 opt_-_--- MAN 93% 94 
! Eq 6sApr’22-Apr’30(s-a)A&O 6 5.90 5.50% 
| 
oo | 
wm | | : 

















Basis i price includes accrued int ‘Last sale. London’ # Bale price 
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RAILROAD STOCKS (Vou. 114. 
Bonds and Stocks. Bid. | Stocks. Par.| Bid. | Ask. | Stocks Par| Bid. | Ask. 
— OT c 200 & ‘ . Q 11/4 les. 

Wabash i = 1939- ar 96% 81K Chi ago ~ dees Minn&0O..190 61% 6214 |New York Chic & St Louis..100) 6244 63 
Deb mort 6s ser B1929._J&J ee Chie Terr Haute&SE.... 100 85 | 92 | ist preferred.......-.--- 100 75 | ~~ =680 
lat Hen term g 48 1954 _. J&J 67) __. eed dia <a gh Ww pone + +: ea. Snel |. 2d preferred_--..------- 100} 66 | 68 
Eq tr 6% g notes Jan 1! 1093 Ya =-0-- roe ~ 8 estern 100 244, ----- New York & Harlem (guar). 50\¢ 95 | 110 

eesti O  V&I 15 05.75 to 5.40% |ICine New Ori & Tex Pac... 100) 434 ~-_..|IN Y Lack & West (guar)_._100| 944) 100 
Det & Chi ext 1st g ba 41 J&d opal /o wb eae - ex ac... -- 100 195 225 |N Y New Haven & Hartford.100 2034 | 20% 
Des M div lst g 48 1939__J&J| 71 ie paapiaaies Cine} 4) North eS2eee2eeee4 109 4 100 N Y Ontario & Western.__.100 23% | 24% 
Tol & Chic 49 g 1941. M&S. 75 . . 78 _ C “An Sand ik ot ewe a = ; 100 a 82 85 Norfolk FS 100 19% 20 
Omaha Div ist 3348 & "41A&0) 66% 69 \ICle Ci ‘Chic “8 ¢ eet ae 60 ||Norfolk & Western Ry--.-- 100} 102%) 103 

Warren RR—See D L & W = , L..-100) 64 68 Adjustment preferred_...100) 72/4, 75 

Wash & Colum ae ™s 98 J&Jd 7 Cley & Pitta (Guar P <7. we? ; 837% 88 ||\No Carolina (guar So RR)_.100) 125 | 135 

Washington Cent—See Nor Pac ~ ee x: B tterm't 1 (G p ) 50 a 67 | 70 Northern Cent (guar Pa RR) 50 d 73%) 73% 

Wash Co Rv——See Maine Cent | Io a A = se @RR) 50d 37 | 40 |\North’n N H (guar B& M)-.1002 75%) 78 

Wash © & W—See Southern Ry) my > esses 109, 46, | = 47, |Northern Pacific Ry_-_-- 100} 75%) 75% 

Wash Term Co—3%s 1945 F& 78 CC sa——,............. 100, 60/2 61% \North RRof N J (guar Erie).100) 50 55 
ist g 4s 1945 guar____-_- Sry 8434  ____-!| Columbus ‘ Pe (Guar). @ . a 2 4H Northern Securities Co stubs - - - d 94 97 

Weatherford Min Wells & N—See Tex & Pac (|iGoncord & Ports (guar)... .100! | North Pennsylv (gu P & R)- 50 @ 7s 80 

West Jersey & Sea Shore— | inonn & Pasmamnneis--Ptieas ice | 63 | C71 Norwich & Wore pref (guar).100 7 75 eaee 
Consol! g 48 1936______-- J&Ji 85 _....||Eripple Creek ntrat gu) 1 0) : 71 |\Ogden Mine RR Ni CenNJ).100, 65 72 
Cons 3143 g Ser B1936__J&J| 81 77 Preferr ee a 3 ]Old Colony (gu NYNH&H)-100 7/86 | 8624 

West Maryland—4s 1952.-A&0| 62% 62% Cuba er ceceeesanense” = yt 16 ||\Ontarlo & Quebec__--._.-- 100 /4102 | 107 
5% sold notes [cates tem ol ole com i Mich com ¢ -100 a 39 44 |\Oswego &S —r uDL&Ww). 504d 70 80 

t & Harris g 88'36..M&N\ 81 ==oF | Oe Se pm (guar) ry : . 36 ||\Pac Coast Co—See Misc stocks! 

lst M WestExt g 5s’38 MAN 73 | __..-I Ipriet & Bound Br (ot 22@ 100) 145 o-cce Pennsylvania Railroad. -_-_-_- Od 39%) 40 

West N Y & Penn 581937__J&J| 96 -_._-(Delaware & Hudso u)--100) 117K 155 =||Peoria & Bureau Val (guar) - 100 99 | 107 
Nene ee ets Rao! 73% | 787 Weare Lock te Week 222 Gel LASSE] L1G Soir tite ee amen aree=- 100} 1544 16 
Income g 5s Apr 1943..Nov 1/f 20'4| ----- |Delaware ns scleabelt be 137 1164 |Pere Marquette temp vtc_..100) 29%) 297 

Western Pacific RR Corp— Denver & Rio Grande... 100 38 || Pref temp vot tr ctfs__--- 100; 62% 62 
Ist M 58 Mar 11946---M&S| 87 | 87!4| Preferred were ‘aa ....-le” bee. pre Or pref temp v t c_.--. 100), 4 707 
ist M 63 1946 Series B_-M&S 9814, 994 |Des Moines & Fort Dodge_-100| ----- 58c./Phila Germ & Norris (guar). 504113 | Ii? 

Western Pa—istg481928_J&D 931%) 9514! Preferred _* an mics iit Phila & Trent (gu Pa ‘Brie 50 176 136 

West Ry of Ala—4%s 1918 ext Detroit Hilla & iS W Guat) 2100 “757° ----||Pittsburgh Bess & Lake Erle 50 : 29 30 
at 6% to Oct 11928....A&O, 90 | .---- eee fly ge od All eaten >< TR an eto 50 55 

Western Transit—See N YC | —....- pe 2 Sore Pittsb Cin Chic & St Louis. “100, ~---- a 78 

West Shore—See N Y C & H R RR Co Duluth South Shore & Ati.-100/ © 4%| ~~433|' ‘Gocamoa (guar Pe Hl (gu) 100 135 | 140 

West Side Belt—See Pitts Term, Preferred ate 78s 4” Common (guar Pa RR)__.100 114 127 

West Va & Pittea—SeeB&O | Fest Penna ‘suat P & R).... 100) a sh” 8 ||\Pittsburgh & Lake Erie__---- 50d 119 125 

Wheeling & Lake Erie RR— | Elmira & W’ mn. ort ( )--- 50 ad 35 60 ||Pittsh McK & Yough (guar) | so 47 53 
1st consol g 48 1949____- Mas) 66%) 671 ee eM comty - sold 50 40 ||Pittsb & West Va com. ._-_-- 2874, 29% 
Ref M 4%sserA1966_.M&S 62% 6234 TE ah, ~~ eng ed data 50) 11% 7. . _. eee 100 79 80 
L Erie Div ist g 581926-A&O 995 \% ‘| untied... p44 183 11% |Pitts Youngst & Asht pref_.100, 1295 135 
Wheeling Div istg5s’28J&J  915%| -__-- - ee ""**"*" 100) 18% 18% |Prov & Worcester (guar) .--100 142 ee 
Exten & impt g 58 1930..F&A  86%| 93 \lErte Pag ety secesuce 100} od 12% |Ralilroad Securities | | 

Wheeling Term—4s 1940._F&A 77 | ----- Eric & Pitts (euar pret) .-- 238 66 7 Ry Ill Cent Stock ctfs 1952_.|, 62% ---- 

Wichita Falls & Northwestern— ! io oe 58 ||Reading Co.._.....--.-.-- 50d 75 | 75 
Ist 58 Jan 1939_-______- J&IS 95 100 Ft Dodge Des vty - rOY i i Beate tae BIGNEITOR.. ccccansccce 50d 433%4, 44% 
ist & ref g 58 19400 ---Sas 7 65 | --.--|Ft Wa hg GA Ft a -----|| 2d preferred........-.-- 50d 46%) 49 

Wichita Un on Term ‘iGeor RR & Bank C. ref (gu) ae ane 102 ||Rensselaer & Saratoga (guar)100 120 125 

u4 p 4 a” sa 84 90 \|liGeorgia So thes K eeuet). 100; H 212 |/Rich Fred & Pot—Common.100 229 240 

wilkes-B & ee NYS&W tat tet a orida - 100 am | -o Dividend obligations. ___- 100 196 203 

Williamspo rt & tN Branch RR— - cen ***"reoee 100 20 40 6% guaranteed_._._.___- 00, 235 | 250 
lst ref’ g. a DES gticudl catia Great Morthe . Ryv—Pre 72V% 30 7% guaranteed___._._.-- 00, 235 250 

Willmor& BF alle SocStPMEaM -|Great Northern Ry—Pre 7100 2 12i6) 72% lRich@ P& RF &CConn-- 704 ----|  ---- 

Wil & Nor—See Phila & Read’ ae & West ----- (no par) @ 36%, 36% Rio Grande Southern------ 100} ----| .---- 

Wil & Weldon—See Atl Coast L Deb ctfe A & B—Hes undes bolus | Roch & Genesee Val RR.---100) 85 | 100 

a ype Southbound— Gulf Mobile & N rth ¢ om. 100) 11 1 Rome & Clinton (gu D & H)-100; 8! oS 

ist g | guar 48 1960______- J&J| 78% _.||" Preferred. psp pe: 271% a7 74 Rutland preferred, --5--100 pov Ss 

D —I1st M 614 14 et caieinenin Gina Ge OC Bae osep rand Island_- ee--| ecco 

wise Eon ity & South Fg orm 2 pd ee pA He ~~ A. Lan 504100 | -..-- | 1st preferred_._....____- pe “nk «ae 

pur mon Ist g 481951_M&N| --- a met nh I dl idm tat + = lah -=2->| 2d preferred____-_-.---- Ml scone] | cane 
Sup & Dul Div 48 1936. M&N| 77)4) 79% ep cece — ee RT DT Sige”? — seedeipmenee Bar? SD 
Minneap Term 3%s’500p J&J| -----| ---.-- -< , RES 100) 9 5 
See crm 8748'500p a3] 8 | 222 on peepee 100, 84) 8% \St Louis San Frstock tretfs.100) 2578 2876 
4s Oct 11934__.....__. £0 66 " *“ncnthaal & tend Gon @ ba 00 a ° 42 Pref stock tr ctfs Ser A_._.100) 49.) 91 
Yosemite Valsfahsi936_.J&J| 37 = Deoterred ro opvtc 50,6 eo---| ----- St Louis Southwestern---_-_- 100; 28% 29 
RA:LROAD STOCKS. Par "Tae "ores" aed” 30542 5a, Preferred --...---------- 100} 43 | 43% 
Ala Great Southern com.... 50)¢ 48 50 Leased li ay tt laa 100, 1 14 102% |Saratoga & Schenectady (gu) 100 74 | 82 
Rs Wiizno=-"--"-- 504 55 57 Stk tr ctfe Seo RR Securs Co 7 pep rete oe yg peressianesnants 100 78 10 
at ama i is i ER A eeaneee 00 74 
A&.any & Susquehanna(gu)- pe 180 190 Se Corp --.-100 ld 50c. J" nt reer. 50a 35 40 
Siaheny & West tous ise] 100 | 108 [Pearl ee cee ie 6 | 28 tee ean 77 100, 86%; 367 
Ann ~ ed common. ___- -_100| 17 +a Bw} eee 100, : _,| *8 Southern Ry common------ 100) 22% 22} 
Preferred......._______.100| 4834] 4914 )Joliet & Chie Looms Cae Ay” 100 “2 ~~... a wrpsgeser 100} i3% 54 
Atch Top & Banta Fe2-27100| 9754| 9742 Kal Allezan & Ger Rap (eu) 100 100| 110° || Mob & Obio stock trust cite.| 60 | 64 
Preferred.__._.______ -""300| 8734 8314) KC Ft cot & F pon (gu)- 100 95 102 |\Southwest’n of Ga (guar).__.100) 84,, 990 
Pe am my Birm & Atlantic. ia 9 v4 Pref C — ‘ ran his Ry . A BOnGS & POSH... o<<ce-es: 100| 32% 32% 
Atlan & Char Air L (guar)..100| 145 160" ‘IK CBt L & R Rk Ai a $ 100, 65 70 |'Tol St L & W ctf dep Series B_-| 27 27 
Atlanta & West Point______100| 100 120 ‘Kansas City 8 nth ref (gu). 100 88 i v0 Pref certif of deposit Series B- 39% 404% 
Atlantic Coast L Co of Ct__. 50/4 ----- . ¢ re 100 2554 26 |Troy & Gr’bush (guN YC). 504 52 | 60 
Atiantic Coast L RR com- “100 94 9414 |Keokuk & Des Moines. _- -- 100, 9874) 5574/Tunnel RR of St Louis... - 100) 105, | 12 
Atlantic 1st leased lines rent tr |Ié 76 81°" Preferred — ee one 100 : 9 |lUnion Pacific—Common-_--100| 134% 134% 
auguste & Sav (guar)._..._100| 86 s hooaawr 100} 20 oe2°dl WE. s connhunindnen 100| 7244 73% 
& Ohio—Common_____100| 41 8 Lackawanna RR of NJ..-.100/ 75 | 80, |lUnited N J RR & Canal (gu) 100) 135 | ip3 
Preferred__.___...--~"7100| 565%| 5714| Preferred estern..-..-. 100) 15 | 16% \Utica Chen & Susq Val (gu)_100| 100 | 108 
Beech Creek (guar N Y C)__ yt a 36 0 Mehta & Raw Wak pak. 100, 3272) 33 |/Utica Clinton & Binghamton100 39 45 
Bost & Alb (guar N Y C)___ 144 145 Lehich Vv engl ork pret” -~100 a~39%| “60% Valley RR (N Y) (guar)....100) % 99 
n& Maine________ ooo 21% 21% Prof od eweeceoresore 50 09 99 7 6014 |\Vermont & Mass (guar)__..100|)7 87 90 
eile Ae gee ae 100| 26 . Little Mi a ghd pnd deal taeda 50.@-----| ----- Lt nk oe ee 100| 33. 35 

yy  : pipes 100 2] "33 © ami orig guar_---_- S06 86 | ..4.- sh Ratlway_......_-- 100 9%! 9% 

rr 100i 46% -.. heer} betterment stk. 50¢@ 38 | ---.--. Preferred A............. 00| 30%! 30% 
lst pref C____._-~~"~~""j00| 39 “40° “Lon c eye Nay RR&Coal (gu) 50 d 35 40 Preferred B__.._._-_---- 100, 20% 21 

Ist ref «Sie. 100 56 Loufs & M ae y ne Q\d --... —_ | Ware Riv RR oe © & 4)... 108) oe” = core 
Prov (guar Old Gol)100|2 145 | 160 \Coulsv Hend & pref (guar) 100 90 | 100 ||Warren N J (guarD L & W) 50¢ 60 66 

Boston Rev Beach & Lynn__100 42 47 | Pref a & St L com.-.-100 2 7 ||\West Maryland Ry com_.__ 100) 10 10 

Buffalo Roch & Pittsburgh_.100| 50 60 | Loul ‘ile "Sr Seesaw eecoee 100) 10 18 FF 100; 33 46 
Preferred_......_.___- “"1001 «84 ae e & Nashville--.-_-- 100 115 116 2d preferred._........-- 100| 17% 18 

Buff & Susq RR Gorpcom.-100| 78%| 85 i . - ng Coal RR-._..--... 50 4d 350 400 |lWestern Pacific RR Corp__.100| 1972 20 
Preferred_.....__.__ __ 1001 48 | ..__.| me x. (quar LS&MS&8)-.--. 504 40 50 lige pc I 100, 55%) 56 
amden & Burl Co (guar)_. 2 Bid 23 “98 see Ree tral_....-..---- 100 36 37 ||West Jersey & Sea Sh—Com.50. d 30 | 33 
Janada Southern. _____- a 51 55 «IM perres won enn ----- 100, 60 61 ||Wheeling & Lake Erle Ry__.100/ 9%) 9 

Canadian Pacific... 100| 1363 137 oo ester & Lawrence.__.100, -----| ----- Preferred__._..___._.._._. 109| 20%4, 21 

sretgrted «== -2-2-"27 "100d 75 *| 75 || Massawippt Pennayivanis--100 -2;--| -,;--|wisconain Ceniral-3------100, is | 3 

Oo n rch . r { ) 7 5 ‘ 

> —— wane & Ohiocom 100) ----.- aeoee Michigan Central... ao 100 140 aan | Wrightsville & Te e,com 25.4 19 20 
tawissa RR—Ist pf (Guar) 50d ~ sacte Sesen | e chu av (gu). 50d 46 50 
Ba onal (avar Be BE (guar) 50/4 36 | 38 |/Minneapolis & St Louis-.--100, 1034) 10%} &XCHANGE SEATS 

Cayuga & Susq (gu ay “eW) 301d 38 7 |Minneapolis St P&SS8 M__ 10° i 60 62 | 

Central of New ersey 100} 180 192 | >. eee 00) 75 90 

Ohesapeake & Ohio 777771001 62%| 62% IMinfent nt ene Cts. - - -. 100) 61 | 63) | No. Last Sale| $ $ 

Onioago & Alton RR_...___ 100 612 G1 M aeeeip el Central _ - ..-100, 22% 2344 'N Y Stock Exch__1.100 $88,000! ---- ee 

red....-....-----"100| 12%4| 12%|| Prefer 5 sm com newwi ...| 13%4| 13%/|N ¥ Con Stk Ex. 476 6,000} 6,000, 6,500 

Chicago Burl & Quincy ____- sal 1601 176 1 Portree Seer aaeneee | 33%) 34 \|N Y Produce Ex.1,800 1,800) 1,600; 1,800 

Chicago & Eastern IIlinois— | > warrants 1st assess pd__| 16% 164%4'IN Y¥ Cotton Ex.. 450 18.000 17,100) 17,800 
New common..___ 90314 24 |intic part warrants Ist assess pd_ 15% 15 ls NY Cof & Sug Ex 323 4.405 4,500) 4,600 
New pommon;-------------| 23/4] 24, |Missourl Kansas & Texas...100 634) S)4|N¥ Curb Market 550 4,400, 4.200) 5,000 

Chic & East [!I—Com ctf dep100 79h cieoneed Bae Bn in 100, 7% 8 ||Baltimore Stk Ex 87 2.500' ----| ---- 
Com Equit Trctf ist assess pd| _.-_-| ____. | Pp oe Pac Ry trust ctfs_.100 223) 22}4|Boston Stock Ex. 150 9,500) ---- _ 
Pref Equit Tr ctf dep.......| 22.22) 22277 | Moni nares trust certifs....109 5434) 54%4|Chic Bd of Tradel,611 6,800) ----| ---- 
Pref Eqult Tr ctf 1st assess pd RA Mee Mobile t te pref (guar) - _100 6 62 \|\Chicago Stk Exch 25 4,000| ----| 4,000 

Chic Gt West com_____ 1001 ~-8 | ~~8iz|\Morrts lo—See South’n Ry _ Cincinnati Stk Ex 38 3,500) ----| ---- 

ek eeoeo""tee uel 1st ce ee eet.) ----- 50d 76 7814 (Cleveland 8tk Ex 35 3.700; ----| ---- 

Chic Ind 7 Coins came” ° aa / | ae = a a ste 100, ----- *|[Detroit Stk Exch. 50 65 000 — ---- 

es re Sane Ses Be ep ak. St Louis_- . .100 _ 1002} 110 '\LouisvilleStk Ex. 29 1,200. india omen 

Chi 0 Mi & St Paul 100 5317| ~2312'\Natl ecatur (guL&N) 25d 33 37% Minn ChofCom. 593 2,850, 2,850, 3,000 

TR POR Ss thei a7 12 3734. 3 onal Sve of Mex Ist pref100 10 1144 Montreal Stk Ex. 73 25.000 plas el 

C ¢ ¢ North Western 100 7112 7410 ee ten referred__..__-_- 0 534! 5% |New OrlCot Ex.. 500 7,350) 6,500; 7,500 
adamant 100' 111 119 IN Y Bkin& Me & Mexvtc._.. 6334) 64 ||PhilaStk Exch... 221 3,200 re] 3,200 

Chic RI & Pac com temp cits... 4014) 4014 New York Cea Be ee ee 20%] SF ISt Louie Bacns, pp °° 1500] 22000 

ref temp ctfse........-.- Q: [2 Watetde eee ae te s Exch... © .....- ,500, 2,0 
_6% ae a = Semceigae soe = + | Dividend payable in London/d 98 | 101 |\(SanF)Stk&BdEx 46 24,500 ne, — 
yt <y : , 'Wash’ton Stk Ex. 40 ‘850/ 500 750 





4 Price per share, not per cent. / Flat price. & Last sale 


1 In London. n Nominal. 


s Sale price. t New stock. 2 Ex-div. » Ex rights. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of “*‘Publie 
Utilities,” all the different forms of such sesurities, thinking it easier for the reader to find any particular issue in a 
general list than when the seourities are subdivided under separate heads and there is doubt as to what head to look 


and Telegraph and Telephone Companies. 


In quoting Publio Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 
majority of issues belng quoted ‘‘and Interest,’ 


we use no designating mark whatever where that is the case. 
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In other words. under “Publio Utilities,” we include Street and Blestric Railways, Gas, Eleotric, Power, Water 


The great 
On the 


other hand, we prefix the letter ‘‘f’’ where there is a deviation from this rule; {n such oases the Interest forms part of the 


price. 
added on. 


Unless, therefore, “ 


NOTICH.—All bond orices are “and interest’ except where marked ‘‘f’’ and income and defaulted bonds. 


" appears agalost a quotation, the buyer will understand that the accrued Interest is to be 
This, however, does not apply to income bonds and bonds in default, In which cases th 


e price takes account 
of the interest (should any payment be announced) and no designating mark {s employed. . 























































































































| 
Bonds. | Bid. Ask | Bonds. Bid. Ask. | Bonds. Bid. Ash. 
Adirondack P & List 6s’50_M&S;} 98 100 ||Bridgeport Gas Lt 4s 1952__J&J i ee iChic Junc RR 4s 1945_.__.M&S} -.--.} -.... 
Adirondack Elec Power Cor Bridgeport Hydraulic Co— Chic North Shore & Milw RR— 
ist M gold 5s 1962 0pt___J&J| 90 92 5% gold notes June ’25_____. 97 98 lst M @ Se 1936........ al sesedl sacs 
bama Power ist 58°46_-M&S; 88 91 ||Bway&7thAveRR—SeeN YRys 7% gold notes ’30 Ser A-J@D} -----| -.--. 
lst M 1 & ref 6s 1951_..__J&D 97%) 100 ||Bway Surface RR—See N YRys! Chicago & Oak Park Elec Ry— 
Alabama Water ist 6s 1932_J&J 88 92 ||Bronx G&E 5s ’60 op aft’20 J&J 74 76 Lake St El Ist 58 1928 gu_J&J} 47 50 
i Ge BEies.cecanaene -J&J) = 85 90 || Bklyn Boro Gas 5819450p J&D| 70 75 \|Chicago Railways Co— 
Albany Ry—See United Tract’n Bklyn City & New RR—SeeCI| & Bk |RR ist m g 58 1927 opt_...F&A; 78'4 79 
Albany Sou RR Ist 5s’39_M&Sj_ 8 87 ||Brooklyn Edison Co— Con M 5s Ser A Feb ’27_A&O 65 66% 
Alleg Bellevue & Perrysv—See |Phila Clo Gen M 5s ser A 1949____J&J| 94 94! Series B Feb 1927_.._.J&D;} 48 49 
Alton Gran & St Tr—See East St}L & Sulb Gen M 6s Ser B 1930_.__J&J| 100 101 Series C Feb 1927_._...F&A/ -.---| -.--. 
Altoona & Logan Val Elec Ry— Gen M 7s SerC 1930____J&J} 105 105% | Pur mon 4-5s Feb ’27 op.J&J| 46 50 

Con g 44s 1933 gu_.F&A 15) 55 60 Gen M 7s Ser D 1940___J&D) 107% 10714 Adj inc 4s Feb 1927 0p..May| 22 24 
American Cities Co— —— Co El Lt & P—See under |Chic Sou Bend & Nor Ind RR— 

Coll trust g 5-68 1919 opt _J&J eo .---|| Brooklyn Rap Tran—5s’45A&O\f 43%) 46%) Ist g 5s Jan 1 1937____-- J&J) 34 40 

Certifs of dep stamped__-._| 52 54 | Equit Tr Co ctfs dep_____- f 40%! 45% |Chicago Telep 5s’230p’13.J&D| 98% 99 
American Gas deb 6s 2016 __J&J| 90 92 || Ist ref gold 4s 2002_____-_ J&IS 47% ....||Chris & 10th Sts RR—See N Y; Rys 
Am Gas & Elec coll 5s 2007.F&A 8414 8614; 3yr 7% notes 1921____- J&JSf 74 76% Cicero Gas—See Northwest Gas} Light &|\Coke 
Am Lt & Tr 6% notes’25-M&N; 1054; 106 | Cent Un Trtempctfs dep jf 75 77'4 |Cin D & T Trac gold 58’'22_J&J| -.- | -.--- 
Am Pow & L deb 6s 2016 -_M&S 8 x9 | Temp ctfs dep stpd_. _\f 73% 73% |Cincinnati Gas & Electric— 

8s goid May 1 1941 _...M&N| 104%) 1054} Bklyn City—ist 53 1941_J&J} 804) 85 Ist & ref 53 1956 Ser A__A&O} 94% -.--. 
Amer Pub Serv 6s 1942...J&D) 85 89 Bklyn Hts ist 58 1941_.__A&O/f —---. .---|| 8% conv notes 1922...J&D! 105 | ~.-.. 
Amer Pub Utilcoll 6s 1936_A&O;_ 65 75 Brooklyn Queens Co & Sub— 7% gold notes 1922._._.J&D} 99% 100 
Amer Ryscolltr5s1931...F&A} 50 sacs Ist Mg 5s 1941L opt ’16J&Jf 55. 65 6% notes Mar 15 1922._M&S15) 99}; 100 
American Teleph & Teleg Co— Ist con gu 5sJuly’41_M&Nif 40% 43 Cincinnati Gas Transportation— 

Coll trust gold 48 1929..__.J&Jj 8934; 89%) Bklyn Un Elev 53 1950__F&A| 82 83 Ist 5s 1933 guar op '13_.J&J| 98 100 

Conv g 4s '36 conv af’09.M&S} 833%) 83% Stamped guaranteed_____- 82 83 Double guarantee_-__...-. 98 100 

Conv 44s '33 op aft ’25_M&S} 100: 102 || Kings Co El Ist 48 1949_F&A) 70% 75 \|\Cin New & Cov Ry 531922_J&J| 98%) ---.. 

Coll trust 53 1946___.__- J&D| 96%) 96% Stamped guaranteed____.._| 71 73 2d g 5s July 1922_..._--- vi O736) «ence 

Conv 6s Aug 1925_._.-- F&A 114%) 115%] Nassau Elec—Ist 53'44_A&0'f 65 75 So Cov & Cin 6s g 1932__J&J| 100 oatiie 

oo notes Feb 1 1924._._F&A) 101 1014 ist g 4s Jan 11951_._.J&J f/f 3644) 44 ||Citles Service Co— 

6% notes Oct 1 1922...A&O0) 100% 100%) Atlantic Av con 5s3g°31_A&kOf 8) 85 Conv g deb 7s 1966 Ser C.J&J| 90%) 93% 
Amer W W & El 5s 1934__A&O 74 74% Bklyn Bath&WE5s’33A&0l/f 65 75 |i\Citizens’ Gas (Indianapolis)— 

Americus Ltg Iistsf 6s'37_A&O 80 85 || BklynUnGas\Ist con5s g’45M&N 92% 93 Ist & ref g 5s 1942__---. J&J 854 89 

Anacos & Pot River RR—See Wiash Ry |& Elec || Brownsville Ave—See Phila Co Citizens L, H&P(Johnst’n, Pa) 

ae ery Pow 58 1941_.J&D;} 83 84 Buffalo City Gas g 5s 1947_A&O secs ‘iin ist g 58 1934 opt 1914__.M&N me 8 geld 
% gold bonds Aug.1'36 F&A) 96 97 ||Buff Gen Elec Ist 5s 1939_F&A| 9744) 984 |Citizens’ Ry & Lt—See Muscatijoe Lt &/Trao 

Ardmore.St Ry—See Phila Co Ist ref 5s April 1 1939___J&J 934 95 ||Citizens St Ry—See Ind Tr & Ter 

Arizona Pow 6s '33 opt’13_M&N isa nae ee GS SORE. ucocecacnc F&A 101'4 ___.||Citizens’ Tract—See Phila Co. 

Arkansas L & P ist 6s,’°45_A&O; 8&4 88 Conv deb 7s 1925_.._...A&O} 10244) 10344 |City Elec San Fran 58 1937_J&J|__ 9094)... 

Conv 8% notes 1931.__.M&N;| 93 98 ||Buff & Lack Tr Ist 5s’280pJ&O\f 17 25 ||City & Sub Ry—See Port (Ore) | 
Asheville (N C) Pow & Light— Buff & L E Tr Ist 5s’°36_.M&N sane _...|City & Sub—See Un Ry & El (Bjalt) 

Ist sf g 5s 1942 0pt_._._.A&O| 87 90 Hamburg Ry 48 1926.__.M&N ace _...||City & Sub Ry—See Wash Ry &|El 
Ashiand (Wis) L, Pow & St Ry Buff & Niag Falls El L & Pow— Clev El Ill ist 58’390p’24_A&O} 95 96 

Ist M gold 5s 1939_-_-_- -J&J) 75 80 Ist g 58 1942....._.....F&A} 80 85 ist M coll 7s 1935......J&J} 102 103 
Atchison Ry, Light & Power— Burl’ton(Vt)G L 5s 1955__J&J 76% ..---|| Gold deb 7s 1941-..-.-.-- F&A! 104%' 105 

Ist 58s Nov 1935____-_-- M&N ___. ...-||Burlington (la) Ry & Light— : Clev Painesv & Ashtab Elec— 

Athens (Ga) Ry & Electric— ist sf gold 583 1932 opt__.M&S;} 55 56 ist gold 5sJuly 1 1922.._J&J/J --2--| 2.20 

Ist &refsfg5s’500p'15J&J) 68 75 «|| Butte ELE P ist sf 5s’22-’51J&D -o-e ....|Clev Pains & East Con 5s °18— 7 
Atlanta Cons St RR—See Ga Riy & El California Electric Generating— | Ext at 7% to 1923....A&0 55 75 
Atlanta Gas Lt 58g 1947__.J&D) 85%) ----|| Istsfg5s°48 op aft’12 M&S; 9144 __._|\Clev Ry ist 53 1931 opt.-..M&S} 89)4) 91 
Atlanta Nor Ry—See Ga Ry &\El California Gas & Elec Corp— '\Cleve Southwest & Colum Ry— 

Atlantic Ave RR—See Bklyn Riap Tr Sink fund g 58 1933 opt_M&S!' 97/4 ___.'| Ist gencon 53 1927 opt.._A&O| -.--. ---<e 
Atlantic City (N J) Gas— Unif & refg5s'370psfM&N| 92 | 94! Clev&SW Ist 58’230p’13.F&A} ----. ian 

Ist g 5s Jan 160 o0pt’20_J&J| 60 ----|| Cal Cent Gas & El 5s’31 F&A) 97%) __._|| Cl BerEly«Ober5s g'l19-M&S} ----- cece 
Atl vay 2 & Sh RR—5s '45_J&D aa .---|California Oregon Power— | Clev Ely & West 7s,'23_F&A| -----| -.-.. 
Atlan Coast El ist 5s’°45_._.M&N ESAs. ----|| Ist & ref 74sSerA 1941F&A| 103 .-.-||CoastCos L&P ist 53’460p F&A} 82 |  .-.. 
Auburn & Syracuse Elec RR— Cal Pac Ry—See Pacific Elec R\Y ColoradoPower-Ist 53 '53 M&N| -----| ----.- 

lst & ref g 58°42 0pt’12_A&0 40 50 |Calumet & South Chicago Ry— P Columbia G & E Ist 58 '27_J&J 91 91% 
A ta-Aiken Ry & El Corp— lst M rehab g 5s’27 op’12F&A\n 65 70 ES See aeeen 

ink dg 5sDecl1’350ptJ&Dif __..| 23 ||\Camden & Sub Ry—See Public |Service |Cor Deb. 53 1927..........J&J| 84 87 

Augusta Ry & El 5s’40__.J&D amie ----||\Canadian Gen Elec, Ltd— Columbia (s C)Ry & Gas El Co 
Aurora Elgin & Chicago RR— Deb g 63 1942 Ser A___.A&O| ----] 101 ist M sfg 5s 1936..---.-. J&J 78 84 

lst & ref g 581946 0pt..J&Jif 9 11 ||\Canadian L & P 53’49 op’14 J&J ----| ....||\Col Buckeye L & New—See Col Newark) &Zanes 

AE &C Ry lstg5s’41 A&O0O15/f 75 78 |i\Canal & Claib RR—See N O Ry'& |Columbus Dela & Marion Elec 
Balt & Ann S L—See Md El Ry Canton-Akron Con Ry 53'°33 J&J = .---. Co lst & ref 5s, June 1937___- 78 84 
Balt Elec ist g 5s ’°47 gu__.J&D) ____| 93 Can-N Phitag5s’230p F&A} 95 99 Gen M 8s 1941...-.-.-.------- 97 100 
Balt SpP&Ches—SeeUn Ry & E! |Cape Breton Elec Co 5s'32_J&J| 79 83 ||\Columbus (Ga) El Co 5s’33A&0O— 85 a 
Balt Traction—See Un Ry & El jCapital Trac (Wash, D C)— a iColumbus (O)Gas Ist 5sg’32J&J3, 8144) L222 
Bangor (Me)P04-44%-5s°31M&S;)-_ ___. ----|| Istg 5s3June11947__...-J&D| 95 95% |Columbus(O) [Interurban Ter Co 
Bangor Ry & El 1st 58 1935_J&J| 82 ----||\Carbondale Ry 5s Nov '33 J&J| --.-\s 624) 1st guar 58 1935_..-.-.-J&D)| | 50 65 
Baton Rouge Elec Co— \Carolina Pr & Lt 58 1938..F&A| 89/4! 91 |\Col Lond & Springf Ry—See Ind Coi & ‘East 

ist M Se 1939.......... &A! 84 87 | Yadkin River Pow & Palmetto Columbus Newark & Zanesv— 

7% conv g notes 1923__J&J)| 103 Gwe & L, Jt G8 19034...<ccece J&I 94 96 | Ist gold 5s 1924__......-.M&S| -.-..| -..<6 
Bay Counties Pow 581930.M&S, 97%) ---.|Cass Av & F’r Gr’ds Ry—See Ujuited Rly (StL)| Gen & ref gold 53 1926-_M&N/JS .-. -} -...- 
Beaver Val Tr gen g 58’°53_M& Ni) 50 60 ||Central Ark Ry & Lt Corp— m | Col Buck Lake & New Trac 
Bell Tel Canada deb 5s’25.A&0!r 95 _.---|| Ist!l af 59 1928_...__._M&S} 85 90 | ist gold 58 1921 _._...M&N 5 15 
Bell Telep of Pa7s’45SerAA&O} 107%| 1073 Central Calif Tr 5s 1936-A&0, 40 .---|| Zanesv R,L&P 53Mar’24A&0| .---- “omni 
Binghamton (NY) L, H & P— ‘Cent Crosst RR—See N Y Rys \Colum & 9th AvRR—See N Y| Rys 

ist ref 5s 1946...._- ._--F&A| 70 75 | Central District Telephone— \Columbus (Ga) Pow5s’36._A&O} 90 93 
BinghamtRy 58’3lop’11.M&N| 58 65 || ists fg 5s 1943 0p'18..J&D)_ 98 99 |l\Golumbus Ry Pow & Light— 

Birm Knox & Al—See Phila Co Cent Ga Pow—See Ga L Pow & | Rys | ist ref & extsf 583 1940.A&0} 88 90 
Birm Ry, Light & Power— \Cent Hud G & E 58 1941_.J&D)} 99 95 || Ref m ae Veen eces eee J&D, 96 97 

Gen ref g 4443"540p’'09-A&O;} 70%) 7134 Central Lils Lt Ist 5s 1943-A&0) 85 86 | Col Ry ist 48’39 opt’14_Q&J} 65 66 

Ref & ext g 63 1957....M&N;) -...| 85 |Centra! Illinois Public Service— | Col St Ry ist 58 g 1932_J&J| 82 84 

Birm Ry & El lstg5s'24.J&J) --..| ----| Ist & ref g 59 1952_--__- F&A! 73 76 Cross St Ist 53g 1933-J&D| 80 82 
Blackstone Val G&E 58’39_J&J) 94 96 (Cent Indiana Gas 53 1931-_M&S)_ -- +. ---- '|Com’cial Cable—4s g 2397 .Q&J 72 73 
Bleecker St & Ful Ferry—See N|Y Rys Cent MainePow 53’390p’19M&N; 91/4) 941% 'Gommonwealth-Edison Co— 

Blue Lakes Wat ist 68 ’38_M&S/ 101 103 | Ist & gen m 7s 1941_.--J&D} 101% 10% | Ist g 58 June 1 1943__M&S|_ 96 96% 
Boston El L istcon 5s’'24_M&S} 96 98% Central N YG & E 5s 1941_J&J SD 88 Ist g 63 June 1 1943...-_M&S 104 105 
Boston Elev Ry 4s 1935__..M&N 81% _.-- Gent Pow & Lt 63 1946.__A&O| 89% 92% 7% coll g notes 1925.---J&D| 102% 103% 

Deb g 4%s Oct 11937..A&O; 84 ----|Central Ry-SeeUnRy&El(Balt) . Com'’weath El 5s J’ne’43_M&S' ss 994 95 

Deb g 4443 Nov 1941...M&N_ 82 _..- |CentStatesEl 5% g notes’22J&D| 9974) 100 |Com’w'th L & P 68 1947-.M&N, 75 80 

Deb g 5s Dec 1942_._.- J & 87 ..-- Central Trac—See Phila Co iCommonwealth Power (Mich)— a 

Deb 6s Mar 1924____-- M&Si 99 ..--|Charleston Cons Ry Gas & El— ist g 53 Dec 1 1924.---.- D 95 98 

West End St 5s 1932._..M&N| 92 ----| Consol g 58 1999......-_M&S|} 78 $114 |\Compt Hts & Mer Ter—See United Rye 

5a May 1936_._.-_--~ MAN 90% _.--| ChCity Ry lstg5s1923_J&J) 97 00 |\Conemaugh Power 83 1930 A&O; 10144) 103% 
Ss March 1944.____.-. M&S; 88 _--- Chattanooga Ry & Light— ‘Conestoga Trac lst 43 '50- J&S) -.---| ----- 
444s Jan 1 1923_._.-- J&Ji 97% ----| Ist & ref g 5s 1956 0p "16MA&N 71 73 |Coney Is! & Bklyn RR 4s’48J&JS f 65 75 
7a Aug 1924....-....- &$S;| 101 _.--| Chatt Rys lstcons53s’56M&N Jf 66 payee ba gold 48 1955..--J&J|/f 55 esese 
7e Sept 1947.._.-.... &$S} 112 _.--- Ches & Pot Tel 53 '29 op’09 J&J 99 | ak aie BC & N Ist cons 5s 1939 _J&J , 
44s July 1 1930_...-- J&J| 8914)  __-- Ches& Pot Telof Va53s'43M&N| 92%) 94 Conn L & Pow Ist 53 1939 J&J| 92 onsine 
4s Aug 1 1932_.----.- &Al 85 ..-- Chicago City & Connecting Rys| _ ist & refsf 7s '51 ser AM&N| 108 75 
6\%s Feb 1927__----- F&A) 102 _.--| Coltrafg 5s Jan11927.A&0| 50 50% ‘Connecticut Power 53 '63_A&O| 87 90 
Bost&Worc St Ry 444s’'23 F&A) 40 50 (Chicago City Ry lst 53'27_F&A) 79 80 ist & coll tr 5s 1956..._.J&J) 88 91 
Brazilian Tr Lt & Power— Chicago Elevated Rys— 7% notes Dec 1926...------ | 101 | 102 
6% gold notes Nov 1'22M&N' 99%' 10044 5% notes 19146 ext 1919 J&J' ----- oe ae 
f This price includes accrued interest. & Last sale. nm Nominal. r Canadian price. s Sale price. 











40 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond or ces are “and interest’ except where marked ‘‘f’’ and income: and defaulted bond 
2 e onds. 


(Vou. 114. 












































































































































Bonds. | Bs | | 
_ _ Bid. Ask Bonds Bia | 
| cane cone ae , . Ask ° 

Oenn Ry & Lt 4% 1951___J&J) 72 -— — | sel Bonds. Bid. Ask, 
Stamped guaranteed opt’l___| 7914 75 ||Gighth Ave RR—See N Y¥ Rys | Indianapoli | 

Conn Riv Pow 1 | Ya _...i\Elec & Peop—See Phila Rap Tr | | ana s & Southeast Trac— 

Coun Riv Pow ist 531937-J&D| 91 | 9634 |Electrical, Securities | Corp— | | Ist Mig 58 1935---------J&J ----| 48 

— olltrwef 581935 | . | sneibyv Southeast is | 

Genet te 5s 1962 stpd__..J&J| 67 63 |Bllz Piaint & Cent i{See Public | 1S | cone sfg 5s Jan 1 1932. J&d | 75 
ses ry O rey 58 1939_J&J| 97 ....|(Eliz & Trenton RR\Serv Corp | | Indianapolis Trac & Term Co— ed 

Consol Gas Elec L ap --A&O| 82% ~~ -..--|Eimtra Water Light & RR— | Astsfgold 5sJan11933-A&Q 7574) .- 
Gen g 4s Feb 14 1! (Balt )— __ lst & con g 58 1956_.-_-- M&S | Indianap St gen 4s 1933__J&J reir: SE ge 
let & red 7 41935..J&J) 89 8914 |E) Paso El Cocolltrg53’32J4&J; 88 | 92 | Citizens’ Stcon 5sg'33-M&N 75 | 78 
ist & ret 6 f 7 4 1945..J&D} ____| 10714| 7% notes 1925_.......J&J oe 92 |Ind!anapWat—5s’26 op’1l1l.J&J 94 | 95% 
7% notes ser C..A&O 10314) 103% Empire Dist Elec Co— water 100 Ist & ref g 4\%s 1940 opt_J&J 81 | 85 4 

Consol Gas N pret 7 aiag F&A! 100% -<--- CD S ey. MAN. 75 | Interborough-Metropo] Co— 
ist ref 55 1965.~ tao <4 63 sien mon ‘$7 ¥4 lec and Empire | “tae “ ig + tit of de ALO) 14% 14% 

J--------- | 9 vaee oke : 5a’ | | I rust cer e 34 

Copeemaated Ae AY t Yao ‘Empire Gas 2 _ bhp ~ — 8374) 86 | Interborough Rapid Trendt— a 13% 
75 Dee 1 1922. 1925...Q-F| 109 109144| Ist Msf631926__.....M&N| 9814) | Ist &refg 5s’660ptax-exJ4J 60% 60% 
Underlyin ~---------3&D ....81014%! 6% notes June 15 1924 J&Ji 95 4 991%. 7% notes 1921__.......M&S$ 83 86. 

Consol rt 5 COR aes NYGELH & P | ‘Equit G & E Utica 5s 1942 A&O| 90 96 | Integnat’!] Railway (Buffalo)— | 

Consol LH & Pow eee 26585 87 | 90 |\|Equit Ill Gas, Phila, 5s 2°28 J&J 9 _...| Buff Ry Ist conM5sg’31.F&A 89 91 
ist g 5s D ow (West Va)— | Erie El Motor sf g 5s 1941_A&O He _...| Cross St Ry lst 5sg°32 M&N' 88 90 

ena hat ge : 25°55 D) 75 | 80  |Erie Ltg lst M 5s 1967__._A&O gn -___| Buff Bell & Lan 58 1927. J&D a. 

Con Ry(NewH n 7. 2-F&A) ---.| 100 j|Evansv G&E L 58’320p'12 J&D 88 8614 #£2xBuff & Lock Ist g 58 1938.J&J 70 72 
n Ry(NewHav)deb 4s'54JJ/ 40%4/ 45 |/Evansv & Sou Ind Traction— 8 | 91%) Buff & Niag Falls Elec Ry— . 
Deb 48 1956 guat,_____- J} 405%, 45 || Evansv & Princ Ist 5s’23A&0! 93 | ist M 5s gold 1935....J&J| 65 70 
Cons g 48 i930” ooren- x 9 40° g)  ---- Excelsior Springs Wat Gas & El! he Internat Ry ref 5s’620p.M&N 68 69 

Cons Ry & Pow (GaitLake) See|Utali L| & Ry” ist M 68 1932 op.___-.. J&D) | Interstate El Corp 68 1933-M&S/ 80 85 

ion TNS) Secbubbe e) ee|Utah L| & Ry |Fairmont & Clarksburg Trac’n| = | ~~~" Interstate Rys—Coll trust g 48) 

Con Wat of Utica-1st5 +30 ey | Ist g 58 1938 0p 1913_.-A&O; 88 | ||. 1943 opt 1913_....... "F&A 44 46 
Deb 8s Jan 1’30 op 1911 ‘5&3 3 90 ||Federal Light & Traction— | ----|lowa Ry & Lt (Cedar Rapids) — 
naucnese 81 LAP }; J} 85 90 | Istsfg 5s 1942 opt.._.M&S| 77 _. || ist & refg 5819320p'15 M&S, 88 90 
lst M a 1936 ew Orl)— | 1st lien g 63 1942 stpd_-_M&S a9 CO 79 | Ironwood & Bessemer Ry & Lt | 

Consuum LH & P Go GillzNJ)| 83 ||Fed St & Pleas Val—See PhilCo bes ist sf g 5836 op aft '15_ F&A | 
oe Be 0 (Elliz,NJ)) Ft Pitt Trac—See Phila Co | Jackson & Battle Creek Trac\ See Michigan 

Consumers’ Power Co (Mich 85 | ----||Ft Smith Light & Traction— | Jackson Consolidated Traction || United Rys 
ist & ref g 58 1936 op’16. fe ae | IstMe5s Marl1’360pt M&S 80 | | Jackson(Mich)Gas 58g’37.A&0) 85 87 
Gen & ref 78 1930 Ser A “3E3 93 | 9314 Ft W Van Wert & Lima Trac— ----|Jackson (Miss) Public Service— 

Gen & ref 78 1935 Ser B. J 101 | 103° || Ist M g 5s 1930 guar____J&J |_ ist M 681934... ._____. A&O| 73 79 

Gauinintd Ges 5 Gite &J} 101 | 102 ||Ft Worth Pow& L 5s’31__F&A|} 91 ....|Jacksonv(Fla)Gas sf 58’42.J&D|  _--- 
ist Hen coll tr ba 1057 c-- ,| 42d St M & St N Av—See Third Ave R 94 |Jacksonville Trac Ist 5s.M&S 72 =a°° 

Getanett decd tdaeails. | OO | PTeRst Tecony & Bolmesb text , |. Jacksony El 5s’27 0pt-.M&N|_ 75 80 

Cross St Ry—See Int Tr on ‘ | | Ist g 58 July 1940__- &J} 47 Jer City Hob & Pat—See Public/Service Corp 

Cumberland Co (Me)P : ) | '\Galv Elec Co Ist 5s 40 op_M&N $0 ----| Johnstown (Pa) Pass Ry— | 
ist & ref g 58 1942 ow i. | Galveston- Houston Elec Ry— --||, Refunding gold 4s 1931_.J&D ae: 

Cumb nnd er 8B eee) 83iZ| a3 ltt M Of g 581954 opt. A&O! 80 | Joplin& PittsRy 1st5s’30 opM&S|  __--k 55 

Cuyahoga Telep Ist 7s '41_ J 92}4) 93 ||Gas&El of Bergen Co 5849 J&D|} 85 85 |Kaministiquia P 1st 5s’37.J&J2) 85 | 90 

Salles Glas iota ts teaseemaan| 80 | 94 llGemnla . el isan dae 85 | ----|Kankakee(II)G & E 5s'30-M&S$| 85, | 92 

Dallag Pow & Lt 68 1949. J&J| 10 94 ||General G & El 1st 58°32__J&J| 70 ---|/Kans City (Mo) Gas 58’22-A&O) 8474 

Danv St Ry&L Co 5822-25 0 | 101 || 6% gold bonds 1929....M&S/_ 80 72 | Kan C Home Telep 58 1923 _J&J| 9834 99 — 

Danville Urbana & Champ Ry-| -.--||Geor Row & Ips—See Bos&Nor |St Ry | 7 || M48,Cuy San yale West Ry " 
lst 5s 1923 o ian 4S en! |Georgia Light Power & Rys— | Ist M 68 Aug 1924____- F&A ae 

Darby Med & C ea R war Phi i M ue 02 lst lien 8 f g 5s 1941 opt Mé&s iK Cc Lon Dis el 58 1925. _J&J 90 | = 

Dayton (O)Gas5s’30 sa aR ir, | CentGaPow5s’38 op 13 M&N a>. 7] ....|Kansas City Power & Light— --- 

Dayton Ltg 1st 58 '37 op'12M&3 85 | -..-|\Georgia Ry & Elec 53 1932_J&J| 91 90 || Ist M 5s July 7 1944._..J&J) 90 | 

Dayton Ltg lst 5°37 op'12Ma&a} 91 | 94 || Refg & impt g 5s °498f-_J&J a1, 93, | 2d M 68 July 7 1944---_J&J| 90 | ---- 
ist lien & gen M 7s 1923 Mas 87 | 89 || Atlanta Cons St 5s 1939-J&J| 91 2} 84%) Ist & ref g 8s 1940 Ser A_J&D eas 

Defiance (O} G&E fe oss See 97 | _...|| Georgia Elec Lt 5s 1930J&J| 92 93 ||Kansas City Rallways— a 

Delaware Co & Phila—See U & Tran ----| Atlanta Northern Ry Co— 95 || Ist M 5s July 7 1944... .J&J\f 43 | 47 

‘Denver City Tramway— nP rans | ist guar 58'540p’90..J&J| 87 | 2d M 6s July 7 1944__.__J&Jf 12 16 
ist & ref ¢ 5s 1933 ons? MAN 46 , ||Georgia & Power— 95 || 2d M 5s July 7 1944__..J&Jif 11 15 
Con Tram con g 58 1933_A 3 49 Ist & refs f 58 1954 op .-A&O| 86% Kansas Elec Util 58 1925-A&O)  -- 

Denv Gas & El Ist “teh anne 68 75 |\Grand Rap Gr Hav & Musk Ry “4 87144 Kentucky Traction & Term’!I— . ~oce 
ist & ref 5a 1951 ~ ee 91 93 || Ist g 5s July 1 1926 Ja 83 | Ist & ref gu 5s’5lopt’14.F&A a eee 
Gen M 7\6s Ser A 1046. Mas Bt i.! 182, |\Gt Falls Pow Ist 58 ‘4000p M&N| 96 88 || _- Lexington Ry Ist 58°59_J&D|) 76 a 

Denver Tram Power Co— &8} 10134 10344 |Great Lakes Power, Ltd— 9734 Key Tel Ist g 5s ’350p’08_J&J| 71 | ---- 
ist ea @ ot book croanaois 80 | 85 Nn me 08 1988. .-- BAN b614 to Kings CoE L & P lst 58°37 A&O) 96%) -- 

Denver Tramway Terai | 85 |iGreat Nor Pow 5s 1935._F&A 90 6%;| Purch money 6sg 1997-.A&O) 107 | 108 
ist m g gu 5s 1922-4 nalsCo| . | __ |\Great West Pow 5319460p_J&J| 91% 934| Conv deb 63 1925_-_. _- M&S} 101% 

meaner Cline ez2 40--Ma&s n 60 | 75 || Conv deb 6s 1925......M&N| 94 92. | Edison El Ill Bkin 48'39_J&J) 824 eee 
SoPlatteCanal& Res5s’23 J eat | | 1st & ref 63 Mar 1949___M&S| 97 96% Kings Co Eley Ry—See Bklyn Riap Tr | 

Derry (NH) Elec 8s 198 J&J 98 | 100 | Gen M conv 8s 1930 “""Paal 103 994 Kings Co Gas&Iil Ist §3°40.A&O 

Des Moines & Cent I SS a 103 | 106 || Ist & ref 7s 1950 Ser B__J&J 104 106 | Kingsport Utilities— ee etl 
8 F 63 1937 op Se: ec Co— | ___ ||Greenwich Tram Ist 58’31_J&J| 50 10444| Ist 69 1937 Ser A_____- A&O| 65 75 
B F 58 1937 op Ser Bras 90 | 95 ||Hackensack Wat 43’520p'12J&J| 74 70 || 1st 73 1937 Series B--._A&O| 95 | 98 

Des Moines City Ry 5s 36. S&S f i 84 |Hagerstown & Frederick Ry— 76 ||Kinloch Lg Dist Tel 58’29.J&J| 91 | 92 

Detroit C Gas 5% g M’23_- ots tee, ist & ref 63 1944___- &£O R514 _ ||Kinloch Teleph 6s 1928_._..F&A) 9714 9814 
Prior lien 58 192 _J&J 90% 99% Hamburg Ry—See Buff & Lake Eric rh 8834 Knoxv Gas ist 5s’33 op’13_A&0 , 

Det & Sub Gas Ist OO fa 974 = 95% |Harrisburg L&P 5s 1952_F&A died ines Knoxville Railway & Light— Pe 4 ea 

Detroit Edison ist g be 33 &D 86 2 90 | Hart Man & Rock 5s 1924 “A&O 70 es Ref & ext 5s 1946 opt___ J&D 78 80 
lst&ref 58 July 1 '40 -J&J} 98's 99 ||Hart St Ry—ist g4s1930.M&S| 67 ----||_ Knoxville Trac 58 1938--A&O; 89 90 
istéref 6s July V40 m5 ye 5 944 Harwood El 5s ’39 op ‘14 “"T&J 83 ----|Kokomo Marion & W Trac— 

Conv deb 88 Jan 10 1931 102/4| 102%) Ist & ref sf g 63 '42 op_M&S| 92 ----||_ lst g 58 July 1 1933____- J&J| 844 

Det United 414s 1932 -.JS&J 4, 1083/9 |Havana Elec Ry L & Power— ----| Lackawanna & Wyo Val R T— icine 
toh oe a 2 on’ task opt_J&J| 7914 7956| Gen M 59 1954 ser A___ M&S | Coll trust 5s 1951_____- F&A} 80 83 
ist msf 881941. __ F&-| 100 | -..-||_ Havana Elec Ry 58 1952_F&A| 8534 81}4/Laciede Gas Light— 

7% coll tr notes 1923____ A. 100}4_—----|| Helena L&Ry 1st 58°25 op M&S B07| 3674], Ref & ext g 58 1934_.- - . A&O| 90 91 
Det Ry ist 5s © babe rg JZ | ----||Hest Man & Fair Pass Ry—See |Phila R 63 | lst coll & ref g 78 Jan’29_F&A 98 98% 
Det Ft Wayne & Belle —s 85 | 90 |Home Telep & Teleg (Los An- bd \Lake Roland Elev—See Un Rys/& Elec vg 
ist g 58 Apr 11928. ato| 75 geles, Cal) ist 58 1933_J&J| 8914 \Lake Sh Elec Ist con g 58’23 J 50 | (65 
ist M g 5s Jan 1933 may 81 | Home Tel & Tel of Spokane— ’ .---|| Lor & Clev g 5s’27 op ’'17.J&J ed: Pew 
Det & Pontiac—5s O95 | J 88 lst M Z 5s May 15 36M&aN 15 91 17 Sand Frem & So 58 1936_J&J > ~--< 
Cons gh ige ee z2-F&A! =55;| 52--||Hortonia Power 5s 1945... F&A 44} 9214| Tol Frem & No 6348'25.J&J| 53 | 62 
Det & Pt Huron Sho -I&D) 82'2 85 ||Houghton Co (Mich) El Lr— ----| 72°” |\Lake St Elev RR—See Chic & Ojak Pk |ElecRy 
Ist Ss 1980 ore Line— | _ ||__‘1st g 5s Jan 1 1927 opt __J&J 84 Laurentide Pow 5s 1946___J&J 91 92 

Det Yps Ann Ashes’ Rie 74 is | Houghton Co Tr Ist 5377 Ry 55 88 Lehigh Pow Sec 6% notes’27F&A 86 87 
lst 8 58 1926 Jack— — ||Hous El 5s 1925 op 1910 FAA 93 ...-| Lehigh Valley Transit— 

DDEB& BRR Ben Ry | 20 ‘|| Hudson Co Gas 58g 1949-M&N| 87 -...|| Ist Mg 4s Dec 1935 0pt-M&S| 7414) 77 — 

Duluth Ed El ist 5s 3io 4 y | \Hydraulic Pow of Niag Salle. coc 6S E GF Beeitsccecce~ J&D| 72 

Duluth Superior Traction &S} ----|  ----|| ‘Ist & ref 5s 1950 J&Ji 951 | Ref &impt g5s1960__._.J&D| 69 72 
Duluth St Ry lst g58’30M&N|_ 8: _ ||. Ref & impt 58 1951____- A&ol 9312 9614) Coll trust 6s 1923______- &J| 95 9714 

Duquesne Light—Ses Phila ‘Col 77 || ist Hen gen M 86 1030---J&g| 102°°| °7__|POzIDgtOn Are Sar Bee Ky hie Ter 

Duquesne Trac—See Phil &@ Co \Tllinois Cent Trac 5s ’33 _J& 70 ....|Lexington (Ky) Ry—See Ky Tr|& Term| 

Eastern Mass Btrest bile Co— |Ilinots Northern Utilities Gow 80 jLincoin Gas & El Se 1041.7&D 

al ref 6s Jan 1023 y, C RS ist & ref 5s 1957 opt es Co— “ Lindell Ry—See United Rysa | (St Louis) 4 4 
Ref M 4s 1948. eile te 98 |tlinois Valley Ry lst5a'35 Mas| 5 76 Little Rock G & F 6s 1937.M&N pe. ? 
Ref M 58 1948________ | 3417 67 65 |l{ndlana Columbus @ E Trace | 85 |Little Rock Ry & Electric— a les 
Lynn & Bos 1st 58 g gre 4 BS ----|| Col Lon & Springf 5s '20 A&O 24 Ref & ext g 63 1938__._A&O| 8714) 89 

Eastern Pa Rys Ist 581936 J&J| 71 ----||Indiana Ltg 48 19580p....F&A| 65 | 69 - Lockport & Olcott Ry—See Int Trac(B uffalo) 

Eastern Tex Fl Co 59 '42 M&N fo ||{ndiana & Mich El 5s 1957- 69 ||Lockport b, Bi & F 63 1988.J45, 85 | 89 

Be ony F notes 1925 _- MEN| 984 100_| Indiana Nat Gas & O—See Peop|les GL \& Goke| “Ist Mb31936.0 pre | 

“ a AR 4 ~ jindiana el eS i ee i a eee oe ae ae | 
Un & * Tee wae ere: 95% 9534 \Indiana RS, 43_J&J 80 2 85 |Lorain & Cleyv RR—See Lake Sh Elee — 

East St Louis (Ills) rg o_o 103% 104 || 1st lien 7%s 1941 ee -tee 86/4 89 ||Los Angeles Gas & Elec Co ‘ 
ist 58 1940____- TD| 82 |Indiana Service Corp— _ &N; 100 | 103 ist & ref g 58 1939 opt__M&S 9214 93% 
Coll trust g 58 1932 opt-A&O| 70 | 72 |r AdJustment mortgage...°2--/f 47 78 || Gen &refg 7s 1931SerB.J&D) 103\ | 104, | 

ist cons g 661944. F&A} 34 | “Ist g'58 July 1°33 op "08 A&O Los Ang G & # $s 1934343] ‘074 “02”* 

Easton Cone l 58 1949._M&N pies Indiana Nor Ist g 5s 33 &O 7 T= ---- Los An Lt 58 Apr 11°24 S£0 9914| -<-<--. 

Economy Lt & Pow (Joliet, Ill)i} | | Indianap Columbus & Sou Tr—| | Los Ang Pac Bo She Pac El Ry jooe 
ist M sf g 5s 1956 ’ i lst M g 5s Feb 1 1923 F , Los Angeles & Pasadena—See Pac Elec R 

Edison Elec Ill of Bosiou.— J&D) 85 ----||Indianapolis Gas 5s 1953-"A&O 8553 ----||Los Angeles Ry Cor ec Rye 
5 cold notes1923... &A 100; roe Indianap & Martinsy Rap Tr— 8814)| Los Ang Ry 58g 1938__.A&O| 83 " 

544% gold notes1925________ 99141 100 7) lst g 5s 1932 opt J&J| 55 Los Ang Trac Ist g5s’38_J&D| 71 % mits 

Edison Elec Co (Lancaster) 9}z| 100 ‘|/Indianapolis Northern—See Uni on T: oD pheulevile Ges & Eiectzio— Fie 
eae Bec Co tt er) — [oe ee nionTrofInd || ist & ref 7s 1923- J&D| 99%) 

ceeecece FAA ene ne ortnhwest Tr— | | Loulsv H --=-=- 9% 100 
---'| Istg@5s19320pt_. _ _™&S’ 48 ome Telep 58 1922.J&J| 90 4 92% 





1 This price includes accrued interest. ¢ Last sale. n Nominai 


# Sale price. 











APRIL, 1922.] 


















































































































ee A ‘ QUOTATION S—PUBLIC UTILITIES 4 
=a TICs. —All boad orices are “and interest” except where marked “f” and income and defaulted donas. . 
Bonds. Bid. sk. | 
—_—— papper _ Ask. | Bonds. Bid. Ask. | Bonds. Bid. Ask 
g 5s’53unstmpd.A&O| 85 90 ||Nebraska Pow — is — ee 
ouiry Ky ee ae 29---2e3| 3834) 90 | Nevada- Calif Elec 6s 1946-383, 04.7 93 “Swen OO 80% 
©e2eece -———-—) old no y a © 90 
Gen M 561950. -- ~~~ &A| 73%4| 75 |Nevada-Cal Pow G2 1037 ncn) 92 t9g14| aoe & Tef 69 1941 Ser B--A&O| 100 | _____ 
Louisville Water—See under Lo|ulsville |p. 50. |Newark Gas 6¢ Apr 1.1044, Q.9| 106 769 notes 1926. ...--- =. &O) -----| ---- - 
Low Law & Hav—See Eastern |Mass Sit Ry | Newark ConsGascon 5s’°48J&D 87 | -___- N ‘4 notes 1023... --. F&Al5) ----- osese 
Luzerne Co (Pa) Gas & Elec— |Newark Pass Ry—See Public ServCorp| “ ern Texas Electric Co— 
ist ref&imp ¢5e 6480p 184.40 n 87\4%| 88 |New Bedf & Onset 6s 1928 J&J 80 JN hon fee tee is 
Lykens Val L& P 68 1945_M&S| 83 | 90 |New Brunswick(Can) Pow Gow) 7 orthern Texas Traction Co— 
ayy 4 po * pamtern Mass Sit Ry list M 5s 1937 | wer ‘ satch Lig fe 1068 56D r he 
8 "53_- 1 74 |New England Elec Securit ae. f.>. oe -<- eh 
moory: a ae Ce a colltr 58 Jan 3 1932, Jaan 65 2 |North Hudeos Ie Ht PCs sate fame 
Paorare 4 8 |New Eng P :~ | , 0 
uetdivPorinsesicige Fax St | 83 Now ear narle hat fey a | B26 tohoken Ho iata ak) 8 | 
enango Ry 58 gol a | - —See Pub Serv 
Penn & Mah Val 6s'22.M&N| 99 | 100 INH&Centrey Ist sg "33 Mag, | _°274/ North Shore Electric Co— 
Youngst Shar Ry&L5s’31J&J| ....|  ....|New Haven Wat 41431969.J&J, 89 | O17 {sy 53,1922 op 1912.-_A&O) 29 | 100 
Manhattan El con 4s g’90-A&O| 601Z| 6013 NJ & Hud Riv Ry & Forry__ ist & ref g 53°40 op '20-A&0; 89 | 93 
Stamped tax-exempt________ --..|  ..--| 1st gold 4s 1950 opt vM&S North Shore Gas Co of Illinois— 
ad g 43 2013_—-- _----- J&D} 50 60 |N J Pow & L 5s 1936...--"F&a| .....| 22277 Ist g 53 1937 opt _....... | es See 
Manila Elec RR & Ltg Co New London G&E 587°27-"ato| 91. | 9477 North Texas Gas Co— F 
Ist lien & col tr g 5e°S3.M&S| 7515) ___-| 2d M 53 1999 ““Aho| 90 | 92 |INostheetan Bal Vanes) | | Cf 
ila Sub Rysist 581946-M&S| -.-_| ---.| Consol & refg 581933.” J&3| 90 o9 Northwestern Bell Telephone— 
Man’trs Wat (Pa) 56 1939-J&D| 95 | _-__ |New Milford Pow Ist 53°32 F&A) 95 | 100 | Northwectore Berni (Games| O! | (10774 
Market St Elev Pass Ry—See|Phila R| Tran |New Orleans Ry & Light C Z| Northwestern Elevated (Chic)— 
Market St Ry (San a a a | Gen M 4148 6 1935 4 tas aise 65 Ist M 5s 1941 opt______ M&S 72 72 
ist cons mtge 5s 1924..M&S} 894) 89% Certificates of deposit 6114 Union El $008) 53@'45._A&Q} 66 69 
Maryl'dlfivsingumince 8 93% | _ Certiflc of deposit endorsed| 6294| ~63IZ||\ Gone he ese one ont 
gu , ‘ intl f =o? ’ , Pg + | ---w- — o@cue 
Balt & Ann S L $s 1946_-F&A| 74 75°*|| “Gortifionte or deposit | 52541 5734) wLiceto Gas gengref 59°32 es) 85 ot 
usetts Gas 4148’29_J&J| 913% 92 | Series B ewes 20 72 Norwich(Ct)Gas &E g 53’27J&J| 93 95 
Deb g 4348 Dec 1931. .-J&d| 89 || 91 || Canal & Claib istés°46 W&N| 101 | 22722 Geden Gasietease ae a = 
McGavock & Mt Vernon—See|Nash Rly & Lt | Certificates of deposit | a epee: ores Gas 58 1945-_-____M&N| 54 88 
pee St Ry con g 58°45 _J&J 75 eikaaal O Cy RR—Gen P5843 J4) 84 "36" oO o Cities Gas 7s 1922_.J&D] -----| ----- 
M Ht & Lt (In anapolis)— Certificates of depot 84 86 | 7 gold notes 1923____. J&D 100% eeace 
Ref g 58 Oct 1 1922 optA&O} 9914) 99% N OCy & Lake 531943 J&J| 89 93 | 7p gold notes 1924. _..J&D| 100%) --.-- 
Meriden Horse RR 58 1924-J&J| 75 | 80 Gertificates of denoat 89 Ong hold notes 1925-.--.J&D) 1O0l%4) --..- 
Metropolitan Edison Co— | NO&Carroll con & Fob aay es 93 9514 Ohio Pow Ist 7s 1951 Ser A_J&J 10234 103 %4 
Ref &imp 8s1935SerAM&N| ____| ___. Certificates uf de e x &J %/2 Ohio Public Service Co— 
Metropolitan RR—See WashRy|& Hiec Edison El ist 53 1929.Jéj| 90 | -~.--| ist Maret 748 '46c0r A ASO) 252) =. 
Met St Ry—See N Y Rys Certificates of deposi 90 ae Ohio Service Ist 63 1937..M&N' 92)4) 96% 
Metropoltan West Side “L’’— Bow-House Go fant 443 33 |\Ohlo State Telephone— 
Ist gold 48 1938._.._____ F&A| 60 aed pS Hap doe Al 5&5) -;;--| 32 | Cons & ref sf 43-58 '44..J&J} 88 92 
Exten gold 48 1938____J&J| 56 | 57 || gt Charles St late to’50 J&)| 7714 omany 28 Dec 10 1922...J&0) 0 | ----- 
Merxican Fl L lst M g 5e’35J&Jir 45 et Certificates of de sit - 77s SeoTs Oklahoma Gas & Electric— 
Mex Lt & Pow Ist 58’33 sfF&A|r 55%) -_--|INewp News & Hamp Ry Ga EB 74) --0-- | Ist Mg 53’29 opaft’14-A&OQ| ----- iain 
Michigan Light Ist 541946._M&S,| 87 90 ist & ref 81044)” 63 i Lst & ref g 743 1941... F&A} 10074) 103 
Nor Pow Ist 58’41J&J| 88 90 Newp’t News&Old Pt Ry & B -----| Oklahoma Ry Ist& ref 5s’41 J&J| 90 70 
ao ee RR ist 68 1924_.M&N| 75 80) Ist g 53 Nov 1 1938 arene 80 85 Omaha & Council Bluffs St nN; 
Mich a Univer — 7s i Gen g 5s Mar11941_.M&S| 70 Pet y iL, Blutta Ry & Br 7 ™ 
a Al ~ = ES eT an g r 
ist & ref gold 5s 1936_..M&N ‘jee aoe wes Toes Deen a emis A 107%! 108% |-,,18t cons g 53 Jan 1 1928. _J&J ae Eases 
Jack & Bat Crk ist 58°23_J&J| _---| _---IN Y¥ Gas EleeLH&P Gon : “Qutario Fow 58"430pto13F&A) %S |, 9475 
ack Cons Tr 58 1934._M4&N retin. 75 ist @ 60 Des, 1 1046 a 951%! 961% || Ontario Transmission Co, Ltd— . 

Mich Trac Ext lst 58 '23_J&J 93 95 Pur mon col tr 4s 1949__F&A 82 | 83 ' | ist gu 8 5s 45 ns bef’ 16._M&N 83% y 6 th a 
Middlesex & Boston St Ry— Ed Ell, N Y cone sv'Osdna| | 9834 Orange & Passaic Val Ry—See P|¥D Serv! Corp 
lst & ref g 4748 1932 opt-J&J| ----| ----|l Central Un Gas 3s g 087 Jay) 91 “93 Vsby eam reg J 58 1933 optM&N|} 55 60 
Middle West Jan 1’°25A&0 93 4 95 Equitable Gas 53 1939 M&S 88 95 Ottawa Elec ist g 5s 1933._.J&D)| ----- ecc as 

god oo a 7 H+ po New Amster Gas 53 1948_J&J| 75 18 moe os %e 1994 Ms Men 91 
ooce l ’ " -ene- eB on lCUdllUl 
old notes 1941....-. 101 rf. 10314 wad nme A g 5s°44_J&J oo oe Pacific Coast Pow 53 1940_M&S; 87 | -.... 
e Etna & 8 Pihila Co NY&Westch Lig ds 2000309] 72 74 |\Pacific Elec Ry g 53 1942..J&J| 7774) 78% 
El Ry & Lt—5e 1926-.F&A! 9314 ==> Deb g 5s 1954 op guar ‘J&J3} 85 87 mee yt phony 7 
Ref & ext 444sg’'3lopt.J&J)| 8514) 8534] North on Gas 5s N27 Man| 83 oil ist ref g 43 1950 opt’15_J&J 1 74 
Gen & ref g 5s 1951 opt__J&D 82 ----|| Standard G L 53 1930__.M&N 90 93 L A-Pac RR con 58 31 ALO + 
Ref& 1st m 714s’41SerA.J&D} 10134) 102}4|N Y Municipal Ry Corp—- LA Pa RR Cal 583'43_M&8| 7374) ----- 
Milw Light, Heat & tot Me 1806 saris 55 Los Ang & Pas 58g 1928_J&J| 5474) ~.--. 
ist g oe gu 1929 opt..M&N) 90% RDN oe OAT Aang, MR Bee Pacific Gas & El ref 53’42__J&J| 8572) 88% 
Milwaukee G L ist 48°27,-M&N| 9034; 91 || ist gold 5s Feb 11928. -F&A| 90 ist & ref 7s 1940 Ser A._J&D) 104 | 106 
Minn Anoka & Cayuna R’ge RR GeuS Fd w 4s Nov'20.-M&n| 83 "323°" Pacific Gas & Elec (Arizona)— 
a iii aoe Y & Queens Elec Tea P _, 1st M 63 Jan 1931..-__.J&)) ----| ----- 
Minneapolis Gas Light— ist cons g 5s Aug 11930. F&A 93 gg |[pacificGas Imp 40 Sept 30Q-M) 9! = 
Minn Gen Ei ist Seaton ato! 7° | 50. |IN¥&Queens Gas ist 53°34 F&a| 70 | 75 | "Ted terete 5s 195lop mas} 93 | 9414 
op. - anek i. soo ->- Re Oe Bet: ! op-M&s 9414 
Minneap St R seo Twin Cit Rapid a gf hy ed 36322 Jest 30 40 | g tA pidehacstecicat MA 7 
Mississi v Pow 5s '51-_ 89 ! | opoacegsesagacs| “22°31 Psees 
Sf gold deb 731935...M&N 99 | 101 —— a, Seaver — ‘ rf 34 3, |\Pacific Pow & L ist 5s °30_F&A 90%| 90% 
Mississippi Valley Gas & Elec—| Gus. Tr of dep i 88 3° || 1st lien & gen M 83 1930_F&A 1034) luti 
Coll tr May 1922 opt. M&N 99 -—-8 se vad a2 T 1943.) A&O Y 8! 3 14||Pacific Teleph & Telegraph— : 
Missouri Edison El 58 '27_F&A 92 ei Ba oe T yt ng 4 6% 7/2 Ist&col tr sf g 5s’37 op’22 J&J 94 9434 
Mobile Elec 53'46 op '10_M&N_ 80 81 pp eankers Tr etf dep 4 43%) 55 ||Paducah T&Lcoltrgss'35M&N| -227-) -2, 
Mobile Gas Ist 5s 1924____J&J 90 94 Bwa t7th AvC ~ 5 '433&D 621% 641% Parr Shoals Pow 58 1952._A&0 77% 79! 
Mob Lt & RR—Ist g5s’37.J&D 82 85 nae sal et a Ay . ee - 63 4 Paterson Ry—See Pub Ser Corp 
vous AS eae =o s-e-se M&S 60 4 Bway Surf RR ist 59°24 T&S 5736 60 | repeen, « nore ou . re: 86 91 
obile st 68’23_M&N 92 94 Mh ; | Consol g 58 1949...._. ‘ 
Monongahela St Ry—See Phila Co my oe yey aL yy nike f ri | “7777 Pawtucket Gas 43 1932_.M&N| 84 37 
Monongahela Valley Traction— Eighth Av cert ind 63°19 F&A. -----| - | Rooxskill Lt & RR-—5¢ 30 AZO! ene) once 
Gen mtge 7s 1923______ J&s| -..-| 98 eet hw ate haath an TL 2° | 3% 2st & ref 5s 1050---...-. A&O) 0773) 96 
Montana Power— , cond Ay con Seg’ssgulGAy 2 312 | 1st & cons 68 1963......F&A) 9/4) 97% 
lst & refaft5s'43 0p'18_J&J 94%) 95 Sew Ate, Be Fs samy cata 4 50 | » 4 Penn Public Serv 58 1962_F&A 55 90 j 
Montreal Lt, Ht & Power Co— ote Wade lat . 1910 asos 25 | 40 | ist & ref 63 1929________ J&D, .%9 9512 
Ist&col tr g 4143'32 op’12J&Jir 92 ----|| Third Ye y = 3 der Tr | | Ist & ref 7443 1935 Ser B_J&J 102}4| 104 
Gold 5s 1933 op 1913___A&O i ----|| 34th st tincant tat Se 8 A&O 50 | 60 |Pennsylvania Ltg 53 1940__J&J pooeel 30800 
Montreal Tramways— | 23d St * agg O69 rey, (85 | 65 |/Penn & Mah Vall—See Mah &|Sea Riy & Ls 
ist & ref g 5s 1941 opt___J&J 86 861% NY Ase Os, . : a3" "See |Pennsylvania-Ohlo Pow & Lt— + 
Montreal St Ry 4148’'22_F&Ar ____|* 96%) Peg tee de’ BRen ort 4 = gate Bierce: | Ist & refsf 74s 1940_.M&N) 1090/4) 102 
Morningside Elec St Ry—See | Phila | Co New York st ws face Te. . ree |Pennsylvania Power & Light— x 
Mt Wash St Ry—See Phila Co os 41 'e>ep'13 MAN 663. 67 |p 18t & ref 73 Ser A 1951--P&A 101 101'4 
Muncie El L ist 58°32 op'12J&J| ----| ----IN ¥ & Suburban Gas -Soe West chester Light’, beasylvania Util 6% notes ’26, 0 | 96/4 
Muncie Hart & Ft Wayne Tr— N Y Tel let 4ica’30taxex MG&N 9144 9134 Penn Wat & Pow sf 58'40_J&J| 9? 96 
lst 58 g 1935 opt 1925___J&J) 25 35 |" Deb 6s Bite hy ax ©) "FAA 10212) 19204 Pensacola El Co Ist 53'31_F&A GS | ccoce 
Municipal Gas (Albany), NY |_ ‘Ref M 6s Oct 1941... A&O| 102%4| 10294" “phles GL & Toke, Chicage | 19; 

Se 1922--_.-._________ A&O| 100 | 101 IN Y Westch & Bos RyauSee Steam Rixs— || 18t.cong 6s 1043-_- _-.. £0} 103 | -.--. 
ist M 5343 1952 Ser A__A&O| ----| 10414| Niagara Falls Pow 58.1932 J&J| 9714 | Refunding gold 58 1947-M&S, | 58 
Municipal Gas & Elec, Roch— pain «aon de fan tone aa 8 | lk Chic G L & C 1st 59°37. J&d) 91/4) ----- 

lst Mg 4/48 1942 0p 12_A&0 87 rn 1st Aa 6s Ser AA "50 MEN 101 Le 10212 Consum Gas ist g 58 '36 J&D me” 2 gfe 
Munici rvice Co— | ee Caines & tink Maeno (2 (a| Ind Nat G&O g 58'36gu M&N Bayern 
Sfcoltrg 5sMar’420p’15M&S—s_ 80 86 io stg iach tonnaeee MAN. 9414 Mutual Fuel Gas g53'47 M&N 84 | o-e-- 
Muskegon Tr & Lg 1st 1931M&8|  ----|s 65 |Nort&AtlTerm—SeeVaRy&P) | cople’s Trac—-See Phila RT 
Re aroree Elec Tr 5s ’34_M&N “cco ----| Norf & Ports Tr—See Va Ry &P Peoria Bloom & Champ Trac 
Nash e Gas & Heating Co— Norf Ry & Lt ist 58 49 CaN 80 82 lst + "4 5s 1936.....-.M&N "22% ~-<-- 
Ist M g 5s 1937.--M&N| 84 | __._|” Norfolk St istg531944.J&J, 91 Poctie S & Bde (33,0 0898s! G7" | oo. 
Nashville way & Light— North Amer a iohe Deeg oc EB  Biteta ‘Peoria _ 58 °23 to 26 gu.F&A a5 “see 
Cons g 58 1953 opt 1908_J&J) 83 85 | Sfg6s Mari5’52serA M&S15 0336 | ene, on cae OE 50 3 
Nashville 3 gold 58 1958_J&J| 72 75 |North Carolina Elec Power—... Gl A BP ES ry: . 
Nashville St Ry 581925.-J&J| 93 | 95 | Jstsfe sa Oct 10 op 16 ALO Eotersburg Gas Se 1931-..Ak0; ©" | --°> 
cGavock & Mt Vernon— pet Ke TB eng DR ly ho! ns Eat ata Philadelphia Company— on 100 
Summer St istM6e’26_J&J 100 103 Ist & ref 53 1934 opt A&O) 65 75 ist coll trust g 5s 1949. Meo 88 90 
2d series 6s July 1937.-J&J| 100 | 103 | Qalisb& Spencer5s’45..M&N| 65 7) | Gonsmtgcolltrg5s’51M4&MN | aod 
Nashville Water 4s 1928___J&J_ Basis 5% North Cal Pow 58 1932_.-J&D! 97 Conv deb g 53 1922 opt-M&N| . 
Nassau El] RR—See Bklyn Rap Tr &conssf5s’480p 15J&D 87%) 83 1st ref&col tr 6344 ser A F&A ragen| seers 
Nassau Lt & Pow ist 5'27A&0| --..|  --_.| Nor Canada Pow 63 1928. _J&J ee oars Save & Se WO-OP es, |...) 2227" 
g58°45..F&A; 70 80 Ee Bee ae = = = = oenoe, SPsen 
Nat. Light, Heat & Power wp es bee og | Central Trac ist 58 1929-J&s/-----| --- : 
Coll trust 7s 1924SerC..J&D) 9934) 101 | Northern Ohio Trac & Light— | Citizens’ Trac Ist 58 1927A4O J -~--7) |e 
Cent Ind Ltg 58 1927__.M&N| 380 90 ist consol g 4s 1933_____- J&J 72 ony g deb 743 Ay? ere f ‘ “a 
CityG&E(Paris,[ll)5s’35A&O 75 85 ist | & ref 58 1056......F&A| 78 | ..... suaueens we Ist 5s rt: Beaten bende 
Jerseyville Ill 58 1935...F&A) 70 75 1996.----_-.-... S&D| 96 | =----] Be Put Treo ist 66 1088-3404 ..---| -222 
~ ser North Ont L& P 6s Apr’31J&J) .....! ----- Milly Et & Sh 58°23 _.MANS----. ..__- 
6 Basis. f This price includes accrued interest. & Last sale. nm Nominal. {In London. r Canadian price. s Sale price. 
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NOTICE.—Al! bond prices are “and interest” except where marked ‘‘f’’ and income and defaulted bonds. 








Bonds. Bonds. Bid. 
Roch Telep gen 58 1933._._.A&0 
Rockford (Ill) Electric Co— 

ist & refaf 58'390p’'14 M&S 92 
Rockford & Inter-Urban Ry— 
ist g 58 1922 op 1907_._A&O 
Rockford & Freeport lst g gu 
5s 1923 op aft Feb'10 M&N 
Rock B& J istg 58 30guA&O 
Rumford Falis Pow 48 Octl 1945 
Rutland RyL&P ist5s 46 M&S 
Sacramento Elec Gas & aT 
.| Cons 58 Nov 1 1927_...M&N 
_| sacramento Gas 68 '22-40_A&0 
St Charles St RR—See N Or Ry 
St Clair County (Ill) Gas & El— 
ist cons guar 58 1959.._._M&5S 
St Joseph Gas—Ist 58 1937_J&J 
St Joseph Ry, Lt, Heat & Pow— 


Ask. Bonds. 


70 |Springfield (Ill) Ry & Lt Co— 

| Colltrg 58 1933 opt_._...J&D 
Springfield (Mo) Ry & Lt Co— 

| Istef 8 58 1926 opt._.__._.M&N 
Springfield(O)Ry lst 586 35 M&S 
| Ist M 5s 1922-1935._.._...Mé&S 
Standard Gas & Elec of Delaw— 
Conv sfg 68 1926 0pt_.__.J&0 
SF g7s 1941 M&S 
Steinway Ry—See N Y & QuCo 

Suburban Gas Co of Phila— 
9814 Iistafg 5sApr 1'520p’07_A&O 
...--- Superior Water Light & Pow— 
lst 48s May 1931 MAN 
Syracuse Gas g 58 1946____J&J 

Syracuse Lake Shore & Nor— 


} 
| Bid. | Ask. Bid. 
Philadelphia Co. (Concluded)— 
Monong 8t Ry 5a g 1928.J&D) / 
Wik&EPit ist g5e’°20 M&S / 
Morn’side E18t Ry 58’33_A&0 
Muunt Washington 8t Ky— 
ist & coll tr gu 581933.A40\/ 77 
Pitts Alleg & M gen 58° 30A40\f 81 
Pitts & Bir Tr 5s 1929. M&N/ f 
BK & A Trac 66 1931.M&S) / 
Brownsy Ave 5s 1926_F4&A fs 
W Liberty ist g 58 '30_J&J)/ 
Pitts & Charleroi 5s'32.M4&N 
Pitts Trac lst 58 1927.__A&O\/ 
BSoTracist4coll tr g 58 50A&O)| f 
2d Ave Tr ist 5s 1934_J&D / 
Gold 5s July 1933 : 
United Trac os lvv7ctfsa J&J f/f 
West End Trac con 58’°38.J4&J\f - | 























Syracuse ht g 582 1951_J&D 


Phila Elect Ist 5s 1966_._._.A&O. 
lst M 48 1966 &O} 
lst | & ref 6s 1941 J&D, 

Philadelphia Rapid Transit— | 
Coll tr g 58 1957 opts f__ F&A) 
Bf guar 5s ‘62 opt °17_M4&5) 
Darby Media & Ches St Ry 

lst 448 '36 opt '16 gu_J&J 
Market Street Elev Pass Ry 
let @ gu 48 1955...M4&N 
Union Traction— 
Elec & Peo is trctfs’45A&£0 
Hest Man & F 58 1924 M&N 
Peop ¢’s Traction Co— 
PP Ry trctfs 48'43 F&A 
W Phil Pass 2d 58 ’°26.M4&N 

Philadelphia Suburban Gas & E! 

lst M & ref zg 53°60 op’ 15.FAA 





Phila & W Ches Tr 4s '54__J&J) 
hila & West Ry 5s 1960__J&J. 
fine Bluff Co 568 1442 | 
lat 66 1942 J&J 
Pitts Alleg & Man—See PhilaCo 
Pitts & Birm Tr—See Phila Co 
Pitts & Charleroi—See Phila Co 
P McK&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 
Portiand (Me) El 58'26 optF&A 
Portiand (Ore) Gas & fe tad 
Weriland thas 10 tient Fak 
as is 51 F&A 
Portiand (Me) RR— 
Ist con 344s 1951 op '31_J&J 
Ist 1 & con m 5s 1945__M&N 
Portland Ry Lt & Power— 
ist & ref sf 58 1942 0p__F&A 
lat | & ref 7148 '46 SerA. MAN 
Porti’d Ry ref 58’30 op _M&N 
City & Sub con 4s "ko J&D 
dy orn aw _ 58 ’°35_J&J 
Port o ater 4s’ 
Porto Rico Rys, Ltd— — 


lst g 58 Nov 1 1936 op_M&N 
Porto Rico Telep 6s 1944. J&D 
Potomac E! Pow 5s '29 op_J&D 
Cons M g 5s 1936 guar__J&J 
Deb gold 68 1925... _ J&J 
Gen mitge 68 1923 J&J 
Refunding 7s 1941 A&O 
Prescott G & El Ist 68°40. _Ja&J 
Prov. Secur.—see steam RR’s. 
Public L & Pow Ist 5s} ‘45F&A 
Public Service Co of Nor Ili— 
ist & ref g 58 1956 op’21_A40 
oe notes 1922 M&S 
8% gold notes '30 Ser A M&S 
Conv deb 744s 1936___ M&S 
Public Service Corp of N J— 


t certs 6% perpet__M&N 
gen & Se Oct 1 198) o ..A&O 
Camden Sub Ist 4s ib46 Jad 
Cons Trac Ist 5s 1933. J&D 
—_ tt & ae Jer Ry— 
ec 11950___J&D 
Elizabeth & Trent 5s’62 A&O 
J C Hob & Pat 48 1949 M&N 
Newark Pass con 5s '30__J&J 


Newark Term Ry 58’55_J&4D 


Hud Co Ry cons 58’28 J& 
2d 58 ext 1094. MAN. 
Nor Jer St Ry 48 1948_M4N 
Or & a Ra Ist aurtisar 
2 —Con6sg’31J&4D 
2d 68°14 i. ary ts 
Be Jeter OM 8 rue 
Pueblo & Sup 1 >the 


Tr 
lst a f 5a 1922 oe 


t Sound Power Co— 
gu 58 1933 opt__._ J&D 
a und Power & Light— 
& ref 7448 '41 Ser A MAN 
* ~y Sound Electric Ry— 
"32 op_F&A 


58 '29 A&O 
w— 








ist cons g 5s 1935 0p 10. M&S 

Quincy 6 & E 5s 1929._M&S 
Racine (Wis) Water 5s’31.M4&N 
Railway & Light Sec 5s var____ 
Rap Tr St Ry—See Pub Ser Cor 
Trac 68 1933 & 


Roanoke Ry & El 5s 1953. F&A 
Roanoke Tr & Lt 5s 1958_F&A 
Roanoke W W 6s 1936 ___JaJ 
Rochester Gas & Elec Corp— 
Gen m 7s 1946 Ser B___M&S 
Roch Ry & Ls 5s '54 opt..__J&J 


exemp 
Roch Ry cons 5s g 1930_A&O 
2d 58g y= J& 





& Syracuse — 
Ist M conv 5s 1957... _M&aN 


96% 
78% 


101% 
79 
80 
65 
85 


65 
90 


65 
92% 


864 
70 
80 
79 
88 


' 
' 
' 
i 

















ist g 58 Nov 1 1937__.._.M&N 


St Louls RR—See Un Rys(St L) 
St Lous Springf & Peoria RR— 

Ist & ref gu g 5839 0p._.J&D 

St Louis & Springt 5s 33 J&D 
St L & Sub Ry—See Un Rys (St 
St L Tran—see Un Rys (St L) 
St Paul City Ry—See Twin City 
St Paul Gas Light— 

Gen gold 58 1944 
\S8t Petersb (Fla) Ltg 68°45_J&D 
Salisbury & Spencer—See No Ca 
‘'SalmonRivPow gu 58’520pF&A 
\Salt Lake Term 63 1935...J&D 
\San Antonio G & E 58'49-M&S 


oecoe San Antonio Water Supply— 


| Ist & refsf 58'330p'13_ F&A 
\San Diego Consol! Gas & Elec— 
lst g 58 1939 opt 1914__.M&8 
| Deb 68 1922 J&D 
(‘Sand Frem & So Ry—See Lake 
\SanFran G & E 4s 1933_M&N 
|. Not callable 
‘San Fran Oak & San Jose Con— 
Cons 58 May 19 1938_M&N 19 
 SFOKS SI Ry 1st 58'33__J&J 
| 2d M g 58 1933 sf__._J&J 
San Joaquin Lt & Pow Corp— 
_ ist&ref g 68'50 Ser Aop_ F&A 
| Series B 
Series C 
Cenv coll tr 8s Ser D 35 MAN 
Unit & ref 78 1923 26__..M&8S 
Unif & ref 78 1951 M&S 
San Joaquin Light & Power— 
| ist 58 1945 0p aft '10.__J&D 
Santiago (Cuba) Elec L & Tr— 
| Ist g 68 1959 opt 1919___ J&J 
\Sao Paulo Tram, L & P, Ltd— 
| Ist g 5s June 1 1929__._.J&D 
|Savannah Elec Co 58 g'52._J&J 
(Sayre (N Y) Elec 58s 1947_.A&O 
\Schenectady Railway Co— 
_..|| 1st M 5s 1946 opt 1919._M&S 
9514 Schuylk Trac—lIst 5s 1943. A&O 





eocce| ‘Scioto Vall Tr Ist 58 1923._.M&S 


‘Scranton Elec 5s’37 opt ’12_J&J 
|, 8% gold bonds Jan ‘31 A&O 
Scranton Ry—Ist 58 Nov’32J&J 
Scran Trac ist 68g 32._.M&N 
Scran & Carb Tr Ist 49°23 J&J 
Scran & Wilkes-Barre Tr Corp— 
|. Coll trust 6s 1934 A&O 
Seattle Kiec lst g 58 "30 0p_Fa&A 
| Con & refg sf 58 1929_._.F&A 
Seattle Everett Traction— 
Ist M g 58 1939 op 1914.M&5S 
\Seattle Ltg ist 58°44 op '10.M&S 
Ref § 58 1949 opt 1914._.A&0O 
| Gen Mtge 7s 1929 J&J 
|Second Ave—See N Y Rys 
\Second Ave Trac—See Phila Co 
(Seneca Pow Corp 6s 1946.M&S 
\Shawinigan Water & Power— 
| 7%% conv g notes 1926. _J&J 
\Shrevep Rys—lIst 58 '22 "44J&J 
‘Sierra & San Francisco Power— 
lst g 58 1949 0pt____.--- F&A 
Somerset Un & Middlesex Ltg— 
| Mtge g 4s Dec 1 1943_._J&D 
\So Bend & Mishawaka Gas— 
| Consg 5s 1926 opt 1908__J&J 
|South Carolina Lt Pow & Ry— 
| ist sf g 58s 1937 opt___..M&N 
‘South Cov & Cin St Ry—See Cin 
\South perry — See N Y¥ Rys 
\South Jer G E & T—See Pub Ser 
\So Side El 44s 1924 op '10_J&J 
Sou Yuba Wat—Con 6s '23_J&J 
Southern Bell Telep & Teleg— 
ist sf g 5s 1941 opt 1916_J&J 
Sou B'vard—See Third Ave Ry 
Southern California Edison— 
Gen g 58s Nov 1939 opt_._J&J 
Gen & ref g 68 1944__._._. F&A 
South’n Counties Gas Co of Cal 
| lst g 5 Me May 1936.._..M&N 
Southern [ilinois Lt & Power— 


| p J& 
‘South N E Telep ist 5s °48_J&D0 
Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— cic 
stsfggu 6s Sep’36o0p’1 
Southern Sent + hila Co 
‘Southern Utilities 6s 1933_A&0 
Southern Wisc Pow 5s °38_A&0O 
Southwestern Bell Tele 
7% conv notes 1925.._.A&O 
Southwest G & E 5s 1932_F&A 
Southwestern Power & Light— 
Ist lien 5s 1943. _. J& 
8% gold notes 1925 Ser AF&A 
8% notes 1941 Ser B___J&J 
Deb g 6s 2022 Ser A____M&S 
Southwest Utilities, Alva, Okla 
lst M sf g 68 1929_.___F&A 
S W Missouri RR 5s 1931_M&S 
S W Mo El Ry ref 58’23_M&S 
Spring Br’k Water—5s g'26.A&O 
Spring Val Wat ref g 48'23_J&D 
Springfield (O) Lt, Ht & Pow— 
Ist sf g 58s 1929 opt 1914_F&A 
Gen & ref 58 1933 A&O 


























68 

















1 


1 


lst M P. '47 opt '17_M&N 
& 


Syrac L coll tr 58°54. _J&J 
Syrac Rap Tr ist g 58 1946._M&5 
2d mtge g 58 1930 J&J 
Tacoma Ry & P—See Puget Sou 
Tacoma Wat Sup ist 58 '25.J&J 
(‘Tampa Electric Co— 
| 1st M g 5s 19338 f op..J&D 
‘Tampa Gas 5s 1937 opt___.M&N 
Tenn Pow gu 5s 1962 opt M&N 
Tenn Water ist 5s 1946. _ M&S 
\Terre Haute Indianap & East — 
| Ist & refsfg 58°45 op_A&OD 
Terre Haute Trac & Light— 
ist con M g 58 1944... ._M&N 
Terre Haute El—S5s '29._J&J 
| Texarkana G & E 5s '30..-J&J 
Texas Pow & Lt ist 58 '37_J&D 
‘Texas Public Service 68 '33_J&J 
---- | Tex Elec Ry deb 68 1942_._.-J&J 
| Tex Trac ist 58°37 opt_. J&J 





Third Avenue Ry (N Y)— 
lst ref g 48 1960 op aft '14 J&J 


Adjinc g 5s Jan 1960 op. A&o f 


Third Av RR ist 58 g °37_J&J. 
Dry Dock E Bway & Batt’ 
lst 58 gold 1932 J& 
New ref m Ser C income_- 
42nd St M & 8t N Ist 62 ‘10 
Ext at 5% to 1940.__.M&58 
Sou Boulev g 58 1945.__J&J 
Union Ry ist 58g 1942__.F&A 
Westchester E! lst 58 2’°43J4&J 
Yonkers Ry lst 58 1946_A&O 
\Thirty-fourth St Crosstown—S 
_||Toledo Bow! Green & Southern 
lat g 5e May 1 1921_._.._..M&N 
Toledo Edison Co— 
| Ist M 7s 1941 S 
a1, Lol Frem & Nor St Ry—See Lak 
332 \Tol G E & H con Ist g58°35 A&O 
2% | Toledo Home Telep 5s 1922 J&J 
---||\Tol & Indiana ist 58 1931_J&J 
Toledo Trac, Light & Power— 
istiien 78 Dec 1922_...Q—M 
\Tol & West Ry 8 Se '26_J&J 
\Topeka Edison 58 Sept '30_J&J 
|Topeka Ry—5s '30 op ‘15. _J&J 
Topeka Ry & L Ist 58 1933 F&A 
Trenton G & El g 58 1949._.M&5S 
'Trent St Ry—con g 58 °38._J&J 
Trent Pass 6s Sept30’31 A&O 
Tri-City Ry & Light— 
cones Coll tras fg 581923 __..A&O 
--- Ist & ref g 58 1930 opt._J&J 
‘Troy City Ry—See Un (Alb) 





CrOororor 





Troy Gas 2d 68 1923__--.- _F&A 
| Consol 58 1939 M&N 
- --| 28th & 29th Sts—See 3d Ave Ry 
\23d St Ry—See N = oe 
Twin City Rapid Transit Co— 
| St Paul Cy—Ist g 68’32._A&0 
| ist cons 68 g 1934_._..A&O 
Cable con 58 1937._J&J15 
Guar g 5s 1937 &J 
Minn & St P Sub 58 ’24MéS 
| Minn St & St Paul City— 
| Cons guar g 58 1928. _A&O 
Twin City Telep 5s ’22-’26_J&J 
\Twin States Gas & Elec— 
ist & ref 5s Oct 1953._.._..A&0 
Undergreund Elec Ry of London 
4\%s Jan 1 1933 J&I 





Income 6s Jan 1 1948___.-_- ape 
Union Depot—See United Rys 
Union El Lt & Pow Co of St al 
| Ist g 58 Sept 1 1932__..M&S 
| Ref&ext 58'33 op aft’18_M&N 
86 Union Elev RR— Northwest 
004 |\Gnion Ry—See Third Ave R 
_,|Unton Ry Gas & Elec Co (Ill)— 
9442 Col tre 5s 1939 conv op_J&J 
Union Trac Co of Indlana— 
ist 58'19 ext at6%to 1922J&J 
Indianap North’n 5s 1932 J&J 
(nited Elec Lt & Power, Balt— 
| 1st cons g 44s 1929__.._.M&N 
90 ‘unit Elec Co of N J 48 '49_J&D 
. United Elec Ry 5s 1950 
96% | Prior lien 4s 1945 Ser B 
Refund 4s 1950 
‘United Electric Securities Co— 
| Coll tr g 58 1933 to 1943. F&A 
United Fuel Gas 68 1936. _J&J 
7\%s Aug 15 1931_..F&A15 





96% 
Ol 











j 





91% United G & Corp te 45. A&O 
\United Gas & El(SF)5e’32_J&J 
ited G & F 6s 192 J&J 


| Un 
102 4 |United Illum Co New Haven— 
87 F&A 


United Light & Rys— 
ist & ref g 58 1932 op.._.J&D 
Conv deb 6s 1926 M&N 
7% notes Apr 1 1923 
8% gold notes 1930_._.._..M&N 
Unit Power & Tran 
Del Co & Phil tr ctfs 48°49 J&J 
United Rys tr ctfs 4s °49_J&J 
United Pu 
lst 68 1943 
































90 
8614 
8144 
92 


90 
b7TK% 





60% 
St Lou is 


91% 
89 
Elev 











b Basis. /This price includes accrued interest. & Last sale. {In London. n Nominal. Canadian price. s Sale price. 
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NOTiCS.— All bond prices are “and interest” except where marked “f"’ and income and defaulted bom 4e. 

—— - » 

Bonds. | Bid. | Aak. Bonds Bid. Ask. Stocks. Par., Bid. | Asi, 

United RRs of San Fran— | Wisconsin Edison Co— Citizens’ Pass Ry—See 
8 tg 4s April1 1927_...A&O) -...| -...| Conv deb 6s 1924_____. M&N| 96 97 | Citizens T ud hte, yd 

nTrCoN Yctfsdep..j| --.-- athe are Klec Power— City Pass Ry—See Reading 
InterchctfsUnTr SP&EqtTr ——,* ae Ist M 74s Oct. 15°45.A&015} 105% 106% City Ry (Dayton, Ohio). 100 40 oe 
Market St Ry—See under M ‘Wisconsin Gas & EBlectric— | Tin Mental fae Ses Mate 001 40 sina 

Unit Rys & Elec (Baitimore)— om ___|__ ist g 58 1952 opt 1919._J@D} 86 90 | Cleve ‘Blee yo 6% pf 100; 95 rene 
lst cousol g 48 1949_ oe ray S i3 13 4 Wisconsin Minn ight & Pow 8% preferr 7% ALR gy seed 00 ae 10834 
Incomes g is 1949 op ‘29 J&! -2-- 53%% lst & ref 58 19440p’19_M@N| -.-- ....| Clev Plainsy & Eastern RR.100} -.-.. pa ie 
Inc fun ling 4 58 1936_.J3%D i2 i3'4 Worcester & Conn Eastern R Cleveland Ry SE RE reas are 93 
6% conv notes 1922...r&2A 9) ....| lstefg 44a 1943___._- &J 58144' ___.| Cleve Southw & Col Ry....100) -.--. 1 
. copy notes 1922... F&A - 9934 Wore Cou St Ry 78 1930_..M&@S| 55 | _...| Preferred__............. 100 rams Pine 

7o £0ld notes 1931 yu 15) 100 --- ist & ref g 444s 1930_.._P&A n 60 | emt:  } Re 100 12% 13% 
t Sparrows Pt & Ches— A Deb g 58 1927__..._... Bae. 86.1 | coed deen cnn 00 9 85 
lst g gu 4448 1953_..P&A 83 — | Wore & Clint 73 1930_.._J&J > ee ....| Columbia Gas & Electric...100) 8344; 8334 
BaltTracColstMSs’zeyM &N 9714 8 |Worc, &80.St.Ry.4443.22M@s| 40 ....| Columbia (SC) Ry Gas & E1100) -.--| -... 
No Balt Div ist 58'42_ J&D 91 rT Yadkin River Power— ee FG ert agers 100 40 
CRE My Com ts Oe 1088.) gg] 9778 |» tee Oe Pat 92, A&O| 85 | 89 |Columbus (Ga) Elec Co pf 100} 78 mae 
Ext & imp 58 1932--.-M&3S Jo __... Yarmouth Lt & Power, Ltd— | Columbus Ry Pow & Lcom_100) 39 40 
Oity & Sub ist 5a isz2-J&O 8 yu%q = 100 ist Mi Se 1937..........J Se 06 1 te 00; 86 89 
Lake Ro Ei ist 58°42 M&S 91 . ist refunding 88 1951... M&Nin 100 | 105 Preferred B_............ 100| 69 71 

United oye of Havana— 7 73 gold notes 1924...._ A&O n93 | 98 Commercia! Union Teleg ). 95\d 16 22 
Eq 7%s Feb 15 34_-F%A 15 102'g 103 | Youkers Ry —See Third Ave Ry | Commonwealth-Edison .-100) 127 128 

Gait Rys(Phila)—see OUnitPeél York Haven Water & Power— | Com’Ith Pow Ry & Lcom_.100} 23 26 

United Rys of St Louts- a coed} lst 5s June 1 1951___.__. J & 89 | eal |.) RR eee 100 53 56 
Gen g 48 July 1, 19%4.J&s 60" --- #463 May 11i924....-.M&N| 91 ....| Coney Island & Bklyn RR-..100) 25 40 
Cass Av & F Gda ist 58 iyi? _., |. Cons. M 58 May 1 1957.M&N) 56 | _...| Connecticut Power... .-.- 100} 112 116 

Ext at 44% to 1922. -J& J 93° 2 9'4 York Rys_lst M g 5s’ 370p J&D 89 | 9 a RE TP 100 85 ee 
Compt HUD *M. Ter 68°13 : _ Youngstown & Ohio River — ' Connecticut Ry & Lighting.100| 37 42 

Ext at 5% to 1923....J&s Yo 956°4 1st Mg 58 1935 opt ’'’15 A@O| 74 | (nee ani patel 100 39 45 
Gt L & Sub ist 5sg 192i P&AS -- LO] Youngs Sharon Ry & L—See Miah &S ‘Ry & L| Cons Gas EL & P (Balt)__.10 ----| 106% 

Gen g 58s Apr 11923gu A&O0 / -; 4  Zanesv Ry L&P—See Col New\& Zane sville OS Siti owmenegt oo eoepes Be gt 
St Louis Trans Co 58 1924A&0 014 65°4 PUBLIC UTIL STOCKS Par | Consolidated Gas (N Y) SeeunderN\Y City 

Gnited Rys Investment Co— Adirondack Power & Light_100| 18 19 | Consolidated Gas (Pitts) pf..50\d ----| -... 
ist lien coll tra fg 58’26 M&» 83) 2 $4 7% preferred __..._.____. 00/ 86% 89%! Cons Trac of N J—See Pub Serv| Corp 

CO 8S Pub Serv list 68 '27__F&A oJ J- albar ny Southern RR com-_.100 24% 5 |Consol Water (Utica) com..100) 65 73 

U 8 Telepbone— Preferred............... 100: 10 | 15 5% preferred........._- 100| 65 75 
lst Z. Dec 1 1921 ext to | } - America Cables Inc....100| 108 |  __-:| 7% preferred_.......-.- 100! 95 100 

1941 ..........-.-.-- J&D) 104 105 | Allegheny Trac—See Phila Co | Consumers’ Gas (Toronto)...504 150 152 

Gaited Traction a ae ; Amer Cities Co com_.____-- 100i ----|  _.-.| Consumers Pow (Mich) pref.100| 81 84 
Con g 4%s 2004--._._. J&D) 46 59 PO dine ndidin nsminise aan 4 Contin Pass Ry —See Phila R T 
Aibany Ry A... "Mi 5a g °30 S&S 73 is imer Dist Teleg (N.J.)-.-.100), 50 | (55 |Cumb’l’d Co (Me) P & Lt..100 18 wins 

oun 58 1947...._... J& 5 80 Amer Gas & Electric... _- §0\2141 143%! Preferred_.......~-..-... 100) 62 ye 
iy ty Ry 58g 1942.A&0O, 45 tS al so\d 4234 4334) Danv Champ & Dec pref...100| 687 autor: 

Unit Tr (Pittsb)—See Phila Co | Amer Gas of New Jersey_...100| 63 64 | Dayton Power & Light... .-. 100} 55 58 

Onited Util lst 6s’430p"18 J&J) --. ----| Amer Light & Traction....100| 14114 143 Ke" aaetreliings: osetia 100} 81%! 84 

Oteh Gas&Coke lst 5s’360ptJ&J) 7% 84 ices 00| 9514 498 | Dayton & Westerncommon.100| ----| ---- 

Utah Lt & P cons g 48 '30_J&J| 5) s3 Amer Power & Light......100} 97 | 100 NE fb cede thsi geek ‘aie 

Utah P & L ist 58 1944_...P&A;) 9v 91 Preferred...__.._._-....100/. 85 | 8614! Denver & Northwestern Ry-100 8 

Utah Securities Corp— . Optional warrants 1931.....\@ 8 | _..-| Detroit Edison..........-. 100 z 10514 106% 
8% notes Sept 15 1922M&S15| 9954 100 (Amer Public Utilittes..._. 100 9 | 12 | Detrott United Ry..-...-.- 00) 63 cece 

tica El] & P ist 58 1950_.J&J; 91 | een 100| 27 | 33 | Dominion Tel (Ganada).__60° 37 ised 

Utica Gas& Ei ref&ext &9'57 J&J 83 | YO | American Kallways Co......80\4 8% 9 Duluth Edison Blectric__..- 15 sa a 
Gen M 7348 '25 Ser A_.M&S; ---- ---- Preferred..____. 2. -100 o Ye 43 a 67%! 71% 

Utica & Mohawk Valley. Ry— | | Amer Teleg & Cable guar __". 100 65 | Duluth-Supertor Trac Co...100) 12 15 
ist g 4548 1941....___- M&s ---- oS | Amer relep & Teleg_.....-. 100 1214 121% SS ER cree 100 25 30 
Utica Belt L lst g 58'39 M&N eee °> | Appalachian Power_.....--. 100 10 11 Duquesne Light—See Phila Co. 

Valley Counties Pow 58 "30MEN 97 CS fT Pee. cbstdcncoenes 100 73 76 | Bastern Peno Ryscom  ....100 10 14 

Ventura Co Pow ist 68'36 M&N oon ...| Arizona Power___.._..-- _.100 waee _.--| Eastern Texas Elec Co com. Hy 84 eoce 

Vermont Pow & Ltg 58'27-M&8| 87 90 Preferred. _ can ted uaed en. 90| 86 
lan Pow ist 58 1942.J&D, 75 (4 | Arkansas Light & Powcom_100| 15 18 | Eastern Wisconsin Elec ‘pref _ 100 75 ooee 

¥% gold notes 1924....M&8; 385 9U Preferred_.__._._-.......100}. 65 75 | ast Read’g Bl—See R a’g Trac! 

Virginia Ry & Power— ___| Arkansas Natural Gas .___- 104 10% 10%) Bast St Louta & Suburban. _100 3 4 
ist & ref g 5s 1934_____- J&Ji 75 7534 Arkansas Vai Ry L & P pf_.100| ---- -.---| Preferred....-...-.-..-.- 100, 22 24 
Norf & Ati Term 58’29 M&S} 71 75 | Augusta-Aiken Ry. & El_..100 50c 3 | Bdison Elec (lum (Boston).100, 170 170% 
Norf & Ports Tr 58'36..J&D) 6944) 73 | Preferred_-- 100 2 6 | Eighth Ave RR—See N Y Rys | 

Wash Alexandria & Mt Vernon Aurora, Elgin & Chicago_._100|) ----| ----| Electrical Securities pref.....100 60 75 
ist g 58 1955 opt._-_.-_- M&S; 23 coon]  PRUOUDE.«..<cecccoccee 100 sia 4! Blectric Invest Corp_...--- 5 10 

— ton Balt & Ann El— Bangor Ry & Elcommon_..100| 36 Pes ee S.A 60 75 
'M 5s Mar 1941 op..M&S| 77%) ----| Preferred __. .100| 90 ..--| Elec Storage Bat—See Ind. & M Cos. 

Wash n (DC) Gas 3s 1960. M&N 9144' (92% Baton Rouge Elec Co pref. 100) 8v ----| Elizabeth Gas LAE. osecens 45 ---- 
% gold notes 1926_..-J&J; 195 106 | Bay State Gas___._.___-__- §0\2 -.-.! 5¢ | Bliz & Tren R R—See Pub ha Corp 
ington-Idaho Wat L & P— | Bell Telephone (Canada)..-100/7 1054 106 | Eimira WL&RR istpfvtc.100 82 --<s 

FS arene M&N — .---| Birm Ry Light & Power___100 2 | _...| 8) Paso Elec Cocommon...100 114 117% 

Wash Ry & Elg 48 1951__.J&D) 68%4) 69 Preferred_..____..-.-.-- a ee ee eee 100 = 83 ease 
General 6s 1923________ J&J; 9744 £9838) Blackstone Val Gas & B72" _s0ld 69 | 7L | Bmptre & Bay State Teleg_.100 54 64 
Anacost & Pot 58 1949..A&déO) 82 | ----|  Preferred__- .-----100| 86 ..--| Empire District Elec_....-- 100 -e--] ew we 

SeONMOGOS..n nn nccesesess | 80 | 82 | Bleeck St& Ful Fy—SeeN . Y.Rys OO, EE 00 -~--- -<--- 
City & Sub 5s g 1948_._._F&A) 7944 80%) Bloomington & Normal Ry & | Empire Gas & Fuel Co pf_.--- ee-e] sace 
Metropolitan lst 581925 F&A) 94 ----| L pref guar_._._....-...100) 77 | ----/ Equitable [1] G L UPhiiey pt.100 92 95 

Washington Water Power Co— _ | Boston Elevated RR com_-. 100) 763% 77 | Bssex & Hudson Gas-...-..- 100 _107 110 
Consol & colltrg 581929_J&J} 95 97 | Preferred... 100) 97 | 98 | Pairm’t Pk & Had Pass Ry—See Phila T 
ist ref g 5s 1939 op___._- J& 95 9544 West End Street Ry com 50/42 49 494) Fall River Gas Works..-.-- 100 185 190 

Waterloo Ced Falls & No Ry— eras Preferred 8%_--..---.-50/4 53 | 59 Federal Li ht & Traccom..100 19 21 
ist Msfg5s19400p'15_J&J\f 30 | 39 | Boston & Wore Elec. (no par)|@ 25¢ | -.--| Preferred_.-.-.-.-.----- 1002 67 69 

Westchester Elec—See 3d AvR ay! | Preferred _ . .....-(nopar)i4 6 | 12 Pedal “Utilities HaB Gi SRP ER) 7 100 4 6 

Westchester Lt ist g 5a'50_J& 9114 95 | Brazilian Tr L & P Ltd_-...1007 364% 3614)  Preferred_.-.---.------- 100 «=: 60 70 
N Y Sub Gas—ist g53°49M4&S} ----| ----| B’way & 7th Ave RR—See N. Y|Rys | _ | Franklin Telegraph guar). -100 34 39 

West Chester (Pa) St Ry— . | _ | Brooklyn Edison_...-.-.-- 100} 102 | 105_ | Galveston-Houston El -100 389633 35 
ist g 5s Aug 7 1932_....F&A)| 68 | 75 | Brooklyn Rapid Transit__-.100| 17% 4 ‘ee OO RC ep 100 74 77 

West End St—See Boston El | Certificates of deposit.___- 16% | Gas & Elec of Bergen County100 65 seco 

West End St Ry—See Boston El | | Brooklyn City RR.-.-.- ..10\4 4% 1% Gas & Electric Securities_..100 ----| ---- 

Westerly L & P 581937_...J&D, 91 |= ----| Brooklyn Union Gas-.- 100} 94 | 94 ES Ree 100s ---; ---s 

Western Light & Power— | | Buffalo General Electric_...100} 103 | 104 | Genera) Gas & Electric. .--- 100 1% 34 
Ist sf 58 1925______-. -M&N core] veal Calif Elec Generating, pref. 100 ----| ----| Cumulative preferred....100 50 55 

Western N Y Utilities5s’46 J&D ----) ee Calif Ry & Pow prior pref..100| 22 | ----| Convertible preferred-..-..100 ) 12 

Western States Gas & Electric— 'Cal St Cable RR(San Fran). 100 ----| ----| Georgia L Pow & Rys pot -- 5 -<-- o wise 
ist & ref 5s 1941 opt_.___.J&D 874 8844 Camden&SubRy—See PS Corp | ;| Georgia Ry & El Co stmpd-_.10 cose] coce 
6% notes Feb 1927_-___- F&A) 93 95 |Canadian General Electric - 1007 884 88% ED ns caeoebe 100 ee 

Western T&T coll trg 58’32J&J) 9 3% 9414 Preferred - Mattei "| enmmn Ry & Powercom...100 24 30 

West Un Teleg coiltr5s’38_J&J, 95 | 95% Capital Trac (Wash. D. C.)100 z 95% ® 336 First preferred... ae 1 94 102 
Fdg & R 7 fpeee '50- M&N| 9234 93 | Carolina Pow & Light,com_100) 40 | | Second preferred..--.--- 100 29 32 
644s Aug 1 1936______- F&A) 107%; 108 | Central Ariz Pow & L, pf-..-.-- ~=-=| === ‘Gold & Stock Teleg (guar)..100 102 110 

ut Un ext at 5% toi MEN 93 | 97 |Cent Arkan Ry & L Corp iB 100 82 | .---| Grand Rapids Ry preferred - 100 30 Di 
Northw’n gu g 4448 1934.J&J; 91% 9% | Cent Crosst RR-—See N. Great Western Power, pref_.10 94 96 

Western United Gas & El— | Cent Hudson Gas & ele <- 0 ----| ----| Hackensack Water..-.---.- 33 d 18 21 
lst & ref 5s 3 1923to’50_P&A! -.--| ----| CentPkKN&ERR—See N. Rs. | 3 ti (st‘(<‘iéiR et 25d 25 28 

West Liberty St Ry—See Phila Co | Central States Elec Zz = 100 10 | 13 | Harrisburg Lt & Pow pref....50,¢” 38 42 

West Penn Power— | I ee 100 . 6&4 | 69 | Hartford Electric Light. --.100) 156 | 158 
ist M 5s’460p'21SerA M&S, 89% ----|Chic City & Concom part cta(t) : me 1'4 Aartford City Gas Lt com...2 334% 34 
ist M 68 1958 SerC....J&D) 92'4 --| Pref partic ctfs_._-- (no par)? 7 | a EE ARE Bit EE LIT a4 35 --< 
ist M 7s 1946 Ser D.__.M&S| 102 104% iChicago City Ry-.------ 100, ----| ----| Havana Elec Lt & Power_...100, 70 85 
Conv deb 6s 1924_..-._. ee eee Chicago Elevated Rys com--.-- Li 2 ES EE 100} 890 

West Penn Rallways Preferred itioeonebanenet 6 | 7 | Molyoke Street Ry -.------- 00}. 60 b 
ist g 5s Jan 1 1931 sooce A&O| 89% # £90 |'Chicago ive partic ctfs ser 1._-| 15 | 20 | Houghton County Elec Lt-..2 5d 12 14 
Pitts McKees & Connells RR ee a eee | 44) 5 a ale 25d 17 ea 

lst cons g 5s Jan 1°31__J&J 92 | Series POC ee 2 | Houghton County Tr com-.1 1 ---- 

West Penn Tr ist 58 1960_J&D) 78 —CRE CUR aE eng 1 2 eo os 100 4 ---- 

W Phila Pass Ry—See Phila R onic oO sub Gas & Electric. 100 ---- .--.-| Houston Gas & Fuel pref_..100 ae Te 

Whatcom Co Ry&Lt 5s’°35M4&N 84 88 eago Su RETIN Z -100}_ ----| ---.| Hudson County Gas-..-.-.- 100 y 20 

Ww (W Va) Elec Co— Chris & “Toth Sts RR—See N. Y.|Rys oa [llinois Traction common. .100 + 
lst M 5s 1941 opt..-.--. 72 _..-| Cincinnati Gas & Electric..100'2 7734 78%4  Preferred..-.----------- 74 

Wheeling Trac 5s g 1931_._.J&J| -...| ----| Cincinnati Gas Transp-_--.-- 100} 101 | -..-.|Ium & Power Securities...1 core] 8 -e-e 

Wikes-Barre G&E 5s’550pt J&J; 80 85 |Cincinnati & Hamilton Trac.100; 15 cocel PreletTed..-.ccececacocse 1 ed 

Wilkes-Barre & Hazleton RR— ea A RR 1 ----| 50 | Indiana /y a ae 1 ee Minions 
1st coll tr g 56 1951_.M&N 15 /f 40 45 |Cin New & Cov Lt & Trac..100 70 73 | Indiana Rys & Lt common..1 on -<-< 

Wilkinab & E Pitts St Ry—See Phila Co a ceo , 7 ee ee ee : 6%| “sig 

Willapa Elec 6s 1923_.-.-- J&J| 85 95 | Cincinnati Street Ry italien Q dz 38 39 | Indiana Service Corp common... 18 25 

Ww t Gas—Ist g5s"39P4&A\ 85 .---| Cincin & Subur Bel Telsp--{50 d 69 70 | Deskerees...cacccacesocesess v 

Ww . n (Del) Gas oe OO as os Ma Cities Service secessesseane pe 80% “or indians Union Traction....12% 44i4| (4732 
1st lef 58 19490 GR tease a ‘ ndianapolis Gas..-..-.----- 

Winnipeg Fl— tat ref Re ae J&Jr  ____'  _._.' Cities Service Bankers shares (t) ¢@ 20% 20! Indianap & Southeast Tr pf.100---- race 
@ Purchaser also pays accrued div. 6 Basis. 4 Price per share, not percent. / This price includes accrued int. & Last sale. n Nomine!. 

P Per cent of par value. r Canadian price. «Sale price, z Ex-div. y Ex-rights. (t) Without par value. 


44 GENERAL QUOTATIONS—PUBLIC UTILITIES (Von. 114. 


Stocks. Bid. | sk. | Stocks. Par. Bid. Ask. | Stocks. , Bid. | Ask. 


Indianapolis 8t Ry Co 42% | Norfolk Rallway & Ay ht....25d 19 174 19 

Indianap W W Sec. pref 75 5 || Northampton ( tRy-100 45 ->- 100; 48 | 50 

SS mea Corp ¥ $6.<87 3 3%||North Ohio Elec Corp, com. Ane d 8%| Richmond a Lie & RR 15 20 

1% %\| Preferred 100d 29 | 30 Roch Ry & L gat 5% pref..100) 67 72 
taternat Ocean Teleg (guar). 100 93 || Northern Ohio Tr & L pref_. .| ....|. 7% preferred 100; 97 
tRyvtec 28 2314 |Nor Ontario Lt & Pow com. 100, , « Rochester & Syrac RR com_100 2 

Inter-State R ie eee wien | Preferred 100) | - |, preferred_-------.----..100) 34 

sg ene raction com... 19 5 , 54 | 4 |St Jos Ry, Lt, & Pwr pref_.100 


00; 24 oa _ || Preferred 100 | 9g! San Joaquin Light & Power_100 
oa ..--|\Northern Tex Elec Cocom_.100) 92 | | Preferred 100 
46 --~| Preferred | , | Savannah - seneninn Co 
Kentucky & W Va Powcom-25d 10 11 ||\Northwest Electric | 12%) : Preferred 
Preferred -190\d 86 a OF | Preferred 100: 74 _ Scloto Valle 
a | seemctouae ~=-----s S88ld y 6 Northwestern Teleg (guar)_._50d 41 |. First preferred 
50\d 33 35°" \Ohio Bell Telep pref 100; 98 | 98} Pec cennccpasecpeont 

Kinloch | e Dist Telep-.. 100 | 145 , |Ohio Cities Gas—See Pure Oil Co! | Shawinigan Water & Power _ 100) 

aagese Gas Light 109 62 63% Ohio Fuel Supply_..._......25 dz 46 | f Somerset Un & Middlesex Lt100 

Pref ! 9 71 V4, Ohio Gas & Electric pref____ 100 South Calif Edison com. _-_.100) 98 

Bake oo Elec common. -100 24, Ohio Traction—Common. -_ 100 Preferred 100) 114 

First preferred 1 _ ---|| Preferred 100) South & Atlan Tele og Gast) ‘ 23 d 19 

preferred wonece -- | . Oklahoma Natural Gas__._._25/d Southern New Eng Telep--.- 100) 119 121 

iy { 80! iy Omaha & Council Bluffs.__.100 Southern Utilities com 100! 3 6 

Lehigh Power Securities -.-- (1) \d 14! ¥ Preferred .100 0 SSE ..100) 30 40 

Rehigh Valley Transit com...50\d _- 10 | Ottawa Light, Heat & Pow_100r So Jer Gas El & Tr—See Public! Service Corp 

Preferred 50| d _— 20 \Ottawa Traction 100 - Southwest Missouri RR..-..100 ~ 

Lincoln (Neb) Gas & EI! Lt-- a cite ._.-\\Ottumwa (Ia) Ry & Lt pref_100 Springfield (Mo) Ry & L pref-_- 


Lone Star Gas, new 22% 24 | | Pacific & Atlantic Tel (gu)__.25) ! Springfield (O) L, H & P pref100 


| 6814 Spring Valley Water... .-.-. 100 
Louisville Home Tclephone_ 100 ; -.--|| First preferred 100 i Standard Gas & Elec (Del)-_.50 
eaerilie Rallway Co......100 ” 50 


Pacific Light C tion... - 50 | | Preferred 
100 6 8744 ; Paclie a re pes 2 | __| Superior Water, L & P com. 100 
sood sas |Pacitc. Telep & Teleg 1 | 58 | 62 ||, Preferred 100 


Manhat Eley Ry (NY) 00] Sa aioe ig pe ---| Penteasee Ry Lb & P 100 
t Elev Ry Vi 4 peat | Tennessee Ry com... 
Manufac Lt & fit. Pittab..__50 J ‘3 "| Prefer Tr & Light com___100 100 


Preferred lee _.||_, Preferred 
Market St Ry (San Fran)--- 106 ‘Paterson & Passaic Gas & El 100 | 75 | Terre Haute Ind & East._..100 
Preferred l 31 \% ¢ | Pawtucket Gas preferred _ _.100 72 | Preferred ioe 
Prior preferred 57 573 |Penn Central Li mt & Ppref. (+)\d 5: 54 | Terre Haute Tr & wv; a 
2nd _ preferred 8 ||Pennsylvania Edison pref_..._.| 96 109 ‘||Third Ave Ry (N Y ) 100 
Mas. lectric Companies -. ee ~ 100 i ” owe Pen n-Ohio Elec Co com.._. 100) A Tidewater Power pref 00 
Preferred, stamped 100; __- | Preferred 100! 8 | Toledo Bowling Green&So pf 100 
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‘Penn-Ohio Pow & Lt, pref__100! : 08 \Tol edo R +- & Light Co. --100 
Preferred ‘Pennsylvania Water & Pow_100! \Toronto Railway 100 
ge as Cos com. @ Pensacola Elec Co common. 100! ‘ ~ || Tri-City Ry & Light 
abet Preferred 100 | : == lane “State elep & Teleg 
Dreterred People’s G L & C (Chic)__-.100| 8: 3314/|_, Preferred 
Street Ry com-.--100 ----|\Phila Co (Pittsburgh) id 37%| : % 6 a (N Y) Gas 


i 3 oo! 
> ee 1 
ra 


Nee | 
a | 


100 
00 : rred las | 23d Street—See N Y Railways 
ht & Power com 100 eB ey F, a 37%) -|'Twin City Rapid Transit ___1 
~~ — Telep & Teleg ! All P egheny Traction | es Preferred : 
Michigan State Telep pref- 100 36 Federal St & oe Val__25d - \Union Trac of Ind com 00 
Maidan v West Utilities 00 37 4 3! Pittsburgh & B’ham Tr__.__50d | First preferred 
1 United Traction pref n ~~~||__ Second preferred 100 
1 ‘ Pate Electric (full paid) 27 |United Elec of New Jersey .. 100 
A Elec 5 hn Lt 6% pref _ 100 ‘ Preferred 27%) United Elec R 
tort ver Power....100 g' y |Phila Rap Tran vot tr ctfs__.504 30% ‘United Electric Secur pref __100 
100 | «6S Citizens Passenger guar___504 195  ||United Gas & Elec Corp----100 
Mobile Ele Electric pref 1 Continen Pass Ry ($29 pd)_504 78 First preferred 1 
Mohawk Valley Co 100 5 Fairm’t Pk & Hadding’n___50/d 10) Second preferred 100 
Frankf’d & Southwark Pass 5O.d 251 United Gas & Elec of N Jpf- 100 
Germantown Passenger. __50¢ ze, ||United Gas Improvement-.--.50 
100 : Green & Coates Sts ($15 pd) 50\d 65 ‘ Seep tr, ‘Now 
| Hestonville M & F com... 504 25 |\U0 oe See Saran. 
Mentreal L H & P Cons-_.-__100 Preferred ee 40 ‘United Light & Rys com_.-100 
Sionteeal ‘Sremuere 100 a @ te ey Be ; 10414 ynited Heys of St Lo 100 
ramways com... il 4: KO, nit yso u—com 
Montreal Tram & Pow Pow 100 Phila & Darby J Pass hy!” -50 a et a 
a ..100 f ; , Un t ys ec (Balt)com 
cipal Gas (Albany) -__- 160 Soy Ss - - r . + +5, United Rys Investment Co_100 
Narragansett Electric 5ed ! dé oF iene tier aaa oe? ied PES te |W 
Wational Light, Heat & Pow 106 — & 15th Sts Pass Ry ~~ 25017 - 7 h4) | United Utilities. - 
Union Pass ($30 5-6 pd). --50\1 lgtah Securities Co 
Union Traction ($17% pd) _50.4 Virginia Ry & Po + it 100 
| West Phila Pass guar___.._50)4 : | hen | we ~~" 100 
|Phila & Western Ry com_-____50), | Re: mapa <pdaededay” “daytona | 
7 ; Bp = sh Virginian Power Co com____100 
— ee a. ' | 6 Preferred 10 
ittsab & Birm Trac—See Phils! © bef ~~ Anap 50 d 
‘iIttsbur h Ol & Gas ‘ ae --< 'Washin: rton (D C) Gas ile 
eed ee ee eee 5 | 48 |Wash (D C) Ry & El com_-100 
ea tenithendi>deteben "Ti+ ah Maee M.S 
: 4 | '-« ash-Virginia Ry com-_.-_-..- 
pecan r 25 30 "|lwashington Water Power Go100. 
a Washington Water Power Uo 
978 |psPreferred G 0) ‘ Western Ohio RR Ist pref_. 100) 
Public Service Corp of NJ idoa 83 | so | Vigra Power Corp-----.- 108 
> lia A ees iad on 
emecen & Sub ($5 paid). -25)d ----|8 15°2|Western Rys & Light pref__ 100) 
Rapid Transit st Ry Abt > 1 on Western States Gas & Eiec_100) 


f 
So Jersey Gas & Elec Trac 10 | : 5 nny. a ol Telegraph _- 100| 96% 
Public Service Co of Nor [ll 1% | = 9% ‘ee 


Preferred West’house Elec & Mfg—See un der Misc 


100; 9: 45 (West Penn Power pr 00; 92 
Puget one Power & Light - ia 36 3 West Penn Rys ii 100; 7 


Preferr OO; 98 West Penn Tr & Wat Pow..10 
Quebec Ry Lt Heat & Pow__100/r 21°54) 2: Preferred _........-.-- ‘ 


Twenty-third & St guar___. | .| ‘Raltlways Company General__10\d_ - 

a Y chmond Gas 100, 5 |Bap. Tran St Ry—See Pub Serv| Corp 

@ Y State Rys CONOR... HEY , = ailing Traction 50\d 20) 2: Wisonaie Edison common. _ 100! 
Pref; City 


5)" assenger Ry 95 | Wisconsin-Minn L & P pref_ 100) 80 
| East Reading Electric Ry_.50\d 50 10 \York (Pa) Rys common id 22 


103 ||Reading Transit & Lt pref.._.50\d _._-! ____| Preferred 5 36 | 36% 


a iw also Days accrued dividend. 4 Price per share, not per cent. e« New stock. A Ex-stock dividend. &k& Last sale. / In Londo». 
® Meminal. Canadian price. sSale price. wu Ex-warrants. » Old stock. z Ex-dividend. y Ex-rights. + Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “‘Industrialand Miscellaneous Securities” 
all issues which do not appear under the previous two headings, namely “Railroad (Steam)’’ and ‘‘Public Utilities.”” In the 
ease of stocks, however, we put ‘“‘Textile Manufacturing,” “Insurance, ” “Mining,” ‘“‘RealEstateand Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate hea s, then follow with the rest of the “Industrial and Miscellaneous.” 
NOTICE.—AII bond prices are “and interest” st”” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. Ask. | Bonds. Bid. Ask. 


INDUSTRIAL & MISCELLAN(|EO’S BONDS. \laskaGold Mines deb 6s’ 25M&8S 10 11% ‘Amer Cot Oil g 5s 1931 opt M&N 87 
Acker Mer’ E1eCon'’ Ss 2808710 82 ....| Deb 6s 1926 Ser B M&S 72/4 1 | 6% notes Sept 21924_.M@S$2) 954%) 96% 


&C | 14 American Malting 5s 1926_J&D bese bewal 
t Ist éa July 1922 to 28 ¢ re I&J 100 |Aluminum Co 7s 1925... M&N 102 TV, 102 ¥ 2 ‘American Ice Securities— 
Adams Exp coll tr g 48 '48_M&S 75%\Am Agric Chem Ist 58 1928 A&O 961% 97%| American Ice Co—R E Ist & 
Coll tr g 4s 1947 J&D 71 Ist ref sf 744s 1941 F&A 10146 101% gen s f 638'42 opt’13__F&A; 102 102% 
93 |Amer Can—de 96 97 |Amer Pipe & Constr Securities— 

Rub sf 8s 1936 i ...-|Amer Chicle—6s ’22-’27__A&O . _...| Coll tr g 6s 1922 opt...F&A 101 

Bteel & Shipbldg—See Tenn RR. SenSenChic6sJ’ne14’29J&D| ---- ___.|Amer Smelt & Ref 5s 1947A&0} 89%] 90 
‘Amer SteelFound deb 4s’°23F4&A! 94 


6 Basis. / This price includes accrued interest. & Last sale. n Nominal. e Sale price. * New stock. 
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06 
New BedfordGas&Ed.Lt.Co.106 
a Bedford & Onset Ry___100 
ew England Co com 10 
referred 
Becond preferred 00 
New England Power pref__. 100 
New England Tel & Tel.___100 
New Haven Gas Light 
New Haven Water 50 
New Jersey Pow & L pref___100 
Men On t. 8 & Light Co___.100) 


100) 

Sew York City—Consol Gas 100 
N Y Mutual Gas Light__- 100) 
Sew York Rallways 100) 
Bleecker St & Fulton F’y_100 
Bway & 7th Ave guar____100 
Central Crosstown 7%___100 
Saristopher & Tenth Sta_ - 100) 
100) 


roy th Ave 
St & Grand St Ferry __ 
Second Avs guar 6% 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIll bond prices are “and interest” except where marked ‘‘t” and income and defaulted bonds. 
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Bonds. | 
Amer Sugar Refg 6s 1937- JS&J 
American Sumatra Tobacco— | 
7% % af conv notes 1925 J&D 
Amer ‘Tob 7% notes 1922_.M&N) 
1, gold notes 1923...M&N 
&merican Type Founders— | 
Deb gold 6s 1926 M&N 
Deb geld 68 1937 &N| 
Deb gold 6s 1939 M& N| 
Amer Writ Paper sf 7-66 '39 S&S) 
Anaconda Copper Mining— 
6% gold bends 1929 Ser Asad) 
7% gold bds 1929 Ser B. S&S 
a O- er Oil, Ltd—sfgoid | 
Ms 1925 A&O} 
armour & Co—Real estate 1st “J 
io 44s 1939 opt J& 
% notes July 15 1930J&J 3 
Conv g deb 6s J’ne15'22J&D15, 
Conv g deb 66 J’ne15’23J&D15' 
Conv g deb 68 J’ne15’24J&D15 
Associated Oil Co—5s 1922 F&A 
Atlantic Fruit & SS— 

8 f conv deb 78 '34 Ser A.JJ&D 
Atl Gulf & W Indies 8S Lines— 

Coll tr g 5a Jan 1 gemma 
Atlantic Refinin 

645 0 gold eb °1931_.M&S 
Atlas Powder Co— 


Co 
Baldwin 
ist sf 5a 1940 opt aft 15 M&N 
Barney & Smith Car 5s '36_J&J 
Barnsdall Corp 8s 1931 _.-d&J 
Beech Creek C & C 58 °44.__J&D 
Bethlehem Steel Corporation — 
'% g notes July 15 '23_J&315 
Beth St ist ex g 58°26 .- ~~. 
Beth St pur m 6s Aug ‘9 
Beth St ist! & ref 58 °42-_ eM N 
Purch money 5s 1936__J&J 
Beth Steel tr 7a 1935_A&0 
Penn Mary Steel 58 1937_J&J 
Booth Fisheries a f 6s 1926 - A&O 
Boston Term Co—3%s'47_F&A 
Braden Copper Mines Co— 
Sink fund gold 68 1931__F&A 








Srunswick- Balke-Collender Co 
6% serial notes 1923-29._J&J 
Buf alo & Susg Iron 5s 1932 J&D 
Deb g 5a Jan ’26 opt '10_M&S8, 
Bush Term ist 4s 1952__.__A&0| 
Cons g 5s Jan 1 1955- _J&J 
Bush Terminal Buildings Co— | 
Ist sf goid guar 5s 1960- “as 
By-Products Coke Corp— 
ist & refsf 8s 1936SerA- MEN 
Cahaba Coal Min—See Tenn C 
Calif Wine Assn 5s 1925. -_M&S 
Canada Cem’t ist 63’29 0p A&O', 
Canadian Car & Fdy Co, Ltd—|’ 
lst sf gold 6s 1939 &D, 
Oanadian Cons Rubber, Ltd— ¥ 
Gold 6¢ 1946 opt 191 -A&O', 
Canadian Cottons 5s 1940_J &J2, 
Central Foundry 6s 1931- F&A" 
Cent Hud St’boat 5s Apr’ 33 A&O) 
' Central Leather 5s 1925... A&O| 
Central Steel—tst 8s 1941 M&N 
Cerro de Pasco tata Corp— 
Conv g 8s 193 : &J) 
Char Iron of ae 83 1931__) 
Chic Jct coll tr ref g 48 °40_A&0 
Coll trust ref 5s 1940__._.A&0 
Chic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943_._J&J 
Chili Copper cony 7s 1923_M&N 
Conv 68 1932 Series A-_A&O 
Clearfield Bit Coal 4s 1940_J&J 
Cleve & Sandusky Brewing— 
lst sf g 68 June 1 '4s opt J&J 
Clyde. 8S ist 5s 1931 opt__P&A 
Col Fuel & Iron sf 5s 1943_F4&A 
Colorado Industrial— 
oan st & Gu 5s ser A&B’340p F&A 
Graphophone Mf 
O% % gold notes Aug 1°25_F&A 
Computing—Tabulating-Rec Co 
Sink fund gold 6s 1941___J&J 


1941 
oun Coal 43Ke 1934 opt. wEN 
lst Se ols 58 1950__.J&D 
Conv 6% «’'23 00 aft '16.F4&A 
Qonstantn Rete 8s 1922-'26 a6 36D 


Associat 
EG notes or 15 °23- TRA 15 
notes Feb 15 '24_F&A 15 
mit notes Feb 15 °25_F&A 15 
mee 3a 4 58 1931- ret 
—— 4 oan 


one rears eat 


Gan te ‘Sue deb 7s 1930. J&J 
Conv deb 8s 1930 IJ&I 
Cuban-American 8 
lat M coll 86 Mar 15’31M4&S15 
Cudahy Pack sf 5s 1946 - _J&D 
7% & notes July 15 "23. J&I15 
Death wee notes’31 M&N 
Dewees (W) ood Co 5s8'30M4&N 
Diam’d Match deb 7 43'35 M&N 
Distillers’ Securities Corp— 
Coll tr cv g 58°27 op '08_A&O 
Domin Coal 58’40 op ’10__.M&N) 
Domina Iron & St 5s 1929... J&J 
Driver-Harris Co Ist 8s 1931___ 
du Pont(E Ide Nemours & Co— 
Gold 74s May 11931... M&N 
du Pont (E I) de Nem Powd— 
Gold 44s June 1 1936_._._.J&D_ 
Eastern Steel Ist5s’3lop’ 16F&A' 
Elk Horn Coal 68 1925._._..J&D 
Empire Oil Purch 74 1923_.M&S 
Empire Refg let 6s 1927... F&A 
Fairmont Coal 5s 1931_... J&J. 
Vederal Sug Ref 66 1924. _M&N 
Fisk Rubber Co Ist 8s 1941 - M&S / 
Famerican Ind & Dev Co 
Deb 7%s wi 1942 





b 


ir 
ir 


_ ote. 


96% 


77 
97 


A sk. 


6.50% 





sd 


95 


7714 
92% 


101% 


99 








Bonds. 





Galena-Signal Oil deb 7s’30A&0 
99 |General Amer Tank Car Corp— 
101% 
10254 | Eq tr7%s’'31 SerGG___A&O 
Gen Asphalt conv 8s 1930_J&D 
Gen'l Baking Ist 6s 1936.J&D 
Gen’l Elec 3348 1942 opt._F&A 
Deb g 5s '52 tax-ex NY-Més 
Deb 6s Feb 1 1940_. 


99%|_ 7% 8tg notes Feb15'3 31F&AI5, 

103% Goodrich(BF)7% notes’25_A&O 
Goodyear T & Rub 88 ’41_M&N 

103% Deb sf 8s May 1931____. F&A 
Gorham Mfg 7s 1923-24__F&A 

sgl Granby Con Min Smelt & Pow—| 

103 | 1Ist.conv 6s 1928 Ser A-.M&N| 

ser. Stamped 

Conv deb 83 1926. 


98 
97 
97 
82 


Equip 7s (s a) 1922-23. _M&N b 614 


Kitioe 


o7 | 
/O 


103 


104% 


—" 
oO 
o-_ 

or 


1144 
994 
99 


80 
SO 
90 


~ Grand River Coal & Coke—See Co Fuel 


- |Gulf Oil Corp deb 7s 1933F&A 


~ |Havana Tobacco—5s 1922_J&D f 


351% Hecker-Jones-Jewell 63 °22.M&8 

Hoboken Land & Impt Co— 
lst M 8 53 Nov 1930-- -_M&N 
Hock Val Prod 5s '61 opt _. 

104% Hood Rubber 7s 1936 


5214 | 


104 |Humble Oil & Refining— 


ri f 
udson Nav g fs 1938 opt-_ FEA f 


103% 


20 
97 


80 
50 
96°4 
28 


7% g notes Mar 15'23 M&SI15 5 101 


| 
101 + (Lllinois Steel—Deb 4%s’40.A&0 
49 Independent Brewing 63'55.J&J, 
10: 244 Indiana Steel ist 5s 1952__.M&N| 
Ingersol!-Rand—1st g 58 Dec 31) 
1935 opt Dec 31 1910____J&J 
10134 Inland Steel ist 6s 1923- 28 A&O 
971% _ Ext&ref 6342 op’16 ser A S&S 
____ Internat Agricul orp— 
931 Ist&coll trsf g 5s’s2o0p- M&N 
99 Int Cement 8% notes 1926 J&D 
10214 International Mere Marine— 
90 
Q3 
76 


Z 


International Paper— 

Ist & ref saf 5s 1947 SerA. S&T 

Ist & ref 5s 1947 Ser B__J&J 
9614 Internat Salt g 5s 1951 op_A&O 
Internat Silver ist 6s 1948_J&D 

6D GS 1938..-.<cccoce- 
Invincible Oil 83 1931 
fron Steam. 'Gen 48 1932. _A&0 
Jeff & Clearf C & I 58 ’26_J&D 

Indiana Co listsf 5a 1950 J&J 
Jones & Laughlin St 58’39_M&N 
Kelly-Springfield Tire Co— 

8% g notes May 15’31IM&N15 
Kennecott Copper 7s '30__.F&A 
Koickerb Ice let 58 ‘41 opt_J&J 
_ Knight (B B & R) Inc— 
~\ Istsf 7s 1930_- M& 

Kresge (8S) Co 7% 1923- 26. S&J 
La Belle [ron Wks lst 5s°40J&D 
~ Lackaw St 5s '23 op to ’06_A&O 

Ist 5s 1950 op after 1915. M&S 
- Lake Super Corp inc 5s '24_Oct 
73 ist & coll tr gold 5s 1944_J&D 

Lake of the Woods Mili Co, Ltd 

971% _ 1st M 6s June 1923__-_-- J&D 
99% Lehigh Coal & Navigation— 

Gen M g 4448 May 1924_.Q-F 

113 Funding 4s g July 1 1948_J&J 

99 Cons sf g 4s 1954 

7314 Leh & W-Barre Coal—See Cent 

93! ; Libby, McN & Libby 7s’31 MAN 

Liggett & Myers g 7s 1944_A&0 

old bonds 5s 1951_._._._.F&A 

10174 Lima Locomo Ist 6s 1932_.M&N 

86 ¥, Lorillard (P) Co g 7s 1944_A&0 

-_ Gold bonds 5s 1951 &A 

Lukens Steel Ist M g 8s’40 MA&N 
_ Mallory SS Ist sf 53 1932__J&J 
Manati Sugar Co— 

Ist M sf7%31 1942 
Marland Oil 8s 1931 Ser A_-A&O 

With warrant attached 
Mercantile Stores 5s 1933. 
Mexican C & C 5s 1926 op. M&S 
Mexican Petroleum Ltd of Del— 
94144. Convsfg 88s 1936...-._M&N 

| Midvale Steel & Jecnenee | 
97 


M 
___| Monon Coai—See Chic Ind & L 
87% ee st & Co istst4%s’'39_J&J 
100! \% old notes 1930 - _M&S 
= Nat 4048 ult 8% notes '20M«&S 
Nat Cond & C able 63 '27 A&O 
102% Nat Enam & Stpg 58 1929-J&D 
103 National Leather— 
10474 1 8% g notes Nov 15'25 M&N15 
at Starch deb 5s 1930 gu_J&J 
9834 National Tube ist 58 '52-_- 
|Natomas Co gen 6s 1935. _J&J 
100 | New Eng Nav—SeeN YNH & 
86144 New Ene Oil& Ref 1st 88 ’°31M&8 
83% N J Zinc Ist 48 1926 A&O 
83% New River Co Ist 5s 1934_J&J 
N YAirBrakelst6s’28 conv M&N 
104% N Y Dock Co— ist g 48 ’°51.F&A 
N Y & Hob F’y 5s May’46_J&D 
101% Hoboken Ferry 5s 1 46 - M&N 
9874 N Y & N J Ferry—5s '46_J&J 
N Y Shipbldg ist 5s Nov 1 1946 
108} le, 4 O'Gara Coal 58’55 0p aft’ OSM&S 
Ogilvie Flour Mills 68 '°32._._.J&D 
42 Series B 
87 


109 
85 
86 
89 


104 


90 
874 


73% 
48 


Series C 
~ Otis Steel sf 8s 1941____- -F&A 
_ Pacific Coast Co—G 5s’ 46. J&D; 


ist M coll trust 6s 1941. A&O 





88 


99° 


81% 
100 
101 


10514! 


S2 


90 
99 


9914 


Pac Fruit Express Eq—See solu Pac 


104% Packard Motor Car Co— 

 Ten-yr 8s Apr 15 ’31_A&015 
_._.|Pan-Amer Petrol & Transp 

_ Ist lien equip 7s 1930_.._F&A 
‘Park & Tilford s f 66 1936_J&D 
Parsons (W Va) Pulp & Lumber 
lat af ¥, 68 '22-'24 opt.-_M&N 
Peerless k& Motée’25.. ME&NI10 
Penelec Coal lst 6s 1924_M&8 
Penmans,.Ltd—1st5s’260p M&N 
P lv C &C Ist 5e’32 0p J&J 
Penn Mary Steel—SeeBethSteel 


96 

96 

93 
100% 
105 


99% 








SKN 


| Bid. | 


96% , Fort StUnion Depot—SeeSteam RR Bo nde 








' 














102 


6% 


103 14 


104 


7834 
9914 


106 
102 


93% 
114% 


s 101%) 
90 


71 
100 


a 


98 
105 


s 102%] 


92 
102 


99 


Q4 v4) Steel & Tube Co. of Amer.— 


40 
63 


i 
f 





| 





; 
| 





4) 


s/|| 


| Pennsylvania Steel— 

|Pierce Oil 89 Decis'31. J&D15 
|Pittsburgh-Westmoreland Coal 
|Pleasant Val Coal 5s 19238_J&J 
\Porto » 


\Procter & Gamble 
| Producers & Refiners Corp— 


~||Reynolds(RJ) Tobac 68'22_ F&A 


PRA $0 Co.NY 4%cons.M&S 52 
14| Sen Sen Chiclet—See Amer Chic! le— | 


Bonds. | 


Bid. 








d Steel con g6s’25 M&S) 
8 am-amner Iron 6s 1927 J&J 


Pittsb Brewing 6s Feb 4'°49_J&J 
Pitts Coai deb 5s July ’31_M&S 


Ist sf g 5a 1947 0 


..-..M&N 
Pitts & WestmCss'2 


Pocahontas Consol Collieries— 
Ist gold 58 1957 op._.._.J&J 
ican-Amer Tobacco Co 
8% g bds May 15’31.M&N 15 
Powell Riv Co. 68 '23~'27_J&J 


Co— 
7% gold notes “1923_..M&S 





8s 1931 (with warrants) J&D 

Without warrants attached... 
|Remington ter— 

1-t 68 1923-1926.___.J&J 
+) Republic Ir & Steel 58 °40 A&O 


Roch & Pitts C&I 5s 1946_M&N 
Ist s {8 Kh. 1932 opt.__F&A 
Rocky Mi el 58 1941.__.A&0 
1 pee Me Iron 58’23-40J &J 
St. Joseph Stk Yds ig '320J &J 
St. Lawrence Pulp & Lumber— 
Ist M 6s 1923-1933____.P&A 
St. Lou's Brew Assn 68 1939) &J 
St. Louis Car Co. 68 ’22-’23M4&N 
St. L Nat Stock Yda 48 '30_J&J 
St.LRocky Mt.&P5a'55 stpJ&! 
ics Roebuck & Co— 
g notes Oct 15’22 A&O 15 
| 39 g notes Oct 15'23 A&O 15 





Sharon Steel Hoop 8s 1941_M&8. 
Shawsh Mills 
Sinclair Cons 
7% g n’tesMay 15'25. ‘35 M&N15. 
Ist | col 7sserAwi’37 M&S15' 
| Sloss-Sheffield Steel & [ron— 
6% ef g notes 1929... F&A 
‘Solvay & Cie &s 1927 &O 
South Porto Rico Sug 78 ’40J&D 
Sperry Flour 63 1934_.__F&A 
Standard Mili—ist g 5s30M&N 
Standard Oi) (Cal) 7g 1931 F&A 
‘Standard Oil of New York— 
7% ser g deb Jan 2 1925_J&J2 
7% ser g deb Jan 2 1926_J&J2 
7% ser z deb Jan 2 1927_J&J2 
7% ser g deb Jan 21928. J&J2 
7% ser zg deb Jan 2 1929_J&J2 
7%, ser g deb Jan 2 1930. J&J 2 
7% sere2z deb Jan 2 1931. JAT2 
644% g deb May 1'33__.M&N 








LZ) 


i 








\Swift & Co lat sfg 5a'44__J&J 


,|}Union Tank Car E 


StandSteel Works ‘Lat 58’°28_J&J 
Steel Co of Can. 6s 1940 - & J 


Gen msf 7s 1951 Ser C_J&J 
Sun Co sf g deb 6s 1929__M&S 
Sink fund gold 7s 1931 _.A&O 


7% gold notes 1925__A&0 15 
7% notes Aug 15 1931_F&A15 
Temple Coal af. 58 1924_._J&J 
Tenn CI & RR gen 58 '51__J&J 
Ala Steel &Shipbldgés’ 303 & J 
Cahaba CM Co Ist 6s8’223;&D 
Tenn Cop Co conv 6s ’25_.M&N 
¢|Tenn. Co 7% notes 1923__M&8S 
Tidal Osage Oil s f 78 '31_F&A 
Tide Water Oll 644s’'31 _P&Al15 
Tob Prod 7s Dec 5 ’31 J&D15 
<onton B & P ist g 58°30 opJ&J 


Stam 
Union Oil Co of California— 
First lien s f 5s 1931 opt_J&J 
Union Steel Co Ist 5s’52guJ &D 
73’°30__FP&A 


‘On Trans ist 58 1923..__P&A 


U S Automotive Cor 
. 8. Env list 58 192 


8s 1931-. 
1934 J&D 


7% notes Dec 1 1 
ise & tet Be 1047 Ber Ad 
U See ee & M 

















"Gh Gare °31 A&O's 





ining— 
Conv 6% notes 1926....P&A 
United States Steel Corp— 
Col traf 5s Apr ’510p’11.Var 
Col tr sf 58 Apr’ 4 : oe .Var 
Cs ss 36S 5s Apr &N 











| ve Ir 
|Ward Baking 63 1937_..J&D15) 


| Westinghouse Elec & 
|'Wickw Spencer Steel 7s ' 


ny & Rio Gr. 
tek tdeho fe 8 
| Ist M serial of a2-80..J &J 
Vacuum Oil Co 1% 1936__A &O' 
Vancouver Lumber 68’ 22’25J & J 


Victor Fuel istsfg 5s 1953_J&J 
Virginia-Carolina Chemical— 
lst Mg 5s 1923 optef._J&D 
rane deb A, 1924._A&O15 
deb gs 1932__._M&N| 
oal & Stic 5s 1949M 4S 


WebsterC&C Ist g 58’420p M&S) 


|Welch Grape Juice 8s 1931... 


Welsbach Co col tr 58 ’°30_J&D 


| Western Electric Co— 


ist 58 Dec 31'220p aft’ L1lJ &J| 
Conv gold 78 Apr 1925- -A&O 
Mftg— 
MeN 
35 J&J 
'Wilsou & Co ist 6s ivai.. AX&U) 
Cony sfag 68 1928 . J&D) 
Conv sf g 743 1931__F&A 


7% gold bonds 1931 








J This price includes accrued interest. 


k Lastsalie. s Nominal. 


r Canadian price. 


-— a 


9334 
99 14 
9634 
74 
96 


| 
8414 
99 | 





10056, 
10044) 


961% 
102% 's 


10314 
98°43) 


93 
103 
96 oF a 
96 7, 


4) 


105532 


104 
jas 
ios 7 

106 

10614) 
108 
106 
99 
98 


9534 


95 


= 








102% 
10214 
101 

p. 34. 


bn 10% 
106% 


35 
50 








975% 
964] 
95 

891%) 
97 | 
90 | 
98 | 
98 


99% 
107 


106 
961% 
u5% 
SO 
97 





100% 
99 
75% 


—_—_—— 


86 
100 
85 


100 
100 
58 
102% 
103% 
935 
94% 





4 
L-<—Oe 


t 2 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 








Stocks. Par 
TEXTILE MFG. | 
TOCKS 
North. Mills. "Par. 

ia M 


Arcad 
Acushnet MIll(N B) it 
Am Liaen(Falil R) / 
American Mfg 100) 
Preferred .-- 100) 
Amoskeag Mfg(vol-| 
untary asen). (f)) 
Preferred... (7)! 
Andro M (Me) i) 
AppletonCo(Mass) !) 
Arkwright bet if 
A. riingt nM ( aes) i $j 
Bar .-d Mfg(FR) 4 
Bates M (Me)... 
Beacou Mfg (NB) ? 
Pre + two Page 
Berkshire Cot Mtg. | 





Adams, Mass-- 
Bigel- HarttC arp’? ft, 


reterred - U 
BoottMills(Masa) ; 
Border eet (FR) i 
Boston Mtge 1 : 
Bos Duck (Mass). « 
Bos Duck arly i 

Bristol Mite (N B) 

Butler Mill (N B). 
Preferred _ __. 100 
Chace Mille (7 R) | 
Chariton Millie. 100 

ico Mate RS} i 


Boutin’ 
ontin’ 
ornell Mille (F R) ; 
Dartmouth Mfg 
Corp (N B).-100. 
Pr erred —P- .100)} 
Davis Mills (F R). 4 
Davol Mills (FR). 
Draper Corp---1 60 
DwightMf¢ (Mass) - 
Edwards Mfg(Mse) ! 
EsmondM(RI1),pf | 
Everett M (Mase) | 
Fairh Mills com 100 
Preferred _ _ . - 100, 
FarrAlpaca (Maes) | i 
Flint Mills (F R). 
Franklin Co (Me)- !| 
Genne™ pow 4] 
Preferred 
Granite Milis(PR) ? 
Gt Falls Mfg( NH)! 
Greelock Co- 7B yi 
Grinuell Mtg‘ 
damiltMfg ( ‘he ! 
Hamilt W (Maas) ! 
pormony Mille pf 
all Mf os (Me). 


adolmes its (N 
Preferred __..__ 
inter Cot ame) 


Preferred____10" 
cinePhiliy Mi Fi R) ’ 
Sontagrit (M age) 
haure!l Lake com _. 
ppweenee mate ae) } 

R).! 

o(Me) ! 

LowellBleach th j 
as aad 


ails 

Bait} vt r_.100 
erred v ¢ r100 

. " ansett Mills 


ashua M (NH) 
Maumk 
Steam 
Sermarkes Mtg 
N H)_ __100 
Noawits (N B).! 
«born Mille(FR). . 
Pac Mille (Maas). 
Page Mf oe Bi 
Parker lis(FR).? 
Space rar | edt 
Mite ( B)_.! 
Pit rim com... . 


tg(FR 
Ponemah M(Proy) | 
Preferred - 
Potomska M(NB) ; 
Rich Borden tg 
Co (F R)_...100 


Sharp op es met? 


Shawmut Cot Mills 
F R) com...100 
erred 


ie 

ve Milis (FE) 100 
oah 

Co (Utica)...100 





Bid, | 


Per 


nen 


hare. 





105 
- 200 


210 


| Stocks. Par | 


re sale a ake il 


\Tro ee 5s Awhe * D 

| a (F R)_- 

| omtoeCotMt Fit. 

~~~” Utica Knitt 

110 & 

80 & 

76% Moh Val Cot M. || 
Wampanoag wa? | 


|__(F R) | 
33 | Wamsutta MON) | 1 


180 


| Weetamoe M(FR) | 
650 | Whitman M (NB) |) 
York Mfg (Me) 
193. | Southern Mills. | 
129 6) AbbevilleCM (8C)o 
965 |Amer Spinning Co | 
AndersonC M (SC) « 
100 | Arcadia M_ _.__10¢ 
\Arkwright M (8C) 
o29 | Augusta Fac (Ga) .o 
“ox |'Belton Mille (20) a! 
104 | Brookside Mills 100 
* J168) ise M. 
Clifton Mfg (3C ). ol 
inton CotM (SC): 
Columbus Mfg (Ga | | 
Dallae Mfg (Ala) «| 
Dari'g’n Mfg(SC).a 
Drayton Millis. .10' 
Eagle & Phenix | 
110 |... Mille (Ga) 
Enterprise Mf (Ga): | 
995% Expos’nC M (Ga) | 
1390 Gaffney Mfg (SC) “| 
145  Greenw’d CM(8C) 
___.| Grendel Mille(8C)> | 
Henrietta M (NC) < | 
Jackson M 


285 
86 
103 


156 


King JP, Mfg (Ga) > 
| LancasterC M (SC) 
: |b anett C ot M -.100 


oose 2 | Marion Mills 

110 MariboroCM (8C) 
__.| Mase Milla... (Ga) | 

190 | Mille Mfg Co(8C).. | 

170 |Monarch CM(SC) | 

95 |\|NewberryCM (SC), 

133 Oconee M com 

‘Orr Cot M (SC)_.a 


~k 195% Pacolet Mfg (SC)a 


j 


$25 || 








; 166 


345 








_| Preferred___.100 
4 Pelzer MfgCvo(8C)a 
14 Piedmont Mfg (SC)a 

|/PhillipsButtorff_M a 
100 |\Poe,FW Mfg(8C) a 
135 | Riverside M. 12.50 

___.||\$axon Millis ._- — 

Sibley Mfg (Ga)__ 

‘Spartan Mills(SC a 
| || Tucapau M (8 C3 a 
Jnion-Buffalo M 
| Ist pref __. 100 
| 2d preferred 190 
Victor-Monag Co_a 

Preferred 


92 
102 
100 


97 | 
140 


6914 








Preferred 
Woodruff M 
Canadian Mille. 
Can Convert, Ltd.a 
Can Cottons, Ltd_ : 
Preferred 
Domin Text, Ltd- 
Preferred ____. 
Montreal Cottons. ; 
| Preferred __. a 
Penmans, Ltd_._ a 
Preferred 


Ose 
STOCKS. 
Albany. Par 
Albany InsCo__ 50 
_ |CommerceInsCo 25 

| Baltimore. 

| Baltimore-Amer _ 2 

Central Fire... _1( 
Boston. 


| 100 
Colum Nat Life.100 
/Conveyancers’ 

ee See 
|Mass Bonding _- 








. Brooklyn— Bee N Y 


32 | Detroit. 
178 (Detroit F & M__80 
_._.| Michigan F& M 450 
140 | Hartford. 
....| Aetna (Fire)... 100 
75 | Automobile Ina 100 
First Re-Pns___100 
\Hartford Fire__100 
185 || Rights 
| Hartf Steam Boil! 
140 | Insp & Ins___100 
National Fire__100 
Phoenix (Fire)_ 100 
Standard Fire__ 40 
Life Ineurance 
Aetna Cas’ty & Sur 
Aetna Life 


100 
55 
108 


velers’ 100 
_{ndianapolis— 
terling 


Louisville. 
Liberty 





120 ||\Nor’westF& 


American . 
180 ||Firemen’s 50 
inal Prudential Life. .50 
New Haven. 
ty Ins....25 


Bid. 


' 
' 
i 


Aek 





Per share , 


16 


é 
210 


175 














tm=I1 OO Or 
tw OIr@© 


~- 
— 
be a 
Na U Neer 


~— — ) pete ee 


Stocks. Par 


_New Orteane 
fayette oo 

New York. 
Amer Alliance..100 
Bankers & Ship. 106 
‘City of N Y___.10° 
Commonwealth 100 
Continental. 
Fidelity- Phenix 100) 
Globe& Rutgers 100) 
Great American 100) 
Hanover 5 
Home 
Mercantile ___- Gh | 





National Liberty 50d 16 


Niagara 
Northern 
North 

Pacific Fire 
Stuyvesant _. 
Un ‘ited States. 

W estchester . 
Philadelphia. 
Alliance of Phila. 10! 
Fire 9 8 eee 

Ins Co | if N A. 
InsCoStsate ofPaioo| 
Lumbermen’s ___ 25| 
\People’s Nat Fire 
'Phila Life 


“ ; _§ 
United Firemen’s. 10) 
Victory ........50) 
| Providence. | 
ae Wash’ton_. 50) 
| Richmond. 


"Virginia F & M an 


100 
1 36 
72 
150 
225 
105 


|| Wheeling Fire I. 


75 
118 
19U 

85 

75 
175 
pricéa' 


78% 


105 


cent. 
220 
200 


Mer share 


Per share. 


425 


40 





450 


share. 


445 
220 
200 
350 
229 


} St Paul, Minn. 
StPaul ° & M__100) 
| San Prancisco. | 
Firemen's Fund 100) 
Home Fire & Ma-' 
saa 
| Vulcan Fire Ing . oe! 
| Washington | 
|American 1 
||Corcoran ...... 
Fireman's 
National 


0 


Union. 5 
| Wheeling, W. Va 

100 
IMARINE INSUR.- 
| ANCESCRIP, | 
Oe Mutual— 


MINING STOCKS 
| (et Cons. 25 


Ahm 
Alodee ‘Gola M.. 
Alaska Juneau 
Gold Mining. 
Algomab . 
Allouez 
Amer Zinc Lead & 
Smelting 
| Preferred... - 25) 
_ Anaconda Cop. . ) 
Arizona Com’ cial. sl 
/ GE ae 
Batopilas Min. _ 20 
Bing am Mines_ 10 
|Bonanza DevCo 10 
Butte Cop & Z Co.5 
Butte & Sup __.10 


Callahan 
| Lead 10 
Calumet & Ariz_10 
‘Calumet & Hecla 25 
‘Canada Copper _4 
Carson Hill G at i 
Centennial 
Cerro de PasGo(t) 
Chil yo pe 
iChino Cop 
Con Min & meal 10° 
\Cop Range Con 100 
Crown Reserve__.] 
Daly-Wesat 20 
Davis-Daly Cop_10 
De Beers Con 
|Dome Mines... _10 
East Butte 
Federal M&Sm_100 
Preferred __._100 
First National 











Hancock Cons_.25 
Hollinger Mines__5 
ingpiration Min 100 
Island Cr 

Pref i 
Isle Royale u~-% 








‘share. 
42 


Kennecott Cop-(f) 
Kerr Lake 








a VOpptE.-. 5 
poi 25 
evada Cons Cop 5 
iw ee Cop. : 
ew Idria Quicks. 
New River Co.100 
Preferred 








Par vaiue $100. 


(+t ) Without par value 


accrued interest. > Anscssmaems —~ 
m First installment paid. 


@ Par value $700. 
r Canadian 


price. 


o--s01d 


25 
ayflowarOldGol 25 b 
fclntyre, Ppine.5z 


Bid | 


Ask 





Par jahare 
310 | 

ar share. 

270 i 280 

| 175 

180 

325 

69 

5: 565 

1208 7 

254 

90 

395 


166 
146 


36 

| 60 

| 70 
47 
36 

er share 


Y Oth © Otho 


~~ . 


Ses 
3414 35 


| Stocks 


|Ntplasing Mines__4 z 


North Butte__ 
North Lake 
Ohio Copper.._.19 
Old Dominion _. 23) 
Ontario Sil Min 100) 
Osceola 25) 
Pit & MtShastaCop 
'\Pond Creek Coal. 


Quincy 

| Rana} Mines, iid 
Ray Cons Cop-_.10 
(St Joseph Lead- " 
San bd 

| Seneca p Gor) 
Shannon __.._..10 
Shattuck ArizCop10 
(South Lake___. 22 
‘\Superior & Bost_it 
Superior 2° 


ie 


‘(Tennessee Copper 
‘| & Chem temp.(f) 


s 21% \Tonopah Belmont | 


(‘Tonopah (Neyv)-_.! 
‘Tonopah Ext Min } 


__k 88% 'Trinity 


_k 110% Un Verde Bri 80 


_-.. k 103 


Utah Cons 
|\Otah Copper Co-_ 1 
| Victoria ......-.. 2: 


15% | ‘Winona 2’ 


_ "k103 


Per share 


Per share 


300 


(|Wolwerime _..__. 2! 
\ 'Wyandot _._..- 2? 
|Yukon RF 


REAL ESTATETE 
a LAND STOCKS 
Albany Tr (Bost) 
‘Alliance Realty_- 
‘Bedford Tr (Bost) 
Berkeley HotiTr(B) 
Bd of Tr Big Tr(C) 
‘BosGr'd R'tTr(C) 
Bost R E T (Bos) } 
__||BosStor W’b’se(B) 
Boston Wharf Co. 
~ |Bromf Bldg Tr(B) | 
‘| Business RETr(B) 
iCent Bldg Tr (B). 





‘ \\Chic R E Trustees ? 


Per leent 
9g | 1091 
97 | 101 
Per cent 
6c. | 1 
611%) 

4 | 


% 
20c. 








2c. 


nee 


50 
44 
10¢. 


PORDAS 


mh . 
WOOD MNH. WONNIMON 
vw oo — 
RPL DVA\W\ " 


oN) 


o>) 
mo 
o 


¢ |Alr Reduction _. 


5c. Alabama 


so 
78 





7-2 = 


14 Bou 


Congress St Assoc 
‘| ates (Boston)-. 
C < Senanes Bl ; 
a Sq B) 
ta Bide Tr te 
‘Devoush BI Tr(B 

Preferr 

|East Bos Land (B) 
Easley Land Co. 

‘| tealty Associates oO 
Brooklyn____10¢ 

Pexas Pacific Lan« 
Trust certfa __. 


TITLE GQUARAN 
SAPE DEPOSIT § 


Aner Surety____5: 
d & M Guarl0' 
C = oT & Tr.10' 
C tySD(AIDN Y)10 
Columbia Title 
(Washington) _. 
F deiity&D (Md)5 
K3atucky Title Co 
| Preferred ___. + 
| Liwvers’ M Co. 
'Loeulsville Title. + 





| Pate gt ene 
''D 





8% M syleas CasCo2 


Mor 


age Bond.10 
IN at ‘§ 


urety Co. - 


1714 NY Fitled a 


RE Tlas( Was 510 
Tit Ins&Gu(San Fr 
TitheGu Tr( tL) 10: 
U 3 Casualty._1lu: 


2% U3FidelaGu(M) 5 
74% \U 8 Title Guar. 100 
18 


|Westch & Broax Ti: 
& Mig Guar. 10! 


INDUSTRIAL & 
MISCBLLANBOL 
A lams Express.10 


. Adv’ce-Rumely 17; 


Pref 
||Aeosllan-Weber— 
Piano & Pian_ 10: 
Preferred  __. r 
||Ajax Rubber...50 
Co..100 


erred _ 
\lifed Packers_- 
“nS Chalmers 


Pref 
‘rtoref 
\merican noe.t 

Preferred 


\merican Can.1 
Preferred 











Price share, not per cent 
. ¢ Sale price. 


t New stock. 


Par.' 


Bid. 











---100 


12% 
20c. 


) 


=e) 
mm OO 8 IND et Pt et 


—~ put \ pent ~ 
2” RNR \ RN 


“~ 
_ 


12 


40c. 
90c. 


Ask. 


Per Share. 
6 6 


123 
40c. 


25 


_— 


OR 


Li) 


or) 
hm CO BD OO IND et et et et et 


Per Share. 


70 | 


ot) 


-——_—— =) 


95 


' 


880 | 


~——-— 
-——-— 


 : 


“3% 
80 
117 
360 


TEE & 


TOCK 


10 
d 44 
d 58 
2 


47 


.-.-100 101 
cent. & Par value $1,000. & Last 
s Ex-dividend. »s Ex-righte 














80 
65 


20 
65 
950 
700 


68 
40 
50 
75 
4 
90 


124 
435 


Per Share. 
70 


238 
260 
175 


111 


88 
150 


[Vou. 114, — 


° 





A 
PRIL, 1922.| INDUSTRIAL AND MISCELLANEOUS SECURITIES 47 


















































































































































































































































Stocks. Par| Bid. | Ask. | : 
om | Stocks. Par| Bid. Ask. | Stocks. Pa-| Bid. | Ask | St 
am Car & Fdry 100 Rea share. | Per shave, | —e re Senet ocks. Par. Bid. | Ask. 
JI 156% |Barn ’ a. Pp — <= <a 
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ante ape, 87 ||Bayuk Bros com 100), 31 33 we AF Ir. Mh oie 303Z|_ Deb Pref “400 192 on 
Am Cotton O11. 100 -°* 235 referred 100|} 90 ~~ __Colt’s Sarah 95 102 {| #eneral Electrici00 156 a} 100 
Preferred 1001 53 =" Beatrice Cream 190); 198 202 || Fire cag A os Jen Fireproof’g.100 70 | 156% 
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AmCreditiIndemi00) —__-- 275 lmenver Baned cath 99 | 102 \Col Graph Mfg Gh a 73% “ {F } Ay adaot -100 §93% 95 
Am Cyanemid.100| 10 | 15 |, tet pref __-_ 100 i 20 Icomput-rabats 12°] 13°] Prerermen ee eené 10%) 1096 
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= xrpreas._._.109| 137 139 |Beth‘bem Steel 1001 6ais! @aiz Conley Foil(no par)d 11 13 || ¥en Pet .* --109 91 91 
periene Sius. 180 41236) 116%| Class Bcom~-.109 74 8316 ee Heat 100) 21 23 Preferrad "777190 965) 96% 
coe ie Bea Parts | g “ons Cigar. .. ) 25% Pa -<-- 93 
eects | | Beereartel os | oetetacte | H loeterawiag © | a5: 
5 15 : 3 |ConsCoalofStL. ' os 
Preferred _..100 69% 167 et oy: ----| 24 ||Consol Distrib ae ee ie me re S Rub100 ____| 200 ~ 
gmer “Hoslery--254 °--*) 83 |lalige ( W)Go.-G)d 28| 50 | Proteread 3 ls 3 Slquettesat tyiiaay a 192 | 1987 
---- 644 107 | Preferred Vd 5 | Preferred... 59d __..'s 23% |GIN 2 | 199 
Preferred -..100} 79 | 81 | : nies 30d 56 _...|Consol. Textile 5278 234 (Gilliland Oll pf (0) 7614 79 
— aa Oe | IBooth Fisteries(td 7 ji-“IOone Coalot M1100, 8154] 2°..[tlebe-Wernicke 190° $4 44% 
Full paid___.100 43% 43%4|\_ Ist pref aay! ‘J 74% \Consumers Co 109 6 Per P af ernicke 190 99 92 
4m-La France Borden Co... 100 30 36 Preferred 109 61 637 lla. ee oe 951% 102 
eure Sag [nc - ae d + 11%| Preferred __.100 97 100 | "Selon Canl00; = 69%) 61 Proterrei. bey 63 Ba 
— 8 92 \|Borne.Sc ng 7 referred. .._109) 109%) ; -_ ): 68 
Amer Laundry »ocrymser 100 350 370 Co hg nace toodrich (B F). } 
\B « nt Candy... (4 5c. <7 . (tid 40 401 
Machinery ..100) 93 95 lector Fil) teal too 29 31% |Continental Mot.10d A 7 NG pons ---100 84 atie 
Preferred ...100) 110 115 || Preferred. “ ‘Oy d 16 18 |_ Preferred . .199| 92 , 93° R ber Tire & 0 | 
ame Tet: H) | Bales ree tee he] eslommprernae tee Hd Tan, persed igs EE) a 
o~e j 5 | Preferred. __. n Prod Refg.100| 106% 7 KE Wh, 29 
Am Locomotive 100 110% +H | Preferred - . . 100 ecol sane Preferred ) g 106%] _ Prior pref__._100 66 
Preferred _..100) 116 a7 | Bristol Brags. . ..25 d 13 | 17° "Cosden & Co com(t) ’ i 3 ‘e wer. 4 T € Rof : 67% 
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Am Malt &Grain(t)d 13 1534 \Beities Col Fab | Oe] tO ae end o Me) ere eee ey | ae 
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¢ Purchaser also pays sccrued div. @ Price per share, not D pis er a ee ns Noa Ce is Nomi - 
ow cent of par wae. ? r Canadian price. s Sale price. > oe oe ou ue $1,000. & $100. Nozainal- al. o Price 
vidends. t Without par value. . « Ex-stock dividend. s Ex-dividend. » Ex-rights. “cash and stock 
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| . :; ' 
Stocks. Par, Bid. | Ask. Stocks. Par. B id. | Ask. Stocks. Par. . | Ask. Stocks Par | Bid. | Ask. 
Bits 44 Per share. “i Pe r share. er Share Per share. 


Imter Paper....190 46 461% Mitchell Motors (t)d 5 | 6 |Prod & Ref Corp.50d 26% 26% Torrington “o . 61% 63 
Pref 

















_— -_--—— — ed 


stam 67 4 Moline Plow ist Pullman Co- 122 | 122% Transconti Otl_ (7 9 9% 
sone re rove 15% SS Pr... _ 10 ||Punta Alegre Sugs50d 41 | 41 % Transue & William’! : 
Later Salt 5 | Montgomery > Ward \Pure Oil Co.....25d 31%) 31 4 Steel Forz__ ‘+ \d 40 43 
Later Silver....190 20 Co, common -(t)d 16% %| Preferred - 77. | 77% TroyFdy&Mpfi00, 50 70 

92 Preferred _ __- 100 secel ‘ 99%, 100 Un dere Typ:w iv} 127 

| Tix 4, Morse Twist Drill | | Quaker Oats-_-. 175 185 Preferred ...199| 107 

{nvincible O11...50d 18% & Machinery..504d155 | 17 | Preferred eee” ** 93 94 |Un B&P Corp.109 60 
[ron Prod Corp-(f) } 26 Mullins Body ..(%) d 31% Ry Stl-Spring.109 98 9814 Un Carb & Carb tH) d 58% 
Iron Steambt Co. 9d 5 Preferred . 100) 3836 Preferred __.100) 106 11. Union Oll of Del(ti'd 17% 
Iel’d Oll & Trans 10 d 4 Nash Wareh& E1100) | Rainier Mot Corp(t) d ! 5 \|Unton Ojlof Cal100| 162% 
JRMontgomery 109) _ ( Nat Acme Co...50)d 15 16 |_ Preferred _._.100 3! 5 |UnStYdsSoOml00| 91 | 
Preferred -__.. 100) _ > Nat Biscult .. .-100 2136 | 139 ||Reece Button- | ‘Union Tank Car100| 97 | 
Preferred _ . --100) 9 | ___.\| Hole Machine 10 dz 1: Preferred_...100) 10234 
Nat Candy....100| 57%) 58 ||ReeceFold Mach 10dz 214) 3 \Uaited Alloy Steel +id 30% 
ist pref. ...100) | Reis(Robt)&Co (t)'d 4| 14 ||Untd Cig Stores | 

85 | &. 2d pref......100) ‘$ | Ist preferred_.100; 55% ___.|| of Am com..100) 105 

Johns-Pratt Co_100) 23 __| Nat .Cloak&Sult 100) | { Remington deg | | Preferred -..10u) 106 
Jones Bros Tea. ys oa 381% 3° Preferred _ . ..100) Common ...100) y% United Drug-_.10. 68% 

Juncos Cent Sug! 5 Nat Coodult&C _ (f)\d | 


100) | st po , 50 44% 
KC Stk Ydso Me VatEnam&Stpg 100! Ist pf ser 8__109| _||Uuited Dyewood100| 30 
Common... .1i00 5: Preferred . 100) 


pref | Preferred ...109 68 

Preferred... .100 ¢ 55 Nat Fire-Proofg 50!d Reo Motor Car_10'dz : United Fruit_.100) 140 
Kans & Gulf Co_10 5h %  Preferred.... 50\d Replogle Steel__(t) d 3 UOntd PaperB’d 100} 14 | 
Kayser(Jul)&Col00| »: ! Nat Lead... ..100) | Repub I & Steel.100 d Preferred - ..100| | 
lat preferred _ 100 F erefecey . ---100) Preferred ___100) Uatd Ret Stors- (t) d 44% 
Kelly-Springfield | Nat Leather_...10!d Repub Motor Tr(t) UntdShMachCor 25 dz 42% 
Tire com - 2" An. 45%% New stock Revnolda (R J) Preferred — — dz 26 ' 
8% preferred_109| 9734, 99 Nat Tob: | |U0 8 Bob & Shut 100, 102 | 
«fecum pref _ 100 , | 8: Preferred | = =a 25, d Preferred - - 109) 96 | 
Wheel . . 10' D | ) |Nat Refcom... 25 Preferred _..100 USCastIP&Fdy 100) 35% 

“oo erred. ...10 5 | 7 | Preferred _..100 |Rome Brass&C100 Preferred .-.10)| 65 
Kentucky Wag _10' 25 Nat Sugar Refg- 100 | Rome Mfg \0 8 Envelope..i0v) 128 | 
Keyst Tire & R-1' 3 Nat’l Transit 12.50 |Roval BakPow 109 '|__ Preferred ---10 | 106 | 
Kirby Lumber. 10 35 | + Natomas Co of Ca! |_ Preferred ...100 \U 8 Express - | 6% 

iy 


2° dz 
erred....100 75 100 Mohawk Rubb.100 sees _...|_ Preferred 50d 37% 40 Preferred ... 2° d 28 
id 
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Preferred - - -- | preferred _...10° |/Royal DutchCoNY dQ 532 54%, \0 8 Finishing =-10, 
Kolb Bakery pf- on 7 __. New Departure '|Saco-Lowell Co_ 100 140 ||_ Preferred - 

Kresge (8 8) Co. 39 | Mfg pref....100 | Preferred ...100 Q: 100 ||US Food Prod. 10.) 
Preferred . _.. 10 | __UN J Zioc....- .- 100) 3 Safety CarHh&L100 \0 8 Gilasg_....100 
Kress (SH)& Col00 | ; New Mexico & | | |St L Cot Comp_109} 45 |U S Ind Alconol 100). 

Preferred __._. 10° | 2 Arizona Land-..1}id 85° L Rocky Mt & | Preferred -..19) 2 

Lackawanna 8t.100) 50) 50% N Y Alr Brake.100) Pacific Co_..100) ; \U S Piay Card. 2:4 

Lake Sup Vorp - 100 Y 34 N Y Dock. ..--100 |_ Preferred _._.100 

Lake of the Woods | Preferred... 100] BA 4g |SantaCeciliaSug (1) 4 

22 || Preferred _..100 

175 |Sapulpa Refg.. 5 d 
-|| Savage Arms_.t0) 
iSav Riv Lum pf 100 

\Savan’h Suz com(t) 'd 
Preferred _ ___100) 
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N Y Shipbidg- “(pid 
Preferred _ __. 100 7 | ____'N ¥ Transit... 100)d 
Landers, Frary Nicholson File. 100) 
Clark......25 5: Niles-Bem-P'd - - 100) 
Lanst Monotypel00 
Laurentide Co_100 
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to + 
(COO we We O 


_— 
Nee eee 
we» GO Co 
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7 3 
tO eH CO 00 Ol 
~.5 ‘ 
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Ly Preferred . _..100) 
Nor & W Stboatl00!z 
Lee Rub & Tire (7) ; North Amer Co.100' 
Leh Coal & Nav. 5 14| Preferred_....50\d 
Leh A Val Coal oe Oe . Cocsconnl® 
Sa ( i¥ A. fe dada 835) 
Leh 4 Wiikes- Noah & Judd ..25 4 
Barre Coal _ -. - 5¢ ___. Northero Pipe LLOvu 
a: McNeil & Nova Sc St & C_100 
FT 434 5 Preferred .... 100)" 
Liberty Mills ..100 80 | Nunnally Co_-_(t)\d 
Library Bureau. 10° : 110 |\Ogilvie Fl Milla. 100)\r 
Preferred _ .__..100 105 Preferred. _..10u/r 
&MyersTob_ 100 ) 164% |Ohio Body & BI.(t)\d 
ommon B_.100 58 161 |'Ohlo Fuel Oll_. iid 
Preferred _ ...100 24%| 115 |\Ohlo Oll_.......25/d 
ett’s Internat— Okla Prod & Ref. .5/d 
ommon ....100 Old Domin 88_.100 
4 Orpheum Circuit _1\d 
referred ___.100 
on Klevator.~. 10U 
Preferred. _.. 100 


- 
a 


not - apaeaae Pat “i at 


| 1st preferred. 
jO8SSmRef&Min 59d 
‘Saxon Mot Cor _(¢) d | Preferred ... 50d 
‘Scovill Mfg__.106) |0 8 Stamping_.100 
Sears, Roebuck | \U 8 Stee Corp.iuu| 
3| & Co com_..10 1 1 || Preferrd ...1%) 
Preferred  ...10: } 5 ||US Tobacc< »___(t) 
Shell Transp & Tr£2\d 4 14"  Preferred__..100 108 | 
Shredded Wheat 100 3: __|Univ Leaf Tob 100 126 | 
Preferred _..10) ( Preferred __ --100 102 | 
Sinclair Cons Oil(t id : 2414 |\Vacuum Ol. -ivu! 350 
iSinger Mfg_.._.100 } 100 |Vanadium Corp. (t) d 33% 
Singer Mfg Ltd_.£i'd_ : 214 Vandalia Coal... 
3loss-Sheff S&I_ 10° ‘ 41 “| Preferred 7100) | 
Preferred _..10° 3: 72 Van Raalte Co— | | 
Smyth Mfg Co_100 ; Ss.) SS 92 | 94 
Solar Refining.100) 3: 360 (Victor Talk M100) 1000 | 1100 
/Southern Pipe L100 { 99 |Va-Caro Cnem.100) 34% $=34% 
South Penn Ol. 100 7 183 |_ Preferred ~..100 § 77 
|SoPortoRicoSug 10° : 51 |Valron,C & C. ; 45 
., Preferred .-.10) 9: 94 || Preferred 4 70 
, = |S’ west Pa P L_100 63 \V.Vivaudou, Inc(t) 10% 
4 Spicer Mf gC Co. |Vulcan Detin..100 8 l 
fa lst pre 5: 65 Preferred ...100) 2 35 
Stafford Co pf_.100)_ 97 || Waltham Wasch100 | 10% 
4| Preferred. ...100 Stand Coupiler-10u 8 || Preferred .-..100 47 
3 |\Pac Coast Co_.100 aes .||_ Preferred ...100)  _ 90 |Ward Bak. com 100 115 
| Ist pref. .--100 : Stand Milling.100 124 Preferred....100; 102 108 
2d pref 100 y 1 2d pref LOU 20 ; Preferred  ___100 ___.||Warwick I & 8t- 10d 6 
Lord 7 Taylor.100/ = 2: 3: Pacific Develop 50 Yi, 4'\Stand Oil (Cal)_.25) ie 9634 |Washburn Wire 100| 300 350 
lst pref.....100 |Pacific Mail SS_ 100 4 Stand Oil (Ind) _.25 MY 8734 Preferred ...100) 104 | 107% 
2d pref .....100 f { Pacific Oil (no par) Yi a Stand Oil (Kan) 100) 5 560 Washington OU1.10'd 25 | 30 
Lorillard (P)...100| 148: \Packard Motor--1u/¢ \ ¥g |Stand Oil (Ky)_100 5 490 ||Wash arket..50d 35 
Preferred . ... 10.) 5 Preferred ____10 4% New wi_._._.25'd 7: 783\%|Weber & Heilb- (7) d 12% 
Lukens Steel____50 20 |\Pairpont Corp.10 Stand Oil (Neb) 100 55 172 | oe ee 100 73 | 
\Pan Am Petrol ‘ Stand Oil of NJ.25 1744 | Welsb’ch 
| & Trans com_5u 5 
| Com class cee 
334 |Panhandle P. & Rt 
a »| Preferred. ...100 
ent, § 100 j |Paragon Refg...25 
R) 1) 20 | Parishé Bi ham ft 
Preferr ne) 70 5 PeckStow&Wile Zo 
Manati 8 Boss 8 
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lst preferred - 100 
;/Owens Botte. .25 


‘\ 


GQ © 
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ee ie 40 
Preferred ____100 114% West India Sugar) 
Stand Oil of NY100 ; 376 || Finao 100, 50 
¢ |Stand Oil (Ohio) 100 410 | 00 45 
Preferred. ..100 54 11634 WestingAirBr’ke 50 dz 88% 
Stand Sanit Mfg100 __..||West’hse EI& Mf. ole 56% 
Preferred ...100 : 107% st p 50'd 64 
Standard Screw 100) 22: 235 Od 68 
| Peerless Trk & M 50 3: Preferred A_100 W Va Pulp&Pap (t) d 39 
|PennCoal&Coke 5u|. ---- ey Works 25 | Weym-Brut Co. 100, 179 
|Peno Salt Mfg..5u erred 25 Preferred ...100) 108 
|PennSeab’sSteel (+) Steel Co of Can_100 5 5\4 Wheeling Mold & 
3914|Peno Traffic_.24 Preferr -100 Fdy, common (t)d -_-.-- 
110% ‘Penn-Mex_ Fuel. 25 Steel & Tube pf. 100 77_ ||_ Preferred 50d 65 
Maple Leaf Mill100 136 ||Penney(JC)pref100| Stern Bros oref_ 100 ¥% | Wheel Stee!Corp 100, 
Maresi-Mazzeti |Pettib Mulliken 100 Stetson (J B)-..1 90 Preferred A-._100 
Corp 1st pref _10 10 || Ist preferred_100) — - eset awe War Speed (t 5 Preferred B__100) 
Marland Oil____(t) 25 4 | Phelps-Dodge -__ 100 good (py d 
Mee eT cole se | wexclBatheces Die ab | $2 [Beombere-eun ge 
=-= - orp (fT) trom ar 
Martin-Parr Gort) 29 "| Preferred __ __100 StudebakerCorp 100 
32 |Phillips Petrol __(f) 
59 ||\Plerce-Arrow Mot 
19% Car Cor aayune Os oar) 
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Mathi’s’n A ah 50 
Marwell-Mot A100 
Class B (no par). 
MaxwellMot ctf 100 _...| Preferr 
ist pret ctfs_ 100 11}¢\Plerce Oil ncaa 23 


Preferred ...100 } Willys-Overlani 25d 
Stutz Motor Cart) 40 60 || Preferred ____100, 
Submarine Boat (ft) Wilson&Co vtc.100 
|Superior Oll___-(t) Preferred ~-..100) 
‘Superior Steel. 10vu Winchester Co_100 

aC rn jon cane ....| Preferred....100 52/8 |" Pirs t pref_.._100 ist preferred _100 
May (The) Dept ‘Pittsb Brewing 50 ( omen Swan & Finch__100 | 2d Praeeses - 100) 

StoresCo com 100 117 || Preferred ... 50 ....'| Sweets Co of Amer. Woods be 100 r 

Preferred _ _ __ 100 112 | Pitts Coal (Pa) _ 100 | 62 iiswift & Co .-10vU | Preferred ....100r 
McCrory Stores100 73 | Preferred ~._100 94 |Swift Internat_..15 Woodward Iron. pes 

Preferred 100 | Pittsb Pi Glass_ 100 2 _...'\Swinehart T&R. L00 Preferred 
Mengel Co 37 Pittsb Steel pf_100 90 |Temtor Corn | Woolw’th(F W) - “100 
Merc Stores____100 140 |Plant(TG) pref 100 - Fruit Prod A. Ry Preferred ---100 
Merg Linotype_ 100): 148 %4 | Plimptoa MfgCo100 Class B (fT) %4 | Worthington Pumo| 
Merritt Oil - -=-80 1114 |Por-RicanATob 100! 55 30 || TexasCompany -25 Vg & Mach v ¢c.100, 
Mex Eagle Oil ___5 Ht, Scrip d . | TexP'’cCoal&Oll. lu 25% 26 | Pref A vtec_..100 
Mexicaa Petrol- 100 Prairie Oll&Gas 100 | Tex Gulf Sulp_..10 ; 2 | Pref Bvtc..100 

Preferred - 89 ~ | Prairie Pipe L100} 2: 233 |Textile Bank’g.10u 22 ||Wright Areon_-(t)/d 
Mich Limest&Gh25 |Pratt&Whit pf_100 | Tide Water Oli_10u | Yale > Fane. 100) 
 prevongee or 18 20 ° “ We ed 103 Di Coun oe Ce. 28 109 

aon referr —_ — esak 
Midvate 6: St & Ord 50 33 % |Proc & Gamble__20 


mR... ~ a i ‘nent 
Midwest Refg-___50 180 | Preferred ...100 &  Tube..-.(t) 1 


Miller Rubber... 100 72 | 6% pref... 100 043 .. t =2100 10312 
eres ==! O0l 893% ies eferred Ye 


d. Last sale. » Nominal. r Canadian price. «Sale price. ¢ New steck. w Ex-cash 
and Fr - me py oll a ¢ peed op + me ies “ Dix dividend. y Ex-rights. rf Without par value. ’ 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal! bonds the custom has always been to quote them, “and interest.”” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


-“_ = + te: the accrued interest having been taken Into acsount In making them. These are indicated by « special 
mark, thus (/). 


The figures in the column “to net” indicate the basis on whish the securities sell or the interest rate which the securities 
ls held to maturity will net to the purchaser at the present market price. 


, 








| | | Te | | | | "7 
i Bonds Bie Se. mat pe - Vet.) pa Bonds id. | Ask Ve et. | Bonds Bid. | Ask. |Net. 
UNITED STATES—See also pagel8 | COLORADO ‘- | er ; Ty 
Ss Pan Can Nov 1938..Q-F| 103 | 103%) -. Boulder 5s Sept 1 1926. M&S . xe | Dag Gonee _ 1aMeN 4.75 
$s Panama Canal 1961-Q-M 83 |------| -..|| Canon C'y 58°31 op’21M&N . 100 | _._.| Everglades Drainage Dist— , 
8s Conversions 1946-47._..Q-J' 85 | 89 | | Ce 43 '29 0p '14_M4&8 95 fs 1923-1935 M&N 
7 8 Cite of indebtedness.__- b 4%) 336%! ...| ef Water Mar 1 1941 ee Pe 
‘ustrumentalities of U S Gov + — | Delta ¢ Co 58 ref’300p’20J&D) 100 | ... Hamiiton Co 5s Feb 7°48 _- 
Ped F’m L 4s °37- pret 97 98 .-- | Denver 5s Aug 15’28_F&Ai5 103 ... Gernando Co $s 1944._J&J 
Ved F’m Loan 58” 38_M& 100% 101 oa — (City and County) — | Jacksonv 58 May 15’ 24.M&aN 
Fed F’m L’n 5s ’41_M&N, 102 8 103 4%} --- s Water Nov '48.M&N | 994% ...| Ss Improvt Jan 1'36__J&J 
Farm Loan bonds issued by — | | Gart ld County— | | _ 4% F&A 
First Jt Stk Ld Bk, ee in | 100 | §srefdg May. 1933 opt ’23_ 3144, 100 | ._. Jacksonv SDNo 1 5s Apr ’45 
| | --.| Grand Jct 5s '26 opt '21_J&J 100 | .___.| Key West 5s 1942.____ c& 
\vs. p |49 Las Animas Co 443'31_J&J 5 96 ... Miami 58 1922-1944_.__J&J 
PuebloCo4 _ awe 213 &J5 96 | ...; | 68 School 1940..-..- .J&D 


4548 Renewal 1950 | | 4.60 Pueblo Co No 20 4 | oO 
4s renewal Cl C "1056 5&5\_~ ee ae F 60 | es | 96 ) & Orange County 58 1044-J&J 


| &S| 9 
‘4s renewal Jan OE OE 98% 100 } 6% Sch 
} | seal @ School 1923-51__._J&J 
Sirming ham Ge ref 33-F&A) ....-) --| 5 ol 4 CONNECTICUT | Polk Co 58 Road 1922-40__- 
tée March 11037...%&3|\_. _ 5.10) ©3348 Apr 1934 b 4.05 |3.90%| ..-| St Petersburg 544 1949 _J&J 
Ste Mare 1950_ ALO = = --|---=-=/4.85 | #48 July 1936. _ J&J| 9944 101 | -..| Tampa 5s June’55 op’25.J&J 
a Eonews 4 ay . '& 7) | ‘. 70 *5s July 1 1936 _ &J\b 4.05 |3.90%| ---| 53s MunImp’620p'32J&D 
» oe 20°41 Mes ------|------|4.75| Bridgeport—5s 1925-49 J&D|b 4.65 to 4.40% | FOREIGN GOVTS 
seftereon Co-—Se 1945.. eo -@ low nanalS. IO ois Bridge 192365. _J&J)b 4.65 |to 4.40 % | Argentine Republic— / 
} July 1 te - red 3 Hgh Sch 23-'63__J3&J|b 4.65 |to 4.4 5-yr. 73 1927 F he 9954! - 
o 5° Hospital 1 a ee aata be 20|  84i4s Sewer 1923-46 A&O|b 4.40 |to 4.1 
3 Hosnital 1963--J&J -.-_.. 4.30] 3443 Improvt 1922-41 J&J 4 
Bee ee tote wes ne 80| Bristol 4143 Water 1939. J&I\b 4.15 [4.109 
a ye 1949 -- M&S _-- | 30; %5s July 1 1926-55_._J&J\b 4.40 |to 4.1 
tide Water ter +3 ~ = 5) ae 4g Water 1948. J&s 6% notes Ext’l 1925_J&J|; 103% 104 | 2 
Ww Co he ref 199 i Mts en m "ele S 34s unding Oct "41 ALO 3% Ext’ isfbds’41._F&A 108 | 10814) 
S R. ad ae a 4 10 E Hartf *443'27-'46._ M&N/b 4.50 to 4. 30 % Brazil 8% ext 1941._.J&D ee 2 
5s —, e MEN . 2D. I ) Hast ershard Fire District’ | ee a 443 0p'23.Q-J 
~ AT és bios tone saal; 20] 4 +4 35748 1922- 1926__..M&N_ b 5% \to 4.45 , 4443 War Loan ’25- 45) aD 
@ontgomery—6s 1924 _3&J _ rea ‘einige MS 5443 1927-1951_...M&N/b 4.45 |to 4.30 % Ke 33 zg Feb 1 1937_..F&A 
} 
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0 [aternal g 53 of "09st M v3 83% | 
) a5 loan of 1897_...A&0O you, $61%) 
9 7% Treas notes °23_A&OQ; 995g 9934) 
%, | 
0 


E ean 





|--- 


oil "Belgian Government— 
| TMsexts.f.yly to’'45 J&D) 108% 10834) __. 


50 
1. 30 

















4s Water June 1933 _§&D)__...-|______|4.50) §igagconvwNov1922_F&@A| 105% 105! 
~ oan » 1940 Jad _5._| Hartford 344s Bdge '55 J&J)..-..-|------ 4°30 5\4agconv Augi1929_F4&A 105% 10514! _.. 
58 SA 1 i980 _M&N ‘o2, 48 Water Sune '30-'39 J&D. nenauelr scene _..'| Chili(Republic)8s 1941.F&A! 10314 104 
3 Water 1928..._A&0|_ 5 a Water 1940-45 -J&D - | tho Ext 83 Oct 11926 -A&O 10142 102 
aan? A vooms 8 nic idg d ot so oc 8s Nov 946_ 103% 103%) 
- — Mons 443%) | rw *4)48 Permimp'22-27J&0 b 4.10 ‘to 4.25% | Chinese Government— se “7 
7 5 | Hartford School Districts—  fukuang Rys 53 £.J&DL" | 
©4145 Arsenal '22-°47 M&S b 4.40. to 4. 25, 7. | 53 of 1896 £ red 1933-A&0O 
ZONA | | $4148 Northeast 1959 J&D _.-.-- i 20 4\4s of '98 £ red 44 M&S 
ref Apr 38 op ‘28 5&315) l4. 75 443 Northwest 1945 M&S ~-----|------| . 45 4s (of 1895) 1931- .-J&J 
County 8 D No ages erates _ ©4448 2d North 1944. _J&J)_--..--|------ 4.20 Cuban 53 1944 op 1911_M&S 
yr es — fin ot | | | : 3 South Sept’ 55..M&S sine pee (4.50 ‘Ext'l”’ g 444349 0p_ F&A 
‘ae aaa op BOT 4) re 3 Southwest 1944 MAN) | “Ertl” & 53 1949__.__. F&A 
fe Jan 1 1946 S&s | + $4 3 Wash’t’n '26-'47 J&J 5 4.40 ito 4. 20 % | Seeasert 6s 1929_J&D 30 
38 School aresoh 1933... 4°99] 4s West Middle 1937_FAA - __....|4.45' Denmark ext g 83’45A&015 
Jan 1 1954 opt 1934J&J\_____\_- 49g, Meriden(C)4 48 °22°°25 J&s b 5% \to 4.60 % | Ext 63 Jan 1 1942__.-.J&J 
ss WW 1923- 1950 $8 \5°5:35 5 OF “ Meriden(T) 43 '22-'35-M&N\> 5% .60\% | Dominican Republic— 
a. ott—5e 1948  J&d 5.25 t0 5% 5 50) Middletown (T) 34s’ 24. ena --|4-2 Cust’s adm af 546 '358_F&A 
nema Water 1950 J&J OV) *43 RR Ald Ref 1930. F&A). -- 4.25, 83 Cust’s adm 1925_.J&D 
és W Mar 10'38 M&SLO New Britain (C) 3443'32. J&J --- ___.|4.65| Dutch E Indies 63 '47__J&J 
ARKANSAS 0) a Munaic Bidg 8. 3B) 4.65: Exs.f. 63 1962 M&S 
| 














rs amith—¢e 1926 ....AxO 
&s W W 1922-1926__M&N 
at Francis Ley D 4a °47- J &\b5' 





3 Water Aug "41_- A said 65 Fraace (Republic of)— 

aSch Aug ’22-'43- PEA b 5% lin to 4 5 Zo | 6% Nationa! Loan not red 

3 Sch Aug 1929- PA Al.....- | 7 | pefore Jan 1931_.Q-F 16 
nod Hav(C) 3443'25-"35A&0)b 4.50 | 5 | 6% National loan of 1920 

43 Sewerage 1923-29._A&O)\b 4.50 | TMs External 1941__.J&D 
44s Paving Mar 1936M&38 4.50 8% ext g loan’45 M&S 15 
*4 44s Paving Aug ‘27 F&A)-__-.-_|----_ -|% 2s Hawall, Territory of— 
*4 ¥4sMch 15’ 27,'35M&S15)5 4.40 75) 443 Sept 15 1949_M&S15 
5a '36, '37,'’39,'40,' 41 A&U/5 4.40 .30) | 4s May 15°46 0p '36.M&N 
5s July 1 1924- 1951__J&J b 4.40 , 43 Aug 1947 opt '37__F4&A 
|New Haven (Town)— | Italian Gov 6 4s serA’25F&A 
*34s AirLRR ’22-’29 J&J , : | 5% Int 1926-1941..__J&J 
New Lon 3 a Wat '26_J&J 4. 5 » Treasury not motes, 1925-- 
43 Munic \dg 1933._A&O 444| Japanese Gover 
443, Perk July 1942 _J&J . 448 £°25 opt '10.. F&AIS 
Norwalk (C) 34s 1929- J&S . 444s £ 1925 opt 1910 AS al 
| 4 Ref Sewer ’27-'28._J&J : | series) 

4143 Improvt '22-'39 J&J | 49£°54 ©) t°10_ v0 3 ‘D3I 
| Norwalk(T D . 4s £Jan’31 opt aft’21_J&J 
Norwich—3 SE | | Newfound 644s '36J&D 30 
| 48 Gas & 75 |4. Netherl’ds int 63 1972_M&5S 

3 Water Mar '30 M&S|b 4.65 |4.407| Norway 8% ext 1940. A&O 
s Refunding 1938 A&O)|b 4.65 |4.40%) - --|| Paris-Lyons-Mediterranean 
Putaam T) 4%s '23-"46A&£0 to 4.40 % Ext s.f. 73 1958 wi 
14s ater 4922-97. F& Ab 4.40| Philippine Islands— 

s Water 1928&’30F&£A 4.40 5748 Imp Se t 1950- -OM 
Stamford (C) 48, 1942._M&N . as BV Pur ’34 opt '14._Q 
Stamford(T) 4143'23-"45.J&J - Wks & yo 196s. 3-9 
*Stratford 68 1922-31_.M&S Impt 1¢36 opt &A 
Torrington *54s '30-’ 35I&I Porto Rico 44s P34. IJ&I 

*5%s Fund 1936-41..J&J-_ 4s 1937-1940 JAS 
Waterbury3 4sSch’23-32J&J 4s Jan 1 1944-1950_._J&J 
- Park July '22-’58._J&J - old 1922-1960_...J&J 
s Cit Hall '24-"63_J&J oad 1927 1930... J&J 
| °4 a Water °49-'93._J&J ound (State of) Austra|li 
Windsor 68 1922-26..__J&J . Ext 7s Oct 1 1941.._..A&0O 
| West Hartf’d 44s 1943.J&D Ext g 6sFeb15'47 wiF&Al5 
| oeLAu Rio Grande Do Sul (State) 
Brazilextsf 8s Oct 1946_- 
— 644s June 18°19 J&J 
% Int Loan ’26._.F&Al4 
g oe (Brasil) State of — 
1927 . an Paulo (Braz ate of— 
4a0 ee ie: ‘gases 5 4. 8% external loan 1936.J&J 
5s Munic 1922-1960__J&J| | 4} -J&J Seine, Dep of (france)— 
448 Water 1924-29 “Jad 4.75 Wil ston—4 } 43 '98"37A&O } 4.50 |to 4. 30% Ext g 7s 1942 “ar 
343 g July 1 '22- 44 J&Jd b aay 440K Cou ‘63-62 M&$/? 4.40 \to 4. 25) % Swedish 68 1939 
sentntatntic. 59 22-49 J&Jib 60, % 4s St w Apr '25.A&0)> 7, to 4.60) 9 % Switzerland—5 4s 1929 TOA 101 
San Mateo Co 3s '22-’ 749 T&d)b 4. : 5a (A * O) 1947-49_A&O } 4 to 4.30) % S F gold 8s 1940 J&J\ 118 | 
| DIST OF COLUMBIA United States of Mexico— | 
to 1941 .60 658 Fund curr 1924..F&A, 96 a. 58g Ext Lo Ref '45- QJen c 59 é 
s gold Aug 1943 F&A. ; 4.6 FLORIDA 4s gold 1954 J&D| 49% 450%) --- 
2 NADA—Nee nage 50. | | Made Co %a Oct 1947-54__ 4.75| Uruguay 8s ext 1946 F&A} 106 | 107 | --- 


b Basis basis . t price. ‘!{n London. n Nominal. s Sale ana, t Dotiars per 1,000 rubles, flat. w« Dollars per 
1,000 lire. fiat. wey gor 1.000 a B ho ollars per 500 francs. y Per £200. *Tax free in Connecticut. 
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6 ie 
4s Mun imp 

Bakersfield 22- A A&O 
Berkley 5e 1942-1951. J&3 
5a School 1923- -1955__J3&J|b 'b 
Los —4 4s '22-"51 rye 
- ann 1922 to °45 M& 
s Water '22 to '41.A& 
“a ; Sch 1922 to '44_J& 
unic 1926-’61__F & 
6 }4sitarbimp'22-6i M& 

ant 


Ci M 8s D— 

5 ov 1922-34__.M& 
5 Nov 1935-60__.M 
bos Co 4448'23-"49 F& 

—s '23-"43_F&A 

‘3 Mun 
444s Sch&dcJ ’51.J&D 
Oakland 8 D 4s ’22-'44_J&J3 
Co 5s 1923-45__M&5) 
ena—4s Jan’23-"42J&J| 
44s Wat Pl’t '22-"36.A£0 5 
Redlands—5s 1922-51_.J&J 5 
Riverside 5a 1922-53_._._.J&D/b 
Riverside Co 5s '25-'54 M&N b 
Sacramento 4s Jan’23-'45 opt) > 
44s Sew & Dr °27-'34 J&J/b 
Sacram’to Co 448’22-46J&D 6 
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STATE AND MUNICIPAL BONDS 


[Vou. 114. 








Bonds Bid. 
FOREIGN CITIES, &c. 
wa tad tee 2 ty) Holland? % 
Mar "22 M&N' t $380 
guaee t (city), Norway— | 
Bf ¢ 8s & 


N 100 
Berne (C it , ye | 
8 f 88 1945. M&N 112} 
Bordeav: ‘(City fe '34 MAN 8632 
Buenos Aires, Argentine Rep 











ive, 
Ack. Nat 


$400 
110 


113 
S634 . 


Guar 5s of 1909-1946 £J&J b 6.85 to 6.30% 


Christiaiia (Nuolway) 

Bink fund g 88 1945. A&O 109 
~~ 480f1901.M&NI 81 

Mee Munic. Ext. 44.J4&J 
Danish Cons sy gd Loan a . 

112 

v2 

90 
864% 


8614 


ries B 
Havane—ist 68 1939__..Q-J 
Py by J vw 
one | City) 66 1934. M4N 
ol sity) 68°34 M&Nn 
Oo de Janelro— 
8 F 88 Oct 1 1946_.._.A&O0 
Ge Ext! ser 192231 MAN 
Beef loan of 1909-34. £J/4D 
Gan Juau (City of) Porto Ri co— 
58 Ref & Imp 1923 36- J&J 
Bac Paulo (City), Brazil— 
A, hist ef 1043 op * ie 
Ext sf 8s, M&S 103 
Boissons (City), i rance— 
Ext g 68, Nov 14°36 M&N 
Tosyu « Wy of) 68 uf viz 
Red anu ef beg’17 52M&S 70 
Gurich (Switzerland)— 
BS fg 8 Oct 15 45 A&O 15 1124 
CANADA— (New York Pre ces.) 
Dominiou of Cavuada— 
O44 %. _— notes 1929 F&A — 


5e 19 

¥7% 
ys 
“5 
96 
Yo 
¥6 
95 
Us 
¥V9%¢ 
 - 
101) 


91 
71 


“A : 
gs Vict Lu Dec '22 JAD 
98 Vict Ln Nov ’23M4N) 
evict Lu Now’24 M&A N 
e Dec 1925 &D) 
gs Vict Lo Dec '27 J& Le 
8 Vict Lu Nov '33M4 N) 
{36 Vict LnNow’s4 MAN 
oe Vict Lo Dec '37 J&AO 
rta, Prov offe’30 MAN . 
deb May 11925 MAN) 
(ie, ef deb 1924... FAA 


t Columbia (Province of) 
June 30) 1925. .J&D30 


6e July 15 1926__..J&J 15 
Calgary 58 1933. _. 

Be June 15 1935- 

5e July 1 1945... J 
om . 8 Apr 18°31_A&O 0& 

1\PowJ'neS’31 J& D5 

Bais ~ N 8 48 July state é 

Re lar 1047 
Hamilton—4s Apr 1 '32 A&O 

@o bie La& st iv4i. A&QOQ 
Lachiue P Q 5s 1954 JAD 
MaleouneuveQ 5 \s'30 MAN 

548 May 11936. . MAN 
Mauitoba. Province of — 

6s gold Apr 1 1925. A&O 

6s gold Feb 2 1930_. F&A2 

5s oO 

4h MA&N 

46 Drainage July 1°29 JAaJ 
Montreal 58 Dec 1'45. J&D 


essai gsesters 





N 
ay . 1933 £._._.._ MAN 
May 1 1944 MAN 
8s Rfg May 1939__ MAN 
New Brunswick 3s '33J4J 
és July 3 1930 J& 
és 1932 opt 1902 
4s Dec 1 1925 
5s J&D 


“4 
V2 








102% 
99% 


(1031 


j 








North Vancouver 58 60 J&J 
Nova Scotia, Prov, 5s 26J4J 
6e Nov 15 1930___ M&NI15 
Ontario,(Prov of)68'23_A&é0O ae 
68 Nov 15 1927_~- M&N15) 100° 
6s Sept 15 1943._.M&$ 15) 105 
ry Dec 1 1926 


9514' 
10074) 








8s 6 & Jj... 
Overs a 58'22-'45_ Jab 5. 
Munic Imp '22-'50_J&Jjb 5.75 
ass 8°25, '34,'35,'44_J&Jib 5.75 
s Sew Sep 26 28. Mas 
Quebec, Province of— 
68 gold March 11925_M&8/b 6 
Se June 1 1926. | 
Quebec City Bh g 
3a July 1 
na 5s 1 


aq 4 48'°23__. 
baa 1936__J&J 
929 J&J 














75% 





| 109% - 


91% 


54 
¥2 


1] 2% - 
9S 
95 


E47 


Ate 

102% 
92 
74 

101 


85 


71% - 


113 


| 100%) . 


99% 
US 


GS __ 
95% | 


Uj V1 
v7 4 
U7 ly 
96 
99 
100% 


YS 


103 


5.50 | 


“85 sais 
101% _.. 
5.75 


5 60 





o Tax-exempt, under a law ap 
corporations are tax-exempt and creep tl 





——- me 





GEORGIA 

(4468 ref 19435-1945 
jis July 11926 . 

‘lee Jan 1923 1935_. 
Albany— 5s 1945 
Athensa— 5s 1922 

Atlanta 4s 1923 

4440 Jan 1 1940_. 


able Bowes 1923-°40. J436 4.70 to 4. 


48 Water May 31 ‘23. JAJ 
S4eaduly 1°314°23 Jay 
Augusta 4448 May 1'24 MAN 
4446 Flood Prot ’42. MAN 
48 refunding 1934. 
3h%e April 1930. : 
Clarke (6 58 1923- 41. 
Columbus 58 1922 
5e WU W 1922 1944_. 
4%e8 Kefunding 1939.94J 
Macon— 58 July 1923. . J) 
Hie Oct 1926__ . J 
440 W W 1922 ’ 36_ > 
4e Pav & Sew '2210'39 JA&J 
Pulask! Co 5s 1932-1948 J&J 
home 444s 1926 JAS 
4e Munic bldg °25-°39 A&O 
Savannah—4e ref '43_JAa J + 
448 Drainage 1944. FAA 
4 ete funding 1959__F&A 
Spalding C ouutly— 
he Dec | 1923- 1930. J&aD 
Swainsboro fis °25- "50. A&®D 
Valdosta 58 1923 '°42. Jan 
Ware Co Ss Sch '25-'31 JaJ 
5e Road 1932 1949 
VW atkinevS 1) 68'31-’50OM4&aN 
VM oodbury 6s °27-’ 
| IDAHO 
../54%s Impt 1941_. 
4%qr Cay lig 30 
-. 4446 May 1°31 op ’2] J&J 
448 Highway '35 op '25 Jad 
4% Highw '37 op '27_ J&J 
18 Jan 11934 op 1924- JA J 


| | 

J&Jib 5% t0 4:3 

J&S | — 
b 4.85 to 4.7 


h 5% 
464.60 4 
5 4.60 to4 
54.60 4 


5550 to 5.2! 
55.10 to 4.85 


JAI b 5% 


b 4.80 to 4.7 3 
5b 4.80 to 4.70 % 


to 4 RH 
50% 
50 
50% 


5% to 4.80 9 


to 4.9 


-----A&O b 4.60 to 4: 
‘39. JSS 64.60 to 4-t 


Klaine Co 5s Feb '23-'3] JaJ5 5.50. to 5.2: 


}< olse ( Ity 
liaise 
6s July 1 1940 
Shoshone Co 58 22to’24 Jad 
iLLINOIS 
( bicago 48 1923 to 1924 Jad 
4s gJudg 1923 to 24. ISAT 
4sg¢ Gen Corp 23°25 J&J) 
48 1923 to 1927 J&Id 
48 1925 to 1935___... JaJ b 
48 Jay 1430 & 1931 ~ 
4s Jan 1937-1939 | 
So Park 4s '22 to "24. JAD 
Lincoln Park 48 1923 J&J 
| No W Pk 44s '22-'27 J& 
| No W Pk 4&8 '22'28 Ja 
| W Chic Pk 48°22 °27 J& 
| W Chic Pk 48 '22-'27 J& 


58 22 op’ 12 JAS | 


J 
J 
J 
J 


5.60 © Dicago Sanitary District— 
5.69 


5s July 1 1922 JI&J 
444s July 1 1423 1926. JAS 
48 Dec 11922 to 19293_Ja 
48 Sept 1922-1931__.M& 
.60 Cook Co— 4s 1922-’25_M 
£0 42 1925-1940. _... A& 
| 48 Ser K 1422-1931. J& 
A 
& 


60) 
OU 


ne 4s Ser M 1422 1933. J 
: 4s Forest Pres '22-'34 A 

75' 3s eg 1923 JAI 
60 Fast St Louits— | 
45 4,8 ref Sept 1 '28__Sept 1'- 
50 Jollet— 58 1922 1925. _ -_M&S 
.50 Moline 44s 1922-'32.. J&aJb 
50 Peorla 448 °22-'24. June 16 
.75 Kock Island 5s 1922-1923 
50 INDIANA (see foot note o) 

50 Cass County— 


.60 
60 | 
60 
60 
75) 
a a 


oEvansville—4s Ref 32. J&J 0 
o48 Ref 1942... 


oF tWayneS D 48'22-'23A40 o 


oHendricks Co— 
oHunt’ tonCo3 ks’ 22- '24J&J 0 
Indianap—4s Mar 1'24_J&J 
4s Park Imp Jan 1 "27. JAJ 
04s Fire Dept J’nel '41J&J 0 
04%s8ch Jnel5’ 40J&D 15 
03s Hospital 1936_._J&J o 
 03%s City Hall 1939 _J&J 0 
40. olndianap S D 4s '22- ‘26J&J 0 
9.75) 048 Bldg Rept 1 1946__J&J o 
034s July 1 1941... J&Jo 
058 Oct 20. 1925-39 A&O 20 o 
| Jeffersonville— 

03 4s Refund 1925_.M&N o 
oKokomo 48 1926-1931_M&S o 
Porte Co 5s '22-’28_J&Dio 

Logans ss s’260p’'16 J&J 0 

04 4s Sch 
0 | Marion Co—4s Ref '27_J& 
0348 Bridge 1924... J&J 
03 48s Refund 1925_.__J&@D 
| Michigan City— 
| 04s School 1922-24_J&J 

oRichmond—4s 1927. ae M&S. 
5 |oSt Jos Co 34s '22-'24 A&O 
o3%s 1923-1926__.._.F&A 
\oSouth Bend—4s 1925. _J&J 
| 05s eet M 
o5\s 19 M&8 
|South endSchooi District — 
| 048 Apr 17 ’292-'27. 
‘Terre Haute—4s 1927_ 
0| o48 Sewer 1930 





-A&O 


oVigoCo4 


ee 16'22-27J&D 
o4s Bridg 23 &J 





Boone 4s 1922-31. 
Burli 
iCoun 
44s wat-wks '22-'30 MAN 








o48 Bridge 1922-33M4&WN15 ob 4% 


J&J oO 
oFloyd Co 48 1923- *30_ JAI ob 4% to 4. 


48C H Jan 15'23-’ 320&I15 0b 4% 


°22-'37 ga isle ob 4% 


-F&Ajob 4% 


F&A\o 
oTerre H SchC4s'22-"SiM&S 


DAs 22- "SIMANI 
gs’ . 
Bluffs— 


ry 
70 
detbeleaweeele = 


‘4.70 to 4. 
4.60 so 4. 


70 Topeka 8 D 48 Jan 1925.34) 


4.20 ‘to 4. 
4.80 to 4.6 
4.830 to 4.6 
4.80 to 4.6 


CE 4.70 Covingtor — 


4.80 to 4.60 uy 
5% 


to 4.50 % 


whi dte ek 4. 50. Fran fort 4%s'27opt'l17 J&J 
4.50 Franklin Co 58 '22 to’24 J&J 


00 Fa, 


oFranklin Co 48 ’22-'30. J&D . 43Z. to 4. 60 % 


| 
to 4.60 %, 








sell on a better basis. 


4. 60% toe 
4.80 


vVSD5s’250p'15MAN ______ acts (5.50 


| 


| 


| 





x 





my 4s Street eee $5 ¥, 15__J&J 
4.6 
4.60 58 Port Gommn' n '23-’54 A&O 


| 





| McCracken County— 





Cushing 5s Schoo! 1939M4&N b 


z Bid. | Ask. 


Crawford Co 58" "22-29._M&Nib 5%) to 4. 60| 
5% to 4.70 
Davenport 48 1922- "29 M&W 64.75 |to 4.50 


Davenport S D 4448 '25 J&Ji..___. 


Des Moines— | 
58 Municip 1922-1957 J&J 


4%s 1922-1931- _M&N 64.70 | 


64.70 to4 Yr 


4s City Hall 1922-26 J&J 64.7u 


6s Gen Obli 1931-'40_J&J 64.70 
DesM IndS D4 
Dubuque Co 4s '22-"31J ad 
Fort Dodge 5s Fund’ 39A4&0). 
Fremont Co 58 '22-'35._J&Jb 
Greene Co 58 1922 25. .A&O b 


75 Jackson Co 58 1922-30.A&Ob 


Ma:ssballtown Ind 8S D— | 
44ys July 


J& J). | 
5s City Hall 1928-36 M&N | b “4.75 to 4. 50 % 


O’Brien Co 58 1923 25. F&A 
Ottumwa 4148 June 1936. 


48 Court H’se '22-'24 A&O . 


5e Funding 1922 35_.J&J > 4. 75 to 4.50 


Sioux City— 
6s Park Aug15’35-45F&A 15 


t 
ge '32_J&J|-.-.-- ) 


»eoceee! 


6s Ref Aug 15 1940_F&A15\__-_-_. 


Sioux City 8 D 58 1941_J&J 
‘aterloo— 
4448 W W Jan 15'30_JaJ 

Woodbury Co Sa '25-'’32_ Jat 

KANSAS 

Atchison Co— 

48 Refund ’29 op '14__J&aJ 
bm porila— 

448 Dec '29 op '19_. F&A 
KkimporiaSD4 43° 32o0p’ 2234/5 
Ft Scott 4448'35 op ’10_ M&S 
Galena— 

58s W W 1922-1943. 
H utchinson—5e 1931__A&O) 


4448 Pub Bidg’6lop’ 31J&J) eeobee | 
F&A Fa een 


Kansas City— 
58 Feb 1 1923 1924. 
4448 Wat&E! L 1922_A40. 
4498 Sch Bidg 1929._J4&J 
4/48 Wat Plant Pur 303 & J. 
4\48 Refg Feb 1°29__ F&A: 
4sImp July. 18’'49._ Ja&aJ| 
Morris Co 4% °22-'23_ IES) 
Sedgwick Coutty— 
58 Fund 1925 op 1915 Jas 
444s B’ge Oct ’270p'17 J&J| 
Shawnee Co—4s 1924_M&N 
Topeka— 
58 =. Wat Sept ’26__JaJ 
4468 Elec Light 1929_J&J 
4s Water April 1°24. A&O 


W ichita— 
rr “_ ty 1919. 





Fr-> Nuly 1 1923 
W yandotte County— 

4448 Bridge ’32to’41 F&A 

KENTUCKY 

Taz-ezempt: an amendmen 
ition Of Kentucky passed at the 
‘provides that all bonds of muns| 
now tssued or hereafter to be das 
ezem pt. 
| Bell Co— 

6s Ct H Dec 15°38 J&D 15 























6s WW Jan15’23-26J4&J 15 


68s WW Janl15’23 31 J&4J1560 5% to 4.80 
6s WW Jan15’32-61 J&J15 6 4. ne to 4.70 
5% to 4.70 


ts W W 1922-iv51_ J&s 

8 Redemption 1922. F&A 

‘s Water 1927 J&J 

4s Fundg 1952 0p 42 F&a 
rapets County— 

8g Fund '23 to’24 J&aJ 


| Harlan Co— 
5s Rd & Bidg ’23-'46._ M&S 
Lexington 48 1945 F&A 
Lexington 8 D 48 1938_J&D 
Lovisville— 
5s School 1962 
4468 Huspiiai ivdsi_. 
448 School impt '54_A&éO0 
4s Mun Imp ne ate 
4s do Dec 1 -M 
4s Park 1930 &J 
4s Refg July 1 1937__J&J 
4s Sewer 1947 F&A 
4s Louisv W Co 1946_Ja&J 
4s Louisv Wat Co'50 F&A 
ts ba § Refg 1940... M&N 
hatte 1943_J4&J 
+. a: Park 1941_J&J 


5s Ref 1933 op 1913_M48S 
58s Ref 1933 o op 1923 - M&S 
'Owensboro—4s °31 op’ 11J&J 


LOU 





58 Port Comm’n '24-’59 J&J 
7 Port Comm ’'23-'55_J&D 
s Ref 1922-1964... _F&A 
8s Pt Comm ’25-’57_M&S 
yi FAL. Levee Dist— 
58 4 1949 on 1980. M&S 
Bossier District Levee— 
6s 1922 opt 1912._.._..M&N 
Caddo District Levee— 


58 1950 opt 1940 
5s 1952 opt 1942 
5s Oct 15 1962 op 52 A&O 
5s Oct 15 1963__._A&O 15 





vee— 
58 Jan 1954 opt 1944_J4&J 
Dist Levee— 








March 9 1903 and which went into effect A 


Lake Bo 
58 Dec 1952 opt 1942-_ 2 J&D 


e Sale price. ¢ Per 1, 


t to th 
Nee ly 
cipal c 
ued shal 














Te 
Na. 


i 
: 





4 
4.5 


4% 


Pe 
) Polk Co 4s '22-'32 A&O i5'6 4. 75 to 4. a. 


%o 





_J&D b 5% 104.75 %, ae 


15 elec 
erporat 
be ¢ 





; 
H 











33 1903 bonds 
guilders 


issued 
s Per £2500 








: 

































































































































































































































APRIL, 1922.] STATE AND MUNICIPAL BONDS 51 
FP i ; To | To 
Bonds , Bid. | Ask. ‘Net. | ___ Bonds Bid. | Ask. | Net. Bonds Bid. | Ash. | Net. 
ew O | | Everett —4s Sew 1929..M&S| 96 |_____- _..|| Duluth Ind School D = 
78 G ‘s & D 8 July ’22 J- tay 100 |....-.| --- Fall River— 5 4s 1936, 1938,]1046 a Tl 4.50 
Se Premium_____- ee. leocann | oval 43 June 1 1927 (reg). J&D} 9634)_____- ag 58 May 1 1923_____- M&N] ...... WR 
§e Promin™ (dr num). al 1350 —_ |---| 3% Water Feb 1930_F&A| 9214/_____- aia 44s Feb 1'400p'30_F&A/_.._._ | _-.|4.60 
§s 1922-1929_....... A&O, 98 102% _..| Fitchburg— | 48 1934 opt 1924.__._.A&G|______|.-""~" 4.70 
48 Fivatiug i605 *48-A&O) 75 |_..--- oval Hy May 1 1923 (reg).M&N| 9834!'______ _..|| Hennepin County— oy 
és Constitutional '42.J&J; 92%) 94 -ool 3443 Water 1926_____ J&I| 95%4)..-.~-.. wai 6s Bridge 1926-40_..M&N b 4.60 to 4.35 
és Pubic Impt 1950 opt : | Gardoer— 5 }48 Bridge 1926-40._M&N/b 4.60 to 4.35 
1942 (old issue)..._.J&J) 90%, 92 onal 4s Water 1922-1934_M&N| 9614/_____- ___|| 44s Court House ' 24A&0) Printer: oo layees 4°80 
do Pub Imp 420p'28J&J; 91 |____- ...|| Gloucester— KoochichingCo 53°23 '33N&3'b644% to 6% - 
Orleans Dist— |  3%s Water’22to’31.A&0| 95 |____-- ac 5448 Ditch 1923-1935_J&J bBie o to 6% 
Be July 1959 opt 1929.J&4| 101 |_____. _..|| Hampden Co.— Minneapolis— | | 
Plaquemine Parish E Bank— __| 5+gs Bridge 1924_.._J&J| 101%/)_____- _..|| 68 1922-1928........ J&D b 4.90 to 4.60 
Be Oct 1952 opt 1942.A&0/______ 90 Haverhili—4s 1927... JsJ&D) 9634\__.___ ee 5s 1929-1932_._.___. &D b 4.75 to 4.50 eB 
Pontchartrain District— ] Holyoke—4s gold 1927 S&S | eee ‘he 5s 1935,'36,'40,°43,'45, | | ’ 
1944 ------M&WN! 107 111 ---| 3%s Dec 1922-1932..J&D) 94 |__.__. ao "46, '47, °48,°49, "50 J&D b 4.50 to 4.35 % 
Be July 1968_.......J&J| 100 |____-- .-., Lawrence 48 1924______ J&J} 9854). -- "I7|| 4348 1922-1925 _1__. J&D)b 4.90 to 4.60 & 
Red River A &« B B Dist— | Leominster—4s g 1925_A&O 8 | a oe 4540 1926-1035.......... 6 4.60 to 4.40 B 
Sa 1950 Series B . Ae 17) hu coce onal | July 1927_...J&Jj| 963%%4|_____. Sie a 4 ; Mar 1923 '37_..M&S\b 4.60 to 4.40 yA 
68 Mar 1953 op '43..M&>| 100 [72-2 _- ---| 48 July 1 1925 (reg)..J&J) 9754)... _- .--|| 448 School 1941_...___ b 4.50 10 4.35 & 
Ss 1965 Ser D_.__-- F&4) 100 {___2_- eet 348 April 1 1932. mae ae) et ogee _..|| 48 School Jan 1927_..J&J/b 4.75 to 4.50 & 
Gbreven ort — i — en—4s 1924..__. M&N|) 98%)... .- a | 68 M&N|6 4.75 to 4.50 vA 
53 1929-1931_.-.---- PMA) ....--|....-.| 4.90 | s Water uly 1°24. J&J) 974%)____..| -"7|| 48 School Jan 1 1935__J&J/b 4.60 to 4.40 
6s 1932-1936........ . ) a > wee 4.80 Marl iborough 4s July '26J&J) 97 |______ ad 4s [mprovement 1942 J&D/b 4.50 to 4.35 
53 1937-1961---.-.--- F&A... whe 4.75| Medford 4s Feb 1930..F&A} 95%4)_____- a FS | SUT: A&O}|b 4.50 to 4.35 
4%s VWiessy 82 545495 5% |t0 4.75% || 53 Apr l 1923-28 tax-expt 10144 ___.__| ~~~|| 34s School Jan 1 °29_J&J/b 4.75 'to 4.50 
Tensas Basin Levee District | | | Metrose 4s June 1924__.J&D 98% Sed cate _..|| . 343 Water Wks '32__J&J\b 4.60 to 4.40 
5s Jan pF -.------3&J} 100 |_..._- | ---|| Methuen 48 1925_..._.F&A| 9754|_____- __.|| St Louts Co 58 1923-29_J&J/b 4.90 |to 4.60 
AINE ly || Middlesex County— | 5,58 Road 1931_.-..... J&I|b 4.90 to 4.60, % 
5348 Bonus arund’ 22-"36J&D b 4.40 to 4.10 % | | 48 1922 to 1924_...- J&O 8% . aiieegl ___|| St Paui— | 
$6 H' way & Bge 22°54 -A&O b 4.40-to 4.10 79 | Milton 3 4s 1922 to '32 F&a 9464 witha _..|| 68 Sch July 1 1951_..J&J/b 4.60 to 4.35 
4 Sept 1 1922 1953._.M&S 5 4.40 ‘to 4.10 | New Bedford 43 1926..A&O| 97 |_____- ~~~] 88 Refg July 2°22-'31 J&J/b 4.75 to 4.40 HL, 
és Highway 1923 1936. M&S b 4.40 ito 4.10 % | 48 Sewer 1922-41 (tax- | 63 Sch July 1 1951...J&J/b 4.50 |to 4.30 yA 
és 4nr “98°31 tae ar ALND} 4.40 to 4.10 % exempt) ........- M&N| 99 |___... id 4348 July 1935....... &J}b 4.50 |to 4.30 oy 
4s State Pier 1933-42-M&S ______ Sanches ae) ee Pa. Se- liccwae es rt Park June 1 '43_J&D)5 4.50 to 4.30 
Awvuiu—3s lvco - Jus) 96%) LLL. | | yury port— | 3 Sewer July 1'43_J&J/b 4.50 |to 4.30 
40 1¥35& 40 tarex'ptJ&J) 9316) | neil | 344s Water '22to’34_ J&D 93% _____- aor ‘ 443 Water Aug 1 43 F&A) 4.50 to 4.30 
Bangor—4s Ref Water 35J&J) 93 4) a Newton 43 1935. Scnee SEE esses ee oT Ref J'ly 2 °22-'31 J&)|b 4.60 to 4.40 
4s Fund 22°30 tarerJ&'| 95 4|---.-- ...| _3%s8 Water Dec 1926_J&D 95% _____- a 440 Nov 1 1931. b 4.60 Ito 4.40 
Bath is Ref 194i tarerxJ&D) 93 | ___ ea a lampton— | | ef Mar 1 1939_._.M&&/b 4.50 Ito 4.30 
Biddeford 43 '22'33 . M&N| 95'4|___~ ~~ ---| 343g 1922 to 1926...J&J) 97% ___--- ol ‘3 Sew'age July 1 '39_J&J|b 4.50 |to 4.30 
Gardiner Wat Dist 43°34 J@J) 2 | ~__ | Quiney 4s Sep 3 1922._M&$ , eames _..|| 48 Mar 1 1940_..._. M&=/b 4.50 to 4.30 % 
Kennebec Water District — | | | , 3443 April °23 to'39. A&O) 92 |_2 LL. ___|| _ 348 Apr 30 1922... M&Nib 5% \to 4.50 
8348 g 1922 & 1925.-M&N/______ Si dessins ..-| Salem 4s Jan 1'32-'54tax-ex| 99 |_____- ~~~ || S’th St Paul 5 444 ref 33 J&u|----_-|__.___ 4.55 
Kittery Water District— | Springfield 344s 1935...J&J) 89% _.___. “gr MISSISSIPPI 
5s Jau 1923-0 19388 _ J&Tb 5% |t0 4.75 % $3 Sewer 1930. _____- eS _..| 5443 Imp 1923-1930_..M&s|b 4.75 |to 4.40 & 
Lewiston 48 g Oct 1927- waa 6 | neler | --- | Taunton —48 1927____. J&D) 96% ___L-- | 777) 543 Imp 1931-1946_..M&=|b 4.75 |to 4.40 & 
Portiand— | 3443 Sewer Dec 1°30_J&0 9214 siaitecliaeii | __ || 3548 Apr 1929-1934... A&@O0/b 4.75 |to 4.40 oe 
48 A l 1929 te X OX~ F&A 961%4!______| __.'1| Wakefield —4s ‘22 '33_A&O 96% _..--- __.|| 4548 1922-1934.._._.._J&Jlb 4.75 to 4.50 
do C H 1926-'45 ti. rexA&O b 4.75 10 4.30% | Watertown —49 '22-'34. J&J) 96 | ____- ~~. || 4s July 1 1922-1935___J&d|b 4.75 \to 4.50 
4s a Sch 1937 tax ex ee eee |---|] 3% 1923 to 1929 _ S&T) 93% _____- ___|| 4448 July 1 1936.2... - J&J|b 4.75 |to 4.40 & 
8i4s@ Ref July 1922.J&J 99 | __. | ...| Winchester 43 1922-24. J&D) 98% _____- _..|| 3443 Refund Jan 1 1927. J&) b 4.75 to 4.40 % 
Port and Bridge District— | | ~~” || Worcester— 348 State 1934 op '14__J&J|b 4.75 to 4.40 & 
3 ‘22 to 39.-_M&Sb 5% |10 4.50/% 43Jau 24 (tax-exmpt) J&J; 99 ([__-.-- __._|| Greenville— 

Port oud ater District— | | MEXICO 5s Refund Sept 1927_M&s/| ...._.|} _.___ 5.50 
46 Fur ding 1928. ---J&O 97 99 | ._.|| See Foreign Gov'ts page 49 Jackson 5s July 1 '33_J&J|...._.| ____- 5 
Glan- ‘cc ‘nr 1939 aer 92 |. ane MICHIGAN (See foot note o 53 Water Aug 1 1928 F&A} ...22.) 2. 5.10 
Washington Co.4s1928_J&J. 95%). e _--|| 5%3 July 15 1041... J&adis..._ __t_. eee 4.40 5a Water 1930______ | mente. ire _.../$.10 

W abel fiiio —to g@ July i ive «fe ear es 56s v5) ]. | a CU} ees eee 4.10 58 June 1 1932_____. (amas aati: . 
8360 Sept 1935... _..M&S; 88 |_____. _..| 58 Highway 1940___-_- «pee aa 4.35| Meridian—6s May — OO Pies epee» 5.40 
MARYLAND | Aan Arbor School Ditein r= | | be Dec 1 1939_.____- eh Made 5.25 
é}4s Aug 15 1922-33_F&A15 b 4.50 't0 4.35 % | _ 48 Sept 1935_.......A&O______}_.-.-- 4.50 s Sch House 1941_J&J|_...--/_.____ 5.25 
és 1926 to 1928 _._...._.-_- .-'6 4.50 to 4.35 an Battle Creek— " | Mise ssippi Levee Dist— 
ée 1928 opt 1923_______ J&5b 4.50 t0 4.35 % | 48 City Hall 1927-36 F&Alb 4.60 to 4.50 % 58 May 2 1944____. -M&N| ...-. a 
ée Jan 1 1929......-.-. J&J 6 4.50 to 4.35 y | Bay City—4s 1934....J&J)____ __/_-_.-.- 65| 53 July 1 1953_.____-_ aren tape awe 
@@ 1922-1929 _.__...- &Ab 4.50 't0 4.35 % || Bay City Union S D— i‘ 443 Sept 1934..___- eg Bae 5.40 
Y Roads 1923 1930_._.._.F&A 6b 4.50 to 4.35 of | o63 1926, 1931, 1936. -JI&Jb 4.75 to4. 70 % Vicksburg — 
834s Roads 1923 to 1928____|b 4.50 to 4.35 % Bay Co 043 Dec 15 1923J&0,_.____|_-_--- 5 5s 3t [mpt 1923-’32__F&A\b 5.40 to 5.20% 
Annapolis 444s W W’'42A40._____ |) 4.50 Bessemer—5 ‘428 1922-4uFa&@alb 5.20 to 4.75 | 4\%3s Sewer Dec 1 '28_Dec|______ ilps: 5.30 
Baltimore— | Calhoun Co— | Yazoo-Miss Delta Levee Dist | 
Se 1922 1946..-.-..- M&S 102 |_._... ...|  4%8 Road 1923-'26_._A&0\b 4.70 |to 4.60 % 6s 1947 option 1917__J&J|______|.____. 5.50 
Se 1922 1961....... A&O' 102%)_____. ._..| Detroit— 58 1924-1954__._.._ M&Ni__.__._ eric 5.30 
44s Mar 1 1923 55..M&sS| 100 |______! ae o 63 Pub Serv '23-'29._J&Jib 4.50 to 4. 60 % 4%s July 1949__..___ aia eee 5.30 
434s Mar 1 1955....M&S; 100 |__.__. ee o 63 Pub Serv 30 '51_._J&Jb 4.60 to 4.40 ¢ 48 1952 ps a Sarees 5.30 
és Water 1926...... M&M 98 |_____. ibe 0543 Nov 1 1945..M&N______|--__-- 4.40 MISSOURI | 
ée Aug 1 1951______- F&A! 96%'.__"_- "7 95 %s Pub Util 23°29 J&J/5 4 30 to 4.60 % |\53 March 1930-1936..-._.-- b 4.35 to 4.25/% 
és Annex 1954.....- J&D) 96'4;_____. wR: 0 5443 Pub Util 30-51 J&Jb :. 60 to 4.40 yA | 33 Cap Blg '22-'25 opis a@ul______)_.___ a 
és Parks 1955... ._. MAN) 96 97 ea 53 Pub [mp '23-'29_._J&J\b 4.50 |to 4.60 yA Kansas City — 
4s Mar 1 1961.._..- M&S| 96%. __ “77 53 Pub Imp '30-'51_._J&Jb 4.50 to 4.60 & | be W W 1930.- -....-Jéd| 103 |.-__-. cee 
4a Aug 5 Ott -ecaces F&A 96 ee pee 044s Pub Lib 1948 J&J15)_.____|------ 4.40 ise Sept 1 1930_...M&S/} 98 |___... oe 
8 uly 1 1930....- J&I, 95 96 |...|| 049 Aug 15 '22-’28_F&A15» 4.50 |to 4.60 % 443 Mar 1 1933_...M&S| 97 |____-_- pete 
84s Imp 1940_...._- eae, 90 iI.....- eee 048 School 1946_...- ie Eee 4.40 4s July 1 1924...._.- «EB hate ila 
84s Mar 1945..___- M&S| 89 |... __. .--|| 3s Park 1930_...- M&: Rapa eee 4.60| 489 Market House '24._J&J| 98 |___._. igs 
84s Refunding 1952..J&J|; 80 ______ _oEscanaba 448 1922-30 J&Jib 4.75 104.60 % | 48 Water 1924...._.- ee Oe Be ge 
814 Sew’age [mp '80_A&O 80 Metre eseys __.|| oFlint 4448 1922-'39.__ F&Ab 4.75 |to 4.40 QZ 43 July 1 1924_.-.__- ee ae Bo vk 
84s Jan 1 1927___._- J&J; 85 95 |...| 053 (Mar 15 & Apr 1)’31- 50b 4.75 |to 4.40 R 4a Sept 1 1930_____- Ge tcnwse i a 
Oumberi’d 444 WW '41 A&O Db 4. . 4.25% ___|| oGenesee Co 6s 1923-31 M&N)b5% % to 4.75 yA Kansas City School Dist— 
4s Water 1923_.....- F&Ab 4.50 4.25%) ... Grand Rapids | tt July 1 1933... . mn OO hus ae 
Hagerstown— | 1 443 Flood Protec . | eae Sere 4.50 4443 July 1 1937_...- ee Ws ine 
Se water 1938-1987._A&O/b 4.50 (4.25%) ---| 43 Water Nov 15'29. M&N)______/|------ 4.60 4s Jul RONG ae (eee: Mints 
MASSACHUSETTS | Highland Park Ss 1928._J&J|_.....|.-.--- 4-70| 49 Bldg 19822722222 JaJ| 93 |22227- 0 
48 1922-52 (tax-exmpt)._Var) 100'4)______ ---| 04% Sept 15 1934._.M&$_.____/------ 4.60 aye SEM BOER ccosce i at Marpants 2 
8h<48 gold Nov 1923_..M&N) 98 |__.__. _..|| Holland—4s a \. =" ae Se 4% 3s July 1925... ___- ee: Me Bo ae aay 
849g July 1 1935.._._- Jad; 92 |...... ---| Kalamazoo—o 4448 Sewer | | Little River Drainage Dist — 
i448 1956 reg (taxex) ._.J&J); 93 |_____L ---|| & Imp 1922-°25...... J&J|......|------ 4.50, 68348 Oct 1922-1933_.A&O)______/______ 5.50 
8148 1937 reg (tax ex) i -s |. . .--| Kalamazoo 8 D No 1— - | St Joseph 43 1923_...- F&A 5% to 4.80 
Si4s Water 1942.._.... J&J; 89'4/_____- ---| 053Sch’22-30 _... M&Sl5\b 4.60 |to 4.50 % 48 aan sneered &$b 5% to 4.80 
84s g July 1944_..... M&s| 89 |... .. .--| Lansing—5s 1922 to '23 J&D_.___.|------ i | aeeenecgs M&Nb 5% to 4.80/% 
8s April 1 1929__...._- &0| 91 +) ev ela _--| 058 [mp July15’23-32J4&J15 6b 4.60 |to 4.50 St Joseph School District— 
88g Ma 1929 Faiehiaid M&N} 914%/______ _-.| 039 Sewer 1922-'26__J&Db 4.460 |to 4.50 ‘aula 1925, 1930 & 1935___/b 4.60 to 4.50/% 
Se Met Sew e1936..M&S} 864!_____. _--| 058Jan 3 1923-1932_.J&J3b 4.60 |to 4.40 vA | st 
Seg Uy ‘ 193 ssn ouabieaianl &ji 8$4%4/_.....- ---| 04%sJan3 1930 On, Mii occactoeeeen 4.40 4/48 s Bdge-Compl '35 A&O : ‘. 50 to 4.25 
a & Water Jan 11941..J&J| 8344)______ ioale | Marquette 3348, 1926-. -J&J|......|----- - 4.80) 4s [Insane Asy’m ’28_A&0 b 4.50 to 4.25 
Attleborough—4s 1924. J&J| 98%%)-____. wom eu egon—5s '22-'25..J&db 434 |t04.50 7% | 4 Public Impt 1928. S&S d re “30 to 4.25 
3i4s March 102% MAS!) 89%) _____ ooo} s W-W 1923-'44__J&Jb 43% to 4.50 %, | 48 Public Bidg 1929._.A&O 6b 4.50 to 4.25 
Beverly 4s 1923-1936- -A&O) 95%4/___--- ele “al cay = eee &N|..-.../----- - 4.6 4s W W Renew ’31_.M&N } 4.50 to 4.25 
sostou— | Muskegon 8 D—5a 1942 Bey: ------|------ (4.50 ‘s School 1937_...... &J\b 4.50 to 4.25 
44a Tun ty taxex A&O'} 104 |... _--| Muskegon Co—4 4s '32 J&J'_.___.|----- - 4.60 4s School 1938_...._- J&J'b 4.50 to 4.25 
45 July 19 lcd acl J&J3| 9434). .__-. sant | Ponsa 476 °31-'47__M&Sb 4.70 |to 4.60 | 8.658 Ren June 25’'27 J&D)\b 4.50 to 4.25 
4s Apr'23. 37 (taxcex) ee. Be. edie nn cal s Sewer 1924-1942___- 643% %' to 4.60 3 5 Aas 1 1925....A&0O 6 4.50 to 4.25 
4s 1 32- 1939 (tax-ex).J&J) 98'%!)_____- ‘oe t, at Imp '22-’28_....-. 5% |to 4.80 Apr 1 1922_._A&O b 4.50 to 4.25) % 
Tunnel & Sub ’48_J&D) 92%)_____- ---|| 66 Wat Imp ’29-’35...... b 4.80 |to 4.70 Sp told a) mel CF Gilt cosecccloocces coe 
4s Sub 1957 taxex...A&@| 99 | -___- “=| 63 Wat Imp '36-’50_---_- b 4.70 |to 4.60 % | MONTANA 
és Sub 1958 tax-ex...J&4J; 99 (____.. ---|| Port Huron 48 1932_..J&J/....../----- -/ 4.60) Billings 5s 1934 op '29__J&J/--.----'------ 5 
4a Tun&Sub’59 taxexJ&J; 99 |____.. .-.| Saginaw—4 4s Wat’25 M&N)|..-._./----- - 4.60| Butte 5s 1923-1936__.__J&J\b 4.50 to 5.20'% 
8 June 1 19233....J&D} 98 [{__._-.. ---| Sault Ste Marie—4s '32_J&J)...._.|------ 4.60; Butte School Dist No 1— 
844s June 1 1924....J&D) 97%)/__ ~~ ---|| Wyandotte—4 }¥s 1934_J&D-...-.|------ 4.50| 448 1924 opt EE Se ee 5.50 
8i4s June 1 1932_...J&D} 91 |___-- Fane | Custer Co 68 '25 op '15_J&J|-.-.--|-.-.-- .50 
8}4s June 1 1934_...J&D| 90 |_____- ene MINNESOTA Great Falis— 
3 July 1 1935_._.- i .-.|| 5s ctfs of indebt 1923... P&A)..-..../----- -/4.90| 5s Sewer 1935to’39.J&J|-.-.--/-.-.-- 5.20 
8 June 1 1943....J&4D| 8614/_.-.-- .--|| AitkenCo4 My yr tty eececn|-2-"-- 5 | 4 108s a3 option 18 pone il coscccdneo ---|5.75 
84s June 1 1944..__J& ee .--| Beltrami Co 4}48 '22-’24J&D-..._.|------ 5.50) Great F No 1— 
84s July 1 1045_.__- J& er oul 5s Ditch 1923-34. _J&0\.....-.|------ 5.50; 48 1925 option 1018, M&S eacecaleccaco Sole 
n 4s May 19237 M4&N| 96%). -.--- es 68 eRe eee eee 5.50| Helena 5a 1931 opt 1916 J&J|-....--|-.-.--|5.25 
8i4e Water ee 1 98% eaneiieatias eee aT, ly wer | gy 5% |to 4.70 % | K 4.80 1038. 335 -Say ee mee + 
Brookline 4s 1923... a oud Co— °22 A&O) ..-...|------ Lincoln '32 0p’ 
amd | Duluth—5e g Wat&Lt’26J34J)-.-...|------ 4.60) 58 Fund Mar’31 op '21J&J| ------|---~--/5.40 
3 ater May "25 M&N\ 96%4/-.--.-- wii 459 Water & L 1 ea Aan a ee 4.60 Missoula 4i4s’'240p'14 &J|..-..--|-.-.--/|5.50 
3a 104 ~-=—_<-s<—- F&A 80 -seee<«e eee! Bem FR ete © 2449 890) «ae POY Vi wee aeeca| Frere 4.60) Philli a thes 9 4 
-A&O| 94%)__-_-- saad ater & Lt 1030 ~ Sl amnaulennced 4.60) 5s Ref Dec °35 op 33) &J|....--|-.-.--|5.40 
4s Oct 1925 (reg)...A&O! 97%!-..-.-- natal 





6 Basis. price Nominal. ¢ 
-after that tJ ie by municipal corporations are are tax-exempt and these 


Tax-exempt; under 9 lawiapproved May 19 1909 ond which went lato effect Sept. 11909 bonds issued 


, accordingly, sell on a better 
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To 
| | To = Bid. | Ask. Net. 
: | re | Bonds. Bid. | Ask. | Net. Bonds. Peewee vere Mensa — 
| Net. ini i wai —— Pa cluded) | | 
nip latemaiemeneenl ’ 80 t0 4.40 & IR sie . 

NEBRASKA | Mace Oo Sst ae tie b 4:80 to 4.40 Z| sinetamon Ata ee ae 4.25 to 4.15 
RP cine | MMe eT te BLES | Beet eae erie GLE 
es et $168 28 oP, Ieee 64.75 164.60 % 3 is Brilge 23 to 3i-J&J b 4.80 to 4.40 A ooktya—d--as 1064.48) -222 2) 227 4.40 
Lincoln—4 i" '23 to '29 NJ 4.60 _ 3443 Bridge '23 to M&$b 5% to 4.60 & || Brooklyn—d—6s ee a 4.30 

Lincoln 8 D 444s 1924-M&N __._-_- me Monmouth Co 68 1926. 0 4s Bridge 1926... _._.J&J __- 430 
TR ad ies con MA BE See iia Ie ca via 
5a 1930, ’35, ’ O° piping animes 1.75, 44 , 1&3 b 4.40 to 4.30 ied ok ipa te ---- 4.20 
44s Renewal gral a) age ieee ATES 4 4.50 3 448 School Soe nn theres bh 4.75 'to 4.30 Gp 3348 gold 1936_.....- Jal) _ ON (Sasi 4.30 
ons Refunding 1934 ane: tradsin . 4.40 Morris Co—4s ’35 op ’ ‘J&S\b 4.75 \to 4.30 & 38 Bridge 1925 -- - - a ee 4.25 
asW W Dec 15 41. J& eee ea oe 4 50 4\493 1942 opt 1922. 7 30 of Broome Co 5s 23- "3 ie _. 4.40 

BE) cccccelcccece t '22 42 J&D 564.75 to 4.: | lo—7s 1924 & 1925 J&J)_____. __ 
on 8 D 4 eente > ad ... 4% Morristown 4748 F&A 6 4.45 to 4.30 oy Buffalo a a is 4.40 
$748 a 1931- ae ape 1 auE 4, 50 Newark —4}48 1944. - &O15 b 4. 45 to 4.30 of 68 Parks Jan l J&D 15 ne Se be ae 4.10 
a - o 5l4s Oct 15’22to'59A a 7 20 of atts deen tn tee tae too 4.10 
Nb 4.80 to 4.65% ; &Jb 4.45 to 4.30 7 is 1964. J&D 15... 

s May 2 1951_._M& 58 1922-1958.......- - 30 4143 June 15 25 io 4.10% 
Or maha 4)46 24 0p As ef "Tr77 77715 | ae Dock 1959_.... oe ae ne 2°35 % 4iea 1922-1968... - J&D b 4. ab tras: 
mp ove 1899. n5&D necwccleceeee 5 | te fettandine a M&3b 5% to 4.50 F 48 Feb 15°62 op'32 “§&D 5 4.25 to 4.20 Ze, " 

Dec 1920..-.....4@D __- 4 -<- a5 ¢ ‘ 
1949 6 4.40 to 4.25 1960.....J&D!.____- Sie apiece Lu 
South Sioux City— __16 ts Sch House 1959 op 4.40 to 4.25 9 || 49 June 15 age Stes, lala 4.20 
7s 1930, 1935, 1940. J&J______|______ 6 4a PasValSew’6lop's1J&D b 4.40 to 8 40 gy || 34a Park Reg 1927 “F&A! 54.25 to 4.10% 
DA | B48 ‘wok Kiev ‘ha FAA b 4.45 |to 4.25 % || 348 oh a t’22°'45 J&5 564.50 to 4.30% 
NEV 09. Sad - Poe 60| 3s Track Elev 34__J&J b 4.79 to 4.40 & || Cohoes 6sRef Wa 60. .M&Sb 4.50 to425% 
Beno —t4'1034 0p 10 '29M4S b 5.75 to 5.40 % N se Bruuswick 48 °23.MAaN b 4.85 to 4.40 % Eimiree 45°1935-, -M&S oer 03 My 
oe RE ew bruds' ; F&A b 4.85 \to 4.40 || Stmlra — 2-45. A&O 6 4.30 to 4.05 
NEW HAMPSHI 4%{s Aug 1 1922-57_ . . oe 80 f | 4%s Water 192 30 to 405% 
'25.J&d)..---.|....--| -.- 58 1941._J&D 6 4.70 \to 4. | Apr 1 1933-1935__. _|b 4.3 of 
3s Hospital 1922- M&N| 95 _..--| .--|| North Bergen 5 7 M&S b 4.80 to 4.70 & | 4343 Ap J&5 6 4.25 to 4.10 7 
Berlin —4s Ref 1922-35 ss] os... i-"" 6s School 1922-29..1 50 o || Erie Co4 %a’22 36tax-ox 25 to4.20% 
ae He ‘etal J op renee fa No Piatnfield $8 1023-1954. 6.10 to 4.65, 02 | Franklin Go 4%4s" t0,'29 B&D B 4.55 104.30°%, 
348 og? ---4£8 92/4|..-.--| ---|| No Pla aa setback 4.65| Sulton— '26.A&O) .----- eee 
era, teal --"5a) fe’8|------| --- Nutley 56 1933.......-J&D, ___._-}__ | _Geneva—4s Water ios 
ws 1922-40 (tax ex) F&A oo)... Oe Waier 1038. F&A re to 4.35 % | Groton 63 Wat °22°50.MAN 6 4.60 {0 oa 
, A&O| 97 |......| .../] 43..--J&D 6 4.75 to 4.359% | 128'22-'37M&S/b 4.50 to ©, 
Nashua—3e 1923----. FeAl 98%'.-77~ 71777 | 448 School 1943_.-- Db 4.75 'to4.35 % || Haverstraw4. Jad pigs 4.35 
Pembroke 48 '24- 34- - - Ranger -..-| 48 8ch House 1934 - .--J&D 75 at | Hempstead—d—4s g 1923- ‘meee | 
Portamouth os ats} + a a ee Faaene ¢ a8 Seema tats : et ye % | en ae asl. Sag 4.50 
42 Ref Wa -" “aeD| 9936 a Liens 5}48 Gen Imp bevy &Db 4.90 'to4.30 97 | saan ana He - 2722 ‘eet peg 
Rochester—4s 1922. 93-1954. | ACRNTS Piss 5448 Gen Imp ’29-44.J h 490 to 4.30 oF 65 1925-1930..........-- lb 4 si to 4.40% 
tratford 5s May 1933- om ie 443 Gen Imp ’45-51.J&D b 4.90 | 4.30% || 68 1931-1954__ nae Seetansal _-.-~'4.40 
etre EW JERSEY pl ——— B43 Ge '22-"48..... mais ose to $308 | Herkimer—4 43'22- AR --- a hee 
wer tri ft ee eT BE nis acleigdaided 4.60) 4)48 Ref 1944._..__™ — -|4.70 yy ‘iy ag Akon 4 a ) 10 4.30 % 
45¢8 School + oy J&D STS NEMA 4.90 Passaic Co—4s '23-'24__ tie vechtecate 4448 High Sch’ 25. 36 A&O'D 4.50 to 4.40% 
oT. ci ik kiviguiaesh oo eb 1926 MEN b 4.75 |to 4.40 79 hcg gh Syd ~~" ff a eee 4.20 
Water 1926...d4J|........... 4.8 63 1925 socom "oe len | 6 thaca pe ae tO 
ones & aoe i686: - 4a nga ------4.60) 5448 1922-1926. ORE © one [re oon 4240 Ret Water 1963-_J&4|--.---'------/4-20 
6748 pg meee’ | Scabeie spenents 4.60) 5343 1927- sooe-o~o-maea 2 6-78 to 4.40% || Jamest’n 4s Mar 20'43_A&0)_____- Mem 
gan f 2o80..--.- J&d\_ 2... -|-2----14.60| 5443 1935-1 950... - GN : ite to 4.40 % | Jamestown SD5s ’25- "20.5 |----7- miei 
ta Water 1930, 4°26 J&D| 10114 ------, --- | S398 1083 to 1966. .-BE RNs b 4.75 |to 4.40% || 58 1930-39______- 93-°37\b 4.30 to 4.20 % 
atlantic Co—6s R he 4148 Feb 1 1946-5. J&Jb 4.75 t04.40\4% || Johnstown 4's ~» t '22-’44/b 4.35 to 4.20% 
Atlantic 5 eT 1928 Jas eesnla 4s N C Hall 23 to 4.64.85 to 4.50/7% | 4Kings Co 4s aeay §_ A&£O15 4.40 to 4.20% 
oo g ower Oe. '40__A&O b 5.15 to 4.70 i Perth ye Ag Fa 14 b 485 to 4.50 i | woe «ae 3 Ak L ieee 4.40 
udub y } 40% | 8 Scnoo! 1935. ...-... "Or 509 || a Sas 
Sayonne—be Fund 1928 on > , ode 40 % | rst 4 wee yaa a. A&O b et ~ er: of || Long dead City—4 Mas! ____|4.40 
al 9 “J ( of ld—4s’; oO - ,- ‘ | , 4 4 9 > eng ~ ‘ 0 or 
die sone “abet b £09 - 4:40 an rae School 1959___.. M&N b 4.85 to won Madison Co 4443'23 z0F eb! b 4.40 to 4.30% 
itn sating Debi 1028 4 4.60 to 4.40 Zo | | Rahway —40 Adj’22 op M&N wea ee % Mr Saye Un F 8D Not b 4.60 to 4.50% 
0 BOF 09 8 , ' 043 oS v3 t 40 % 
&N 6 5.25 to 4.80 /0 | ee . '21J&3b 5% to 4.80 %p 2 '29-"52_M&N/b 4.50 to 4.40% 
Belleville be 24-’34-—'44M OF 80 GF field 53 July ’22-’31 y 98 May 1 '29-"5 50 Y 
ats 8 D be '27-44 MAN b 5.15 to 4. 80% ‘Ridgewood Be 1022 °26. -F&A b 5 fo to 4.301% asid, dioport’4.358' 22 i2&D b 4.60 to 4.00% 
eville bein’ of 50 to 4.35 9 | Riverside 5s _.15-50| 4.353 sewer )- fe 
Bergen Co er ah oy &D > ‘ 30 ~ 4.35 qe | | Sea Isle City 58 1943-..F&A_____ 450% Middietown—3 34s '31- 42-4 b 4.25 to 4.20% 
5348 oe 944 1S8S-' 62. ¥ D b 4.50 to 4. 35 % 80 Orange—4s’22 to "44 een b 4.90 ras 4°80 | Mt Vernon AR Sag 43- eyed : __. 4.30 
Sa Dec 1044-- -.--__- ‘50 to 4.35% | it 44 Sch 1941.-F4A_____- zene '4.60| 68 March 1924_____- ‘quan yeamee o 
Gi4e 1023-1930. -A&O 6 4.50 to 4. 35% | ee ha MEN 64.60 io 4.33 i | $85 Idee test -----abO 6 430 ioa38 % 
1922-1038. Ab 4.50 04.35% || Trenton 4%s 4.60 to 4.35 ] ht Reppagaiete BRO) -2202-|-0-ce 
é\e Aug 1922 ges hee b 4.50 to 4. 35 & | 544s Oct 1922-51__...A&0O b to 4 35) Of | 56148 1935-1941 ____- "430 
és Court Hse 23 “MAN . e618 4\448 Water 1943_.__A&O b 4.60 to 4.35167 4%s 1923 + ee re 30 to 4. 20 % 
Bloomfield 58 '22-'23 b 4.70 to4.40% | ity Hall 1939..._J&D b 4.60 |to 4. 5% | 4348 Sch 1962-773. M&N|b hss 
3_J&J b 4.70 to 4s City &N b 4.60 'to 4.35 % 45. a . 
Oamden—4 4s Wat '2 F&A b 4.70 t0 4.40% | 3448 Sch Nov 1 1929 M 0 \t0 4.30\% || 48 Sewerage '50-'55_- ~--|4.30 
5348 Aug 1 °22-'61-- &O b 4.70 t0 4.40% | Union Co 4348 1937_..M&3'b 4.50 |to 4.30% | 58 Jan 21023-1928. 4&J 2) ~~...) ------ 420 
Sree Saeed, Tee o- 4.40 i cceiwenesne Pee Gasicasae | ieten? 1938---- ;d&J 2)------|------ 4-20 
4a Paving 1929. TEA b 4:60 to 4.50%, | 43 Oct 1 1942_.-__.._A&Ob 4.50 |to 4.30% | | Nassau Co—4 4a '22- $0Nd)-—-=-2)-<-2-2 4.25 
Oamden ¢ Co rir wwe seep 4.50 % | 68s June 1 1926. -_-J&D, b 4.50 |to 4. was Aug 1 1928_....- MEN|__....|...... 4.20 
a. ad 1 — ar a eaeeeoicae 2: 
Oape May—te 1084---J&D » 5% to4.70% || Valleburg—See Newark, | | 400% || Sige Ref 1922-38... Mas|------|..-2.- rat 
¢ School 1925-63 MES 5% 104.704 | Westfield 4.501% || 48 1938-1943. _J&D|------|-- -o-9 8-18 
453s 4082-1983. - B&BI> 57) |to 4.25% | ner ae "22-'60---J&D)b 4.90 |to 4.50) 7%, 0| 3i<¢e Court House’s0 et aib 4.30 |to 4.20 %o 
Oo Seean eels bias to azo @ || Wiidwood 4348'23-'57 P&A| 6% \to 4.60% | | NewRocheiled sss ee | eT ones: 4.25 
és 1934.--.--_.-__. 'b 4.40 to 4.35% | EW MEXICO 53 1926-1929___..- ereerrs jo ~~ 714.20 
de Water 1933. -_..- ved i ri 48 to 4.40% |\4 aol 1953 op 1933-._J&J|------|------ ry 20 58 1930-1950 - ER ya b 4.25 to 4.20% 
gincbeth 440 1055. 83\ ------ 4-20 | 4448 Dec 16 '52 op '22_ aaa pea 1 By AED So-SOe Tale 4:35 len 4.20 % 
Das J&J 1,50 ‘ Highway 1950-1044. -J&d|b 5% |to 4.70 Zo, | 3i<e 1022 to 1933....J&D \b 4.25 |to 4.20 % 
4-65) albuquerque 448 29. -Mé&s -2----|------|5.20| New York 1085. J&D| 105 | 105% _-- 
eal fos 58 Dec . iateal......|...... 5.75, 424s June 199. "80-2 -2d&eD 64.35 to 4.20 % 
4.40 re Bernalillo Co 0 S809 18364) ------|------ 5.30, 4498 June ane 105 | 10534) - .. 
4. 1 op 1921. ~..-..--|------|-. 60; 4348 1963--..-.-__- 105 --- 
b 4:50 4.25% Bowe 58°41 op *21_A&O| -.----|------ . ” 4 scold rogue iN 105 | 10534... 
Poe 4.50 % sew m-M&S|b 4.15 |to 4% |...) 4348 (new) tock 1947 34d] 103. | 1053¢ --- 
a GAIL 4.75 t04.507% | 5g near gaa NOTi a 34d|b 4.13 |to 4% | 27] adee Corp stock’22-"337&3|b 4.35 |to 4.20 
4s Hospital 1946__-_F&A\b 4.40 to 4.25 % 5s Jan 1 1923 1963. ies 110 | 412" | 22.) 4s stk 1971J&D15, 105, | 10514 -.- 
Sere mae werner *-50 106-258, tl ade Gea eek 27 da] 110 10614| 27] 4348 : 190 opt 1930.-- Mes! 100%¢| 100% 27 
w-—-88 1944..........-]..---- wedge .80,| #348 Canal 1964--.___- &J| 105 --- ii Sagi Seba 
Clover Con ga ag == SG #8 Gham ogg oot 103, | 105 *| 227] 4iga Mar i 1963-M&s) 100%) 11034, --- 
Hackensack—4 748 1942F&A\ _ - - - - - ere 4.80 45 _S&I e |e ar 1 1964.__. iF ots 
Hoboken—444s 1940-2 Jas b 5% to 4.70% teGanal key 1043-48 100% ae April 1 1908 sA&O 00% 100% --- 
—_W b 5% \to 4.70 Canal Term Jan 194 2 |__| 4 Various “*""MAN| 95%! 9616 __- 
8 1931-__-____. wes b 5% \to 4.70 oe Imp Mar ’58_M&S| 100}4| 10 _..|| 48 Nov 1055.......M 544) 9614 --- 
bs june 1 *26.J&D|b 8% to 4.70 ds g High Imp Sep 'S8-M&S| 100%| 102 | ~. 4s Various 1956... -M&M) 9574; 96/3 --- 
6s Sewer June 1 '26_J& 5o, to 4.70 orcas - 1960_M&S/ 100'4| 102 | --.| Various May '67._.M&N 96 14 
6s Pav & Sew 1926__F4&A\b a a 4s High Imp Mar = &J| 100 102 coe 44 celle 6 °-- 
b 4.80 to 4.50 anal Imp July 1960_J 4s Nov 1958_. 6 9614) -.. 
udson Co—4 mers, b 4.80 to 4.50% || 48C 1961.d&J| 100%| 102 | ___ ay 1959..-.--- M& 4.25 
r indy 4s Canal Imp Jan - 10044; 102 | __.|| 4s or t 1922. _M&N/b 4.35 |to 4. 
N\b 4-80 to 4.50 % 4s Canal Imp July 1961 -c ea) ootd| tos | 777 = Si<e Hemp W27 J&J\> 4.35 |to 4.25 
M&A\b 4.80 to 120% ds Palisade Park 1961--M@48| 100'3| 102 |---| 3 6 Biiyo M Sew 27 b 4.35 \to 4.25 
fe tiale .80 |to 4.50 4s P o Saat ieee soa Seat] tan 177") Stee Weems 1088. oe Hage gbed ge 
Rae HEB sc iscig"  Metrdp Mareca 190] tte |<) Stgeeompt seta £3 Bing 
-J&D|b 5% |t0 4.75% | 48 Highw Imp Mar '62-M&e) O03) to | 272 s RT 1948-1950- 7 | o-e 
ty—6s 1926.._J&D|b 5% \to | 4s Canal Imp Jan 0141 102 | 222) 3 953. M&N| 8 | 
Be bicsetssntes te ttn Stee ap a 1 te so] Setgeomoe swan gr | Se |: 
8s Dec » OF | 75 48 &J| 88 9: see Exempt 1954- eres Seta 
M&N)D 5% \to 4 r id Jan 1 1923_...-- J& | 34ee Ex &M| 8634|_--_--| - 
to 4.40 38 go J&J| 88 92 | --- q Water Ex '54._M | bee 
ool 1922-58. J&Dib 4.75 ito 38 g@ Jan 1 1956_...-..-. 88 92 ae 3 t 1955..M&N 86 |{-.-.---- | 
nanaodita|? 4.95 to $:409% | Bua duly | 908-— = ----4e) 85 ho ola| 3 Lerche £% ho ves% 
eBIb 4.40 to 4.30 | sete Water 1922-34, MA&NIb 4.25 |to 4.15/%. | 3 yas Hock 1924 EZ.-M&N(b 4. -50 |t0 4.25 % 
Feed i Pet yet: a oe ce ee ee ee ret 306 T 1950 Exem- wea | 20 
"45 lto 4. | eich ae ee : 1-48 M&N|-.----- ‘eet i‘ 
wf Aleeeesnenenoitg) te Matar MEN os asia oi ewer sane gg oo 
enero Steg 22 to 30.1 N|b 4.25 |to 4.2 hool 1923-26... F&A! ------ vyreneh. 4.15 
Ri iccacpsne "| fe Park 1922 to 30. .a& + ini% || 4 5 Sate + +) ob ‘nent 
&J\b 5.10 |to 4.60 % 5 3148 Pub Imp '23-"34 F&A)b 4.25 to _.14.25| 4348 Wat M’ os RRC Sieecgatrte 4.20 
AS He £65; albany Aug 11938..--F&Al------|------|4.25| 4 sow's0-40reg--M&N|.~-~--|-2-2-- ret 
35-...-_J&D) ~~ ----|~ ~~~ - Sie uk © Seer ane ee ee oooeenirenees y il gigs 10429-1045.__._.._.._MA&N/-_.-.--/-...-- la 
ret oe 1038-1000 e316 8.50 ito 5 a hiae tone rdam bs Wat 1922-37|5 4.85 |to EAR Nort *Tonswands 4a sys a a 
“J&c3\b 4.70 |to 4.40 % yo mer yrs Dec6’22-31J&D)b 4.40 |to 4.3 d°35| Sige 1922-1925 ae 2 eee ae ret 
--- A&Ol 4:70 Siig £0 ate Mare 25 MEN -- 35 lio 6.30%  lOnelda Co—8 is 
(atone ‘ - 925- EY Sea 
Behe e Apel 194i ASO b 4.70 |t0 4.40% || 48a 1 
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ApRIL, 1922.] STATE AND MUNICIPAL BONDS 53 
ie —To | To) : To 
Bonde. | Ask. Net. Bonds. Bonds. Bid. | Ask. Net. 
e_ ——= | ; 
Co 38 ’22-’29_J&J\b 4.30 |to 4.10% — lL, =e A&O | Marietta—*414s'22-'33 J&D\b5 
544s 1922-1930__._.-. MEN } 4.30 |to 4.05 unic Bidg 1939__J&J | 3348 1931 pa 1911__.F&A 4% to 5.20/% 
436s 1923-26_.....__ J&J\b 4.30 |to 4.05 ss Impt June 1 1944_J&D | Marton Ss 1923...  _. iv aiik dim lineata 
4s Mar 1 1929_.___- M&S)\b 4.30 |to 4.05 Zo. Rutherford Co 5s ’23-’52 J&J Martin’s Fy 5s ’26- 6-"44 4_M&S& 043% % 





range Co 34s '23-'24_Feb1|____ 


—4 498 '22-"42_M&5 


5448 Sch 1922-1946_M&N/\b 
Peau Yan 4.358 "22 to’ 310ct 
Poughkeepsie— 


b 
Oswego 4348 1922-29. _M&N|b 
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3 448 1922 to 1930- __M&s b 
Putnam Co 4343 '22-’29 F&A b 


ueens Co—4s 1927_._.J&D 
ester 5s 1923-26__F&A 
5s 1927-1931 (coup)._._.F&A 
5s 1932-1951 (coup)... F&A 
44s Jan 15 1933____. J&J 
4s Municipal 1945. M&S 
4738 Pub lmp 1925-48F&A 
rit School 1923-45_ ers 
4s 1923-1936______.J/ 
= roo I I dan a 3a) 
~~ ae °23-"47_J&J 
aie m 1 1924-_ J&J 
3 ion opt °13_J&J 
Rockiand Co—4s'22-34 M&S 
3s Fund ’22 to ’24_J&D 
Rome 4s Sept 15 ’31__J&J 
5148 1931-1941______ A&O 
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Rye—5s Mar 10 '23 -38_M&S/b 


SaranacLake4 }42'22-26 M&S 
a. on '22-"39J&J 


tiaaPar 19 nt 40... A&O 
gcarsiaie 448 °22-'45__J&D 
Schenectady 58 °22-'33__J&J 
ate 1923-1931_..._. A&O 

a 


SS 
eS 
= 
re 
| 
a 
<i 
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Ss 

ding 1929...J&D 

3 Ks Water 1928_____ J&J 
Tioga Co 5a 1923-30___M&S 
Tonawanda 448 ’23-'42_J&J 


b 
b 
Ss Water 1922-1950__J&J\b 
b 


5 Water 1922-50__J&J 
5 St Impt 1931_..J&J 
Troy —4 4s 1922-1925. _J&D 
rr 1926-1940 


-A&O'h 
School 1922-31__F&A|} 
b 


s Feb 15 1923-1957__- 
4s ater 1922-1925.._.J&D 
48 Sept 1 1926_.__...___- 
348 Water 1922-36__J&J 


b 4.25 
Utica—4}4s 1922-35_.M&N/\b 4.25 
b 4.25 


3 4s Nov 1 1922 to ’’35 Nov 
Warsaw Union Fr8S D No 10 
4448 1922-1942_.___.___ Oct 
Watertown 44s 19423___J&J 
Ss 1922-19 443 


























9-76 J 
Em So 1 1929-54.___.J&D. 
4i¢sParkway it62-86J&D' 
4448 Co Bidg 1927-44.A&0 
4s Co Bldg 1923-59__M&5S 
4s 1930to 1935. eee F&A 
4s Sau sew °32-'82_J&J 
White Plaing—4e '22-’28 F&A 
544s Sch 1931-1936_A&O0 . 
34s Water 1931___.A&0O |. 
4468 Fund 1922 __.__ J& Bo 
58 Refunding 1922._.Aé0 
Wolcotts 4sJiy 15’22-42 J& J) _ 


Yonkers—4s ’23 to ’25_ mei 


534s Jan 1923-1926__A&O}h 


Mar 1 °'27-'56. -A&O|h 
8 May ’22 to '24__F&A| hs 
Ss April 1 1923-27____-. \b 
_..-A&( ND 


68 1922 1933 __ 
NORTH CAROLINA 


ding 
Albemarle 68 1923-38__F&A 
Assos 58 Ref 1941..J&J 


ig ae 1922-1957_..... J&J 


waise a 1039. M&S ; 


6s Bridge 1928-37___A&O 
Charlotte—SsSt&Sew ’20_J&J 





1931-1948_...- M& 


N 
s Water Mar 1935. J&J|__- 


s Water Oct 1°41. A&0) 
Dura By gr peg By 41 S&S F 
1922 to 1940___ 


He i 1923 to 1945. J&J| ; 5% | 
5s Fd & Sewer '22-’39 F&Ab 5° Jo \to 4.75 
Granvilie Co—4 4s '39 M&N!______ 5. 
Greensboro—is W W'30J&J\__- 


Ss Aug 11942 W_____ FLA 


4s Water-W orks 1954. cow ee 


Greenville 6s W W '58_F 


63 Water duly 1922-20 
ell Co 


58 Aug 1°42_F&A 
Lee Co 58 Road 1952__M&N 


Lincoln Co 5s 1943 & 48 J&J|__- 


r 68 Bridge 1937-1951. F&A 
Mecklenburg Co— 
66 Ref Now 1950__._..M&N 
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Pitt Se Fund 1 1922- 2-1936- MN b 5.40 to ee to 





Surrey Co 6s Ma 
Wake Co 5s Fun 
Weldon 6s Jan 1924-1942. __ 
Wilmi n—5s F’d '23_J&J 
5s ref & impt 1955__A&0 
4\48a Wat & Sew 48 AZO 
44s Wat & Sew 1952_J4&J 
48g Ref July 11929. _J&J 
ee Salem—5s’24 M&S 
oe nimpt 1944__.. J&J 
pt 1922-1947. .-M&$\b 4.90. 
iss July 1 1942____- J&J 
te July 1 1952_____ &J|__ 
63s Imp Augl5’22-’30F&AI5\b 5% 
NORTH DAKOTA | 
| Grand Forks 58 
Ward Co 4s July 1925 J&s 
OHIO (See foot-nota *) 
*Akron 68 1922-1940. --A&O b 
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or ere 4.25) 
bibdaet 4.30) 
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0 Cleveland *5 
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ser yg 6s Imp ’23-"35 J&J 
6s 1924-'41 M & 


*5s 1924 & 1928 


48 W 1942 


Butler se) 4s 1924_.___J&J 
Ba oh mer’22-31 M&N 
Cam ridge—4 48'23-'34 J&J 


> =a J&J 
*53 Sewer 1953_____ M 
-M&s| saedwe |.-----|5.20 
ey of 1 aw Sew 1953_M&S 
s Fund 1922-37__J&D b 574 to 4 

*63 ater 1944-1959_A&O 
44s Water-Wks ’30_M&S 
48 '22,'26 & '27....F&A 
®Canton 8 D 58 1954 _A&O8 
*58 Dec ad 1922-26J&D10 


®58 Sewer 1931-37 


*4 40s 19: 


658 zg Feb 1937_- 


3. 

34s Water '45 0p ‘25 F&A 
3s Water 1939 0p '19_F&A 
| Cilac 8 D *4%s 1934_A&0 13 
48 1936 opt 1906__._._.M& 
34s 1940 opt 1912_.A&0 
s 1940-70J&D 
6s 1932-1933___.___- J&D 
*514sPub Hall 1970_J&D 
*58 W 1936-1968__J&D 
444s Stimp Feb 1 '34F4&A 


4448s March 1949 __ 


4 4s Fire dep’23-’ 55. A&O 
44s ClarkAvBdg’42_A&0 
4s Park 1938. ....A&0O 
4s Park 1929-1931 _..A&O 
4s Grade Cross’z '30 A&O 
Cleveland S D *44s8 '22-'35 
A&O 


4s July 1 ab J 

6s, 1922-1940___.. 
Cleveland Heights 8 D— 
| *68 1926-1959_..... O10 
‘Columbus *6s8 '49-’57__M&S 
4s Sewer °33 opt ‘13 Mé& 
4s Wat-W '45 op '20_M&5 


314s 1932 opt 1912. 


| Columbus 8 D 4s 1928. M&S 
| 3 348 March 1 sees, 


*53 1943-1952- 


| Cuyahoga Co *6s’ 22 high hy 5.10 boars 80 ¢ 
| ~'s53 Bridge 1922-27. .A&O\ 5.10 |to 4.90 ¢ 
®53 Ref 1923 1939. 


% Oct 1 1939-_- 


H J’ne’36 0p 16 J&D 
mek *44% W W 1936 34D 
Lakewood 448 °22.'39_A&£0. 

46s Oct 1945__._.__.A&O 
5s Park&Imp’22'41A&0 
*Lawrence Co 5s 1934_M&4&8 
Lima 4s Sewer '22 to'25A&O0 


*63 May 1 1925 


-M&N| 

*4 168 Oct '22-Oct’ 30. A&O b54% % to 5. 30 Ge 
34s Ref ’30 opt ’25_._A&0) 

Lorain 58 1922 to 1932__J&J 5 5% | 
*53 W W Ref '22-'27_.M&S 054%, to 5. 20 % 
*6s Fd writer 8.1 

| Lucas Co 48 C-H 1944_M 

| *5448sWatSup’23-'30. M&S b 5.10 to 4. 00% 

5| Madisonville ( Cincinnasi) 

58 1932 opt 1922 . &J 








N 
1933-58 _ - 
"48_._J&J 











May °24-38\b 6% 


~~ —-<-—<—-— -— ~~ —-—-—<—-— — = 


ax 


*5s Water 1922-1953- A&O, b 
54s W W A 5 Ey 
*5l4s 1923-1929____- 
*5\4s 1930-1937____- 
*5l4s 1938-1951____- 


Jes baie Zo to 41 
416 W W Dec3l’22 37J- Dal 4.7 


Alliance 444s 1927-32 J&D 
Ashland Co—®*5 Ks Bridge 
Oct 15 '22—Oct 1 °23- A&O 





ea -—- of- oe e =— —- — — & 


Csienetl —*4 és St’32.J&J 
*63 Funding 1928___F&A 
*5 {simp March 1941 M&S 
*5 %sImpFeb '46,’51 F&A 
*514s Mar 10 '31_M&S 10 
oat July 1 1965_..... J&J 

8 July 1943____-_- 
o s Sewer 1955__._A&O 
*4%4s Sew Sep 3’'37_M&S3 








B&O) 5.10 |to 4. 8016 of 
“ Ref 1922 to 1926- -A&O)? 2 o. 4 be 4. : 2 
| gs 1922-1941__.__-_.~ A&O | 
aviation tie 1923-'32. M&N 
se Gen fund 1928..A&0 
te W {mp 1944_J&D 
58 W Imp 1945. 
oatse W W Imp 1940. J&D 
444s Bdge 1934-39_A&0 
| Dayton SD 5 4s’41- ~"§81M&S3 
*53 Marl16 ’23-'46 M&S16 
| East Liverpool—4s 1940.J&J 
| Elyria 48 1922 to 1923_F4&A 
| - Water 1924 to "38_J&D 
| sW W 1929- 1946 
¢FindlayCitySD5 58’ 22- 273 &J 
| Fostoria—4s 1925 
| *58 W W Imp 23 "40 M&S 
| Franklin Co 48 '23-’°25_.M&8 
ont Fl-Emerg ’23 '29.M4&= 
sHosp& ge’ 25-35F&A 
Ham ton Co *4%8 '43_F&A 











; 2 Ee >. 10/2 


o 








tind esneece | 5 


, Montgomery County— 























Mercer Co—5a ’23 to '24F&A 
Miam Conservancy Dist— 

Hee (1 to 5 yt mat’y ) J&D 
Mi 


| MuskingumCo 
| Newark *4% 1923-41._.A&O 
Norwood—4%s 1925..J&D 


Portsmouth—4s’22- '24_J&D 
0| Sandusky 5s ’'22 to '26_F&A 
Springfield—*5s, 1922- are 
| Springf’d SD*5s’22-’39.J&J2 
Steubenville *5s '23-’'35 M&S 


Summit Co 5s ’27-’30_A&O 
Toledo *5sWW ’37-'44 F&A 


Tote Oo Sch Dist—4s '23 to '29 
M& 


Warren Co 58 1929-34_.M&8 
Youngstown *5s '22-’25 A&O 


Youngstown School D 
Zanesville—*5s City Hall 





4 .50 | 
"50 


ae) 
es 


4.90 | 


4. a 

4.90' Easton—3%s 1928_.-- 

Easton 8 we 34 op '24 F&A 

| ey Street ona 23 On 1 tO J&J 
4748 s School 1 


Eri eo . toe op ve : 
48 itil 
¥ A&O 


4s Jau 1 1936-1946._.--. 

| vase te Co 48 Road '26.A&0 

| 48 Road 6 A&£O 
| wy} 


= ’ 


Ab Co 4s '23-’ 31_F&A 
| Guthrie 68 W W ’43...A&0 
| Muskogee—4 4s 1926 .ee 


Okla City—5s '37 op’22 F&A 
M&S 








| Brad 








s(5to10yrmat’ yy J&D 
gs (after 10 years) - J&D 
dietown4s’ Faron A 20_F&A 


*5s Fl-Emerg ’23-’42 J&D 
RS ssOct 122-23 


GD EGP encccensd-aen A&O 


4s 1922-1925.__...- M& 


*63 Pub Wharf 1960_.M&S$ 
®53 Sewer 1949__._- M&S 

4g Sept 1 1928._.._._.M&S$ 
*4 68 Wat 1932-34..__J&J 
4\498 Bdg '28,’33&'38 F&A 
cS wearers A&OQ 
Hy Park July 1 1942. _J&J 

s Refund’g 1930_.M&N 


68 1931-1960 onncene M&N 


*63 Fund 1928_.-.._. A&O 
*53 Police Bdg& St ’22-"32 
94468 1922-1957____- A&0 


*44¢s 1944-1947_.._.M&S$& 


& Market 1922-39._._._.M&S 
OKLAHOMA 

s Oct 15 1924-33..A&0O15 

unding 1922-27___._. F&A 


5s Nov 1 1924_...-. M& 
5s Sewer 1936_...-. M&S. 








5s Water 1936..-..-.. 
444s W W 1941.-.---- J&J 


| Okla City 8 D 48 1933__J&J 
| 68 1926, eer 1931_.Var.|_..... 
Okla Co-—-4 24-’33_J&D 
Okmulgee 58s Mar 15 1943_--/...._. 
Payne Co4 pe. 22 to’29 A&O 
OREGON 


o* Highway 1925. .--A&O ser = 


s Hway ‘'24-Apr’44_A&O0 
8 1925-1944 (s-a)._..A&O 
y+ Highway 1922-42...A&0 
4s Highway 1923-41...A&0 


48 Aug 1 1928-1933. .-_F&A b 
Albany 5s ref 31 0p ’21.A&0 
Astoria 58 1953__-..-.-.. J&D 
| Baker City 58 1934....M&8 
Clatsop Co 58 1934....A&0 
Colum Co 5s’24-’29-’34_A&O|b 5% 
| Datlas City 58 '22-’26._M&N 
70. Eugene $8 1942_.-_.-.-.- M& 

| Multonomah Co 44s’32J&D 
5s Road 1922-1929._.M&Nib5{%% 
a Portlaud—5s g C H '22_ J&J\b 5.50 ito 5 % 
5% 








to ayes 


to 4.50 
to 4.60 % 
51 


~—-<- oo - 


5348 Aug 1928..-.-.-.- F&A) 5% to 4.60 
5s gold Bridge 1925..A&O\b 5.20 |to 4.80 
5a Harb Dev.1923-SOM&N\b 4.60 ito 4.40 
4448 Dock 1943....M&N |b 4.60 'to 4.40 


‘ 4 Oct 1922-47 -- 


-A&O}|b 4.60 to 4.40 


old Bridge 1934. _J&J\b 4.60 to 4.40 
nhee 1657 .atocd M&N b 4.60 \to 4.40 


PENNSYLVANIA 


is Bridge 1942_._...-F&Alb 4. 30 
34468 1982 opt 1922..M&N b 4.30 
Altoona—4s '34 opt '14_J&J3; 93 


4s Highway ’ © Ke J&J| 93 
| Altoona 8 Di _ "2 


| Bethl ehem 8 ee 1925, 
4.80) "30, °35, 40, ats 50_J&D\b 4.40 
dock 48 '22-’44_M&N ib 4.40 
48 1922 to 1935... MAN 
| Chester—3 46 1929... J&J\b 4.40 
4s '°37 opt '17 tax-exm_- s+ 93 


ulldi hy opt M&S 
tatitaamne te 4a 1044F4A 





Batts aa ues 
Pu mp’ 

ia Publ 4 758 1908...15 
4 és 1925 & 1930..-..-.-.-- 


4. 70, Pt of AstoriassHar 24-203 &J|b63¢ %\to 6% 
4.95! Pt of Coos Bay Harbor 52 

.-'4.35| Port of Portland— 

48 Dry Dock 1934....3&J 

| Salem—5e Sewer’ 22-"33M4N 


a" -— — © -=sa-—-—— — = 


bs % to 5% 


5s July 11951 Series C__.J&J) 114% 
(44s July 1924, 1929, 1934 

| 1939, 1944, 1949... J&J b 4.30 
waren 4-80 | | Aliegheny—4s °23 & '°27_J&J\b 4.30 
4s Street Impt 1937_M&N\b 4.30 
Z3lés 1922 to 1931._._._.A&Olb 4.30 
Allegheny Co 4348 °43.M&Nib 4.30 

4s Road 1939 A&O 


| 116 


to 4.15 
to 4.15 
to 4.15 
to 4.15 
to 4.15 





coco eo oe 
AAD PPL PPAR ERE 
> - . i . . . . oe . . ee 


eeeeee eeeeie 





to 4.20 
to 4.20 





b Basis. / Flat price. » Nomine . 


ject to taxation. By an amc >dment te the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 
Bonds issued prior to Jan. 1 1913 are exempt from taxation. 


® Sub 
that State are subject to taxation. 





1 1931 by municipalities in 








o4 


Se 


. STATE AND MUNICIPAL BON 


DS [Vou 114. 











ae 





Bonds 
Lancaster 38’38 opt’ 28.A&0 b 4.; 
34s Sewer 1934... _ M&&b 
Lancaster 8 D 4e May 1945_|5 
Lower MertonTp 48 4348.48 b 
McK’ p’tSD4 Moe 22-"43M4N 5 
Mercer Co 5s'24-’47- F&A b 
Norristown & D4%8'45 56 b 
Philadelphia— 4 1987-344 





5s Jan 1951 
4448s May 1948 
448 Nov 1 1948 
éa July 1939 
és July 1942 


Brae July 1932__ 


848 e July 1 1934 _ Jad 
Phila 8 b 4\s '24-'43. Jé 


ae 1923-1942. Jad 
Pittsburgh—4 149’ 225034 D 
» h 
tN ib 
Jib 

$738 ’22-’ 38 taxable. M&N 


b 
4s Apr ‘23 to "30. A&O b 

pitta’ s 

kate 23 to ’'28_A&O b 


b 
b 


48" 22-’27_ Jad b 


5s 1922-1950 
ds 1923-1937 
4s 1925-'30-'35 
Scrant 8 D 4s8'23-'28-’33A40 b 
348 1922-1932___.. F&Ab 
Uniontown 48’28 tax-exM&N b 
Wash'n Co 48 '23-'34 M&S b 
4e 1924-1933. MAN b 
Wilkes-Barre3 }4s’23~29F4&A b 
és 1923 to 1935 JAI b 
4s Imp Ser! ’22-’38A40 b 
4% 1931-1940 Jb 
é\%s Im tps aoe = Jat b 
W meport 8 '290p’09M&S b 
York 48 1924-1943_. F&A b 
York Co 3s 1922-32. M4&Nib 
RHODE ISLAND 
4s Charit Inst 1965_.__M&S 
Ra gold 8 H 1934 
tol—3 Ka 1930__._M&S 
Cent Falls 48°22-°30__ F&A 
Prov’ce 4a J’ne 15'47 J&D 
Johnston 4s 1925, 
1930, 1935, 1940_.__ M&N 
LAncoln—4s 1928 A&O 
Newport—4<s '23-’39 M&S 


dt gd : 032-1968. 
FAA 

MAN 

Pawiu — Sch 1954 J&D 
uc 8 1950_J&J 

8 Sewer 1952 J&D 


ater Feb 1929_FA&A 
Woonsocket 4s Fd ’41J&D 
66 Fund 1924-1935__M4N 
6e Fund 1936-1961. 
se Pending 1944. MA&N 
ded 1923-1959. A&O 
és Fund 1947... A&O 
84s Wat May 1°31_M4N 
UTH CAROLINA 
s Blue 1928 J& 








n—85s Oct ’22_A 
4s 1928. 
4%s Jan 1962 
és Sewer 1920. ___ ASO 
és Refg '38 (tax-exm) J&aJ 
eeaaton. Co 6s 1937 J&J 
Ww 52 op '32__July 1) 
Clarendon Co— d 
6s May 15°36-40 M&N15 
Can zo eee 2061. mee 
he ‘ 
@reen ville— 











F&A 
@reenville Co4}4s"40-'54J 4&5 
Richland Co 5s 1933__._J&J 
Rock Hill 58 1951 0 2. S&J 


urg 448 '35._.A&40 
Se Sept 11080 


ome Ce 
4}48 1923-1927. 


unty 
__._M&N 
OUTH DAKOTA 
@s Rural Credit '33-’40 4 b 


6s Mar 15 1931-35__ M&S 1 





- sane J 1924-’389__ __ 14D b 5.10 


peg oe 28_...A&O b 
een 4 Xs Se ~ 1930- say 
wer ’ 
“prt 1 


K 





J& 
J&u b 
J&J b 


5a 1 
op 3}, 1936, 1eai, "51_ te 


8 193 7J&J 


eh ret ADF if 4 51 A&O 15 
5: M&N 
Go Ra * t Bige— 





O 
r ‘CH & Sch 1947A&0 


Soeeeanne| 
Bee ee es 


-_o 


o S 
pe oon hee se A Ae ll Glo te 


Bia | Ach. |wet.| 


to 4 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
99 
110 
100 
100 
| YY 
9Y 
99 
99 
GY 
99 
to 4. 
to 4. 
to 4. 
3U \to 4. 
Lo 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 
to 4. 


*- _ - rer & * 
we Sr Sr Se or over | 


Oror or Sr Sr Gr cr | 


‘ > 
——_ ~-* 
— = 


} 


‘to 4. 


35 |to 4. 
395 \to 4. 


ito 4. 
ito 4. 
‘to 4. 





98 
b 4.90 to 4. 60 % 
-_M&N | -- - 


b 4. 
9 


~--|---- 


to 4. 


65 
( 


.20|\ 7 


to 4.. 
to 4.. 


to 4.. 


Ito 4. 
ito 4.; 


39 |to 4.2: 


aa 
oS 


‘to 4. 
ito 4. 


Bonds 





= 


20\67 | Knoxville 58 1940....M&N 
20) oF 6s Wat Ref 1923-46..M&S5 5% 
y 5 44s Fund 1950 M&S 
0 448 Funded &c 1937 J&D 
448 Water-wks 1949- Jad 


to 
20 0 
Jt) lai 
I5 6 
20.6 te June ] 1929__. 
Memphis 58 July 195 reer 

6s 1922-1927 ae 

58 River Term '23 gARO;K: 5° 

58 Audit Mkt’25-’49._O&J/ b 

4%s Refunding 1926_J&J 

44s Refunding 1939. JAS 

4448 St Impt &c '46_.FA&A 

448 Park 1947 J&J 

4448 Street 1947- 

448 1950 

4448 Park 1959- . 

4e Water 1933 - ee 
Memphis 8 D 43 Ya ’59- J&d 
N ash ville— 

638 Apr 1923 ‘42. 

5s Mar 1923-’60. 

58 March lysis 

5s Sch 1922 1945..--S&D 5% 

4 448 Sewer 1923 oe 

4%s Street 1935 3 
4s High Sch 1940. _JS&J 
4s (Tenn C KR) '24_MA&AN| 

48 Water 1925 &J 
Putnam Co 4448 1941_July 1 
RobertsouCo4s'4lop’31_J&J 
Shelby Co—4 }4a5c '41_J&J 

48 Court House 1955 _J&J 

Se Sch 1929, ata 1949. 


Austin 58 1922-1942- J&Ss 57 | 
— Bg& Hos’520p’32J3 &J 
4% Zukef i922 1946 J&d d 57; 
Beaumont 58 °52 0p’32_A&O 4 ! 
5s Water Works 1954.M&5 5 ! 
48 1942 0pt 1922 b 
| Cleburne5s W W’'520p’32.J&J 
_Dalias— 58 1931 J&D 
68 @ Aug 1928 
58 1922-1960 
4448 sch 1922 1952. M&N 5 8 $a 
4748 1924, 1928, 1938, 1939, 
1942, '43, ‘44, 45_J&sb 5% 
a Water '47 op 17..A&0O 
| _ 48 School 1922-’51._..J&Jb 5% 
DaliasCo4 4sSep 10’51Apri10 
~ | §8 Viad & Bdge F 
1954 op 1924 pr 
El) Paso5sW W Purch’50- EO 
58 Fund 1951 opt’31_M&S 
5s School 1955 op ’35_J&J 
58 Imp Aug 1 1948__F&A 
| Fort Worth— 
58 Apr 1951 opt '31__ A&O 
58 1924-1934 
58 1935-195" 
4%sStimp’ 48opaft. "283 &5 
48 Sch’4¥ op aft’29_J&D 
4s Refunding 1941_._J&J 
-|| | Galvestou— 
58 Lim debt 1932-1936 J&J 
5¢ Grade Rais 1944__.A&O 
5e School 1922-1954._M&S 
Se 1923-1956 A&O 
44os Urad &c’480p’28 J&J 
-|| 4 4sGrad &c’490p'29 A&O 
| Galveston County— 
50 | 58 Bd Apr 10’ 5 lop’ 31A&0 
| Harris Co 48°47 op '17.A&O 
| Houston— 
| §8 Sew Nov 15 1939_.M&N 
5s RefOct16’'41 op "31 A&0 
ry Mup Imp ’26-'36__ F&Ab 4.90 
4% Sept i922 1952 MAN b 4.90 
4'48 Oct 26 38 op’28 A&O b 4.90 


LeNeNeN' fF oF ob ot bb bt 
; ; ' , ; ; ’ 


...A&Ob 4.80 
---M&S pb 4. 70 
&S 


™ & @. @r @~ Br Sx. GQ GQ & 
AQAA 


a 
a ee ae 
YQ ASGAGAS YO *OSC 


SS 
oso 

















™ - *. *. . . *. . . =. * *. . _ =. *. . * - . . 
St OF CIO OF OF UF OCT UT OT VU UT =) wt wt wt Vt wt Vt wt Vt 


BD BD AD GSO GO GO GO GO CAD bret rt et ret ee et et et et et ts bt 








ae 


50 To 





| see 


| _. §.25' Port “arthur 58 1922-56 M&Sb 5.60 


3K 
TFT /4 
. 


5% \to 4. 











4. ‘60 to 4. 


4.60 to 4. d 
J&J b 4.60 to 4. 
J&J\b 4.60 





Sau Antoulo—5s’23-’"53M&Sb 4 90 
5s Sept 1¥22 '53__..M&Sb 4.90 
58 Sept 1931 1959 ..__. b 4.90 
| §8 St Imp Dist No 2 1943- b 4.90 
4. 70 San AntonioS D 58’56_F&A 
_..| Tarrant Co— 58 Road & Bdg 
| Apr 10°52 op '22. Ap 
.- 5.10 Waco—5s Nov 1 1934._.M&N 
a 58 Sewer 1937 
5s Water-W ks 1942___J&J 
4s Jan 1 19S31_.__-__. 
Wichita Falls 6s 1950M&N 
5s Feb 10 1960_F&A 10 
ee ee ee page 


5 | H 

514s April 1 1941 
'—«CbS Cap ito! ——e 1934_- 
| 4398 Capitol B dg 1934. A&O cheater = 
| 


49 


s Road 1939 
| s July 1 
i ta Capitol Bidg 1934.._J&J_.__-_- 
00) 4s Capitol Bldg 1924_._J&Ji__..-- 
| Box ElderCo4 4s8ch’32F&A _..._- 
| Ogden—4%s 1929._._ J&J 


90 %o 


Salt Lake City 4s '24_JA&J 
5s Ref 1922-1928_...M&S 
5s Refund 1941 
4298 May 1 1934__._..M&N 

s ref 1934 M&N 
& W '25 opt '15_A&Odb 
\sait Lake City S D 4s8’30J&J) 


9 gouet, 3 
on 


Co 


ON 


3 





4 Pes eo: a ies anor "16 F&A 


444s Oct 1 1922-1949. A&O 

Middlebury 4s’41lop’21. M&N) 

Rutland—4s g 1924_._ M&N 
VIRGINIA 


6s deferred ctfs 1871... J&J 
os Rh Bros ctfs 
™ 1 neenecalll 1932 opt 


| J 

38 Funded debt 1991___J&J % 
| Deavae =e Refg 1931_J&J_...-- 
44s Ref Aug 1942. F&A_____- 














0; 448 Refunding 1932. J&D_____-_/---- 
| 44s Ref Wat 1933 - (GG FE 
Ogden 8 D 4s ’22 0p NN ec Ba 


Ack Net | 


DS OOOO E> a ee ee eee —— ee ammmme 


Knox Co 5a 1930-1945___-_-. SNPS RYE 


4% 
4% 


4, & 


To 
Bonds Bia. | Aa. Net. 





Lee Co—5s 1923-' 41_._.J&J b 5. 40 to 5.25 P06 

Lynchburg—5s '26 op.__J& 
4448 Ref June 1 1927. J&D 
4%s Pub Impt 1939__J&J! 
4148 Pub Impt 1946__J&J 
4\%e Water 1951 J&J 
48 Ref Oct 1934 

Newport News 448 48 ray 
4\%e Feb 1953___._._._. F&A 
4s Street Nov 1 1941 MEN 


eeeeceleoececose 


| Norfolk—5s Ren 1923_.J&D 


to 4.60 % 
to 4.60 % 


| 3 J&J 
Roanoke 44s Ref 1936_J&J 


‘Stafford Co 58 1942....J&d 


68 Oct 1 1950.......A&0O 
58 Municipal 1949 - 
58 Municipal 1969 - _F&A 
448 Mupnic Impt ’42 M&s 
4448 Imp July 1940__J&J 
48 ‘Impt March 1936_M&& 
Petersburg 4448 1952..A&O 
Portsmouth—4 4s 1940 Ags 
4448 Imp Oct 1 1942- A&O 
448 Sch & Sew 1938. ny: 
58 at ater 
6s Ref 1928. 
Richmond— 
68 July 1 1922-1929. Ja&aJ 
6s July 1 1930 J&J 
4448 Pub Imp 1949. _J&J 
4448 St&PkRdSep'’29_JaJ 
4s 1922 to 1930 J&J 
4s 1938 to 1943 


4448 St Impt May 1940 

4448 Pub Bidg 1941. M&N 
4\%s Pub Bidg 1944_M4N 
48 St Impt 1936 J&J 





| Tazewell Co 58 1923-46_J&J 5 5.40 to 5. ” % 


5 


“Ito 4.70 % 
to 4.70% 


to 4.70 7o_ 


| Pierce Co 58 ref ‘250 


Everett 5s July 15 1931_J&J 
| J&D 


WASHINGTON 
6s Gen Fund 1926-1940. J&J» 4.75 to 4. 40 
Aberdeen 5448 '22-'31_.J&D 55% % to 5448) 
Bellingham 58 1926....A&O 
Clarke Co 58 '35 op 25 Jan 1 


58 June 1936 
King Co— 5s 1928 
58 C’t House '33 opt May 
58 Road 1935 F&A 
444sHarb opt '22-’30 Nov! } 5.50 to 5.25 % 
Lewis Co 58 1923-32.._.M&S b54% to 5% % 
Pacific Co 44s July 1 *28-'36 | 5.2 
"15A&0 
5s Sept 1 1928-3 -Sepths‘\% to 5.20 Ny 
4s Kef 1926 opt 1916_M&S 5. "25 
% 





Port of Seattle 58’22-'55M&S 55% to 5% 
s Jan 1923-1955. ._J&J 5% % to 5% 


5| seats e—5s 1922-1930. J&J45% % to 5.15 % 


} 


toto to toto 
Crororeroren 


6s L & P Sys 1927-41- A&O} 5 50 to 5%\% 
4448 Sewer 1927....M&8}55\%% to 5.10 Zo, 
4448 Water 1931___..J&J_ 15 
4i4s Light ext 1932. _J&J 5 5.50 to 5 20 to 
48 Lib Oct 15 '22-A&01 5) 
4s April 1 1929 
Seattle SD Nol 448'24 MAN 
4448 Mar ‘23 to ‘31. M&S 5 5.50 to 5.20 Jo, 
Snohomish Co 58°31 opaft’21 
Spokane 58 Park 192 
‘40 Bdge Const 1931 J&J 
444s Water 1935 J&S | 
444s Park 1962 ] 
4s Bridge 1922-36. _J&J 6544 % to 57%| 
48 “Water July 1 1925_J&J 


'SpokaneSDNo8]1 4s’ 203 &J 


to 4.60 9 
to 4.60 * 


4. 75 


a (6.25) Martinsburg 
7 5.25. 


pisieanabiets 4. 40. Wheeling—6s 1924 op- Nov 
-./4. 40) 


to 4.60 % 
to 4.60 % 
90 % 





4.85. 
14.75) 


---)| 
' 


4.50 





444s May 1 1931_.-.M&N’______ | 
48 Augl 1922 F&A 
Stevens Co—4 448 '29 op ‘19 | 
_Tacoma—5s ’22-'33....J&D b5% to 5% Jo, 
4448 Lt & Pow 1929__J&J| 20 
44s ae 1031 .... 
348 Jan 1 1939 
WEST VIRGINIA 
58 Highway 1927- 1946...783 b 4.60 leo 4.45 P46 
34s Jap 1 1939 & J 
( harleston 4 4%8'41 op'27aa3 | 
Charleston S D 5s’24-"52J&Jb 4. 70 to 4.62 Yp 
Clarksburg 5s °’22-’53-A&Ob 5% to 4.80 % 
ClarksbgSD 5s8'41 op’21M&8 
| Hancoc County— 5s Grant 
Road Dist ’46 0p ’32.M&N\_____- 
Huntington 5s 1944_.- Oct 
58 "430p' 29 Decl 
MercerCo5s 440 '24A4&0 15 | 
| Perpenpuns 4s Wat '29 June 
4%s June 1 1933. _.-.J&D) 








dge 24 op '06_July}_.-- 
ad to 1936..July ‘4.70 to 4. iad Jp 
CONSIN 


te Ret, 


| | apeteeall +sa 1923-32- real. 


Fond du Lac 44%s'23-'35 Mar» 4.60 to 4.50 % 


me Bay 44s '23-'33_J&Jb 4.60 to 4.50, % 
14.5 

--|4. sd | 
--|4.80 
--|4. ao 


6a W W 1922-1935..M&N______|_____-] --- 
6s W W 1936-1960 MA&AN_ | 
to, 50 


Jefferson Co 5s ’28-'32 AKOb 5% 
LaCrosse4 448" 320p'22 .F&A 
4s Water '31 op '21.J&Db 5% to 4.50 % oa 


| Madison—4s Oct 1931_A&0 
| Marshfield 4s '22-’°32 J&Jb 5% 
| Milwaukee 581923-1939 J&J 


5s 1922-1939_._._.-_.J&J b 4. 60 F 
5s Jan 1923-1940 
5s July 1922-1940..--. 
$e 1923-1939 
s Park 1923-1935._J&J 
aduct 1922 to’26J&J 


b 
b 
mm AS... Co 48’22-"25M&Sb 


| Oshkosh 4s 1923-34_._.F&Ab 
| Racine 44s Ref'23-'30. F&A 


4s School 1923-1923._.F&A___. __ 
6s 1922-1941 F&A b 4.60 
Racine Co 48 '23 to '23. F&A _. a 
6s 1930-1940 
Wausau—4%s '23-'33_A40 
Wood Co 58s 1927, 1930, 1932 
1933, '35, °36, 520 -- - AGO S 4.60 to 4.50 
WYOMING 


6s Pub Bldg 1922- ure > 5.75 to4. 75 
Cheyenne 5s 31 op ’11 





%o 
i. 





b Basis. / Flat price. 


n Nominal. 














BANKS AND TRUST COMPANIES. 


Quotations In this department are given per share, not per aent, except for stocks of Canadian Institutions, and are 


as near as possible for the closing day of the month preceding the date of issue, though often are nominal. 


denotes sales. 


An asterisk (*) 


figures of deposits, capital and profits for the national banks are from the Comptroller’s last oall; for all other insti- 
tutions they are the latest obtainable, direst returns being procured by us where no perlodie statements are required. For 


the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 








4h s6BAMA—WNati. banke Dec. 31; State institutions latest returns 




























































































CALIPORNIA—(Concluded) 
















































































































































: Surplus & Gross | 7 Surplus Gross 
| Capéttal. | Profits. | Deposits. \Par. Bid. | Ash Captial. |& Profite.| Deposits. |Par.| Bté. | Aeb. 
Birmingham— | + < * Per jshare. San Diego— $ $ $ Per |share. 
A&mer Tr & Sar BK-| 500,000 493.637 8.587.739 100) 150 175 First National Bank! 1,000,000) 1382,774/| 712489061} 100)... --. seees 
Birming’m Tr 4 8-;| 500,000 789,776 12.283,796 100} 280 {320 Merchants’ Nat Bk| 250,000) 622,457) 3,413,430] 100)...... RES 
First National Bank! 1,500,000 02,221,710 023760575, 100) 300 310 San Diego Sav Bk 290,000 §22.729| 7,070,492] 100)....-.-./..... 
Praders’ Nat Bank - 50,000, $3,887! 2,605,399; 100; 200 (210 Secur Comm & 8S B 165.000 49,409) 1,624,143) 100)...... oeece 
| ter |jshare. | Union Nat Bank 200,000 e74,379) e1,225,280] 100]......l coe 
Mobtle— United States N Bk 100,000 010,914) 01,772.119;) LOO}... neoee 
Pirst National Bank 800,000 01,083,579 711307101) 100) 420 |430 SouthernTr & Com 
Merchants’ Bank -. 209,000 420,000, 6,300,700; 100) 250 [275 merce Bank. 1,000,000 357 ,472/)13,905,928) 100/...... oooes 
People’s Bank - -- -- 300,000 305,017) 4,960,371; 100) 225 {240 San Francisco— 
American Nat Bank! 2 000,000 685,590/15,054,865) 100} 112 j|115 
Montgomery — ? Per |share. | Anglo London Paris 
age Nat Bank 300 ,000 46,007| 1,066,958, 100; 100 105 National Bank. _| 5,000,001 | 03,435,327] 66982 739; 100} 150 151 
First National Bank) 1, 00,000) 505,443, 3,565,140) 190) 1385 [138 Bank of Calif, N A.| 8 500,00(| 8,961,.071|16,383,133] 100} 199 |200 
VPourth Nat Bank . 500,000 128,110, 4,241,978 100) 107 108 Bank of [taly.___- 0,900,000] 3,734,324] 177867710) LOO)... ]----- 
Alabama Bk&r Co 800,000 37,000 900,000} 1) 103 105 Columbus 8 & LSoc 130,000 196.6311 8.868.730) Beeiwocestolooucs 
Union Bk & Tr Co. 100,000 106,877) 1,100,704 100, 175 {180 Crocker Nat Bank | 3,000,000] 6,152,374/35,829,436| 100/.....-|---.. 
. Don’ hoe- Kelly BCo §50 000 333.342) 3.797. BGG) Weel occccolecees 
| First National Bank| 3 090,000| 2,204.890/23.468.020] 100] 217 |_.-.- 
lag alge yy ig ; roe 611,442)13,359,775 aes aren 4000 
; an Frao , Ss. 990,000) 2,650,000'68 201,299) 1 
ARIZONA—N2t. banks Dec 31 State inststutsons latest returns. Humboldt Sav Bk | 1.200.000] 574.000 17.963.928] 100] 130 |-_-... 
Pr oenix — ) | _ Per jshare Itallan-Amer Bank | 1,250,000 332,705/11,.494,719] ...]| 140 |[-.s 
Mat Bk of Arizona_| 200,000) 252.758 t3,280.072 100)....__}____. Merchants’ Nat Bk, 1 800,000 415,703) 8,881,592) 100) 87%/---.-. 
Phoenix Nat Bank . 200 ,000 217,972) 3.503.119! 100)...._-}_ ~~. Mission Sav Bank *00,000 67.870} 6,589,519) ‘00 
Phoenix 8S Bk & Tr. 100,000 901.870) 3.010.890 ccclecencclenec. Security Bk & Tr Co 750 ,W00 369,566] 4,898,095] 250) 325 {1350 
Valley Bank __-__-- 800,000' 184,077 4,455,946 _.._!._____I__. bye ha Saag 6,000,000 eer ag ce tae aes pe ae 167% 
nglo-Ca r Co 1 snN NNN 1,021,034)35,181,361 _— 
&aRKANSAS—WNat. banke Dec. 31; State inatitutions latest returns. anemia Tr Co_| 4.000.000) 3,296,120)65,102,798)___.] -... |257 
Little Rock — | | First Federal Tr Co} 1,500,000 704 ,014/21,986,761]| 80) _....|...<. 
gon Ee ot fons & Tr! 750,000! 262.312! 8.265.778. © Puce! — Union Trust Co___| 1,200,000] 2,277,532/32,853,206| 800 2225 == =- 
Oentral Bank __-_. 200 ,000| 39,890) $43,242 wad eT: apm an Jose— or |snere 
ow cael Nat Bank. 300,000 1387071 1.900 804 ies Bank of San Jose_. 300,000 387.957) 4,785,778) 100)...... -<«s@ 
Bxchange Nat Bank; 300/000! 231.414, 3.600.739 100\......|_.... First National Bank; 500,000) a403,517/46,571,776) 100)--.-..|-.... 
Commercial Trust. 100,000 37'397| | TS eee seer mee Security Sav Bank 100,000 208,270; 2,659,721} 100)... _- ocous 
People’s Sav Bauk. 200,000 61.042] 1760.291| 28/....._.|_.__. Security State Bank 100,000 165,717) 1,245,243) 100)... ... — 
ers Trust Co.. 300,000 83.462) 3.421.002 100 erie marae — A... & Tr Co 500,000 657,512) 6,851,905) 100]... oesce 
Southern Trust Co. 500,000 183,107) 3,454,213 28)... /-..~- Stockt on— 
Union & Merc TrCo} 400.000} 360.079! 5.610.715 100|_._.--|_.... City Bank... -....-- 400,000; 215,399) 3,299,776) 80)-..... ---=- 
W B Worthen Co... 200 ,000 300.437| 2.112.748 -...|_.....|..... Comm’! & Sav Bk. 500,000 313,630) 5,463,488) .../..-... --oe= 
Per |share First National Rank - 200,000! a312,579! a965,593) 100/....-- -coae 
300.000! &, Be fy, ae ae eee ' 
100.000; 80.197) °781.927' 25|......|....- CANADA—See last page. 
@erch & Piaot Bk. 175,00U 209 039) 2,145,086 28)... |... - 
Simmons Nat Bank' 200,000' ¢283,972!t2,570,791 100 .._._2'_LLL-. COLORADO—Nat. barks Dec. 31; State institutions latest returne. 
aw . Pon atc baste Colorado Spgs— Per share. 
CALIPORNIA—Nat. banks Dec. 31; State inatitutions latest returns. Celerade Gay Haak 60,000 209.627 1.873.376 Siar PE 
Colorado Spgs N B.- 100,000 102.590} 1,441.716}) 100}.-.-.22 oone 
Berkeley— | | Per jshare. | Exchange Nat Bank| 800,000) 0272,077, 05,011,776, 100)-...- ao] cae 
Berkeley BkofS&T 466,300 583,913 11,221,994 -. 2}... lj. First National Bauk 300,000] »482,.677| 368,174) 100}/....-. nae 
First National Bank 800,000; 343,574; 5,358,922 ....|....-.|-.--- Colo Title & Tr Co. 300,000 109,147} 1,539,797) 100)...-.-..|-.-... 
| | Denver— Per share. 
Fresno— | | Central S Bk & Tr 500,000} 297.494) 8.287.707] 100)...... ococe 
Fidelity Tr & Sav__| 1,000,000 622,407; 8.468.299, 100)......]..... Colorado Nat Bank 500,000} 01 836,127) 025577 044) 100;...... ae 
First Nationa! Bank 600,000, 4975,179 e8.341.595 100!......]..... Denver Nat Bank 1,000,009} 01 .488 374 021830725; 100/...... ecoae 
Growers Nat Bank_: 200,000 ( f # Kb ae See oe Drovers Nat Bank. 200,000 743,667) 0942,741)...|...... a 
Union Nat Bank __-_' 150,000, 2314,330 43,586,799, 100)... -/}_..-_- First National Bank] 1,250,000} 1,055,.292}27,231,793) LOO. Ll. — 
| | Globe Nat Bank..-} 200,000} 50.777] 1,413.751/.._.|....-- ocaee 
Los Angeles— | Par |share Hamllton Nat Bank 350,000 131.429) 5.465.995] 100)..-.-.- aque 
Oltizens’ Nat Bank 1,800,000 01,583,730 028905122 100) 298 (305 Mercoants Bank_. 125.000 S7.O07) 1.186.704) ccoleacese — 
Commercia! Nat Bk 590,000) 407,012 7,272,732 100) ly ‘{.._-- Stock Yards NatBk 250,000 (89.779]| 41,649,669) LOO}... nteahiinde 
Continental Nat_-_- 300,000 76,.009| 3,857,762 ....|-.-.-.}. ..-- | US National Bank. 400,000} 297,637|12,.327.792) 100).....-. conan 
Warmers & Mer Nat 1.5)0,000) 2.488.917/30.958.677; LOO} 320 j|__._. Amer Bk & Tr Co-.- 400,000 398.777| 7,606,773) 100}).....- omnes 
Virst National Bank 3,5)0,000, 04.309,507, 058367778 100) 457 ({____- Bankers Trust Co__! 1,000,000 250.000] 1,609,978)... -]-.-. ee seces 
Guar Tr & Sav Bk. 2,099,000) 1,883,967 DPPCETSET EL DEise . ceoloecce Hibernia Bk&Tr Co 100,000 43.617] 1,343,729) 100i....-~ edema 
California Bank__. 2,009,000 622,071135,442,092| 100) 198 |__._. ] Guardian Trust Co 240,000 BE.Ot tl Beet ee .ccaloseoce nene-éait 
Merchants Nat Bk 1,500 000 695,827/28,861,414 100! 175 [195 Home Sav & Trust 200 .000 160,939} 3,836,115, . Joo eee oa 
Security Tr & 8 Bk_| 7,22),000) 4,380.787)139.338.995| 100| 272 |___-- International Tr Co} 500,000) 793.441/11,947.791) 100}....-- mean 
Hellman Com T&S 1,425,000 526 .503)36,.429.968! 100]... 2-2]. _.-- | [Interstate Trust Co 200,000 100,407] 2,839,709) ....i-...-- emiina 
Oltizens Tr & 8 Bk 900,000) 552,577)18.929.974) LOO)... L_. es Leadville— Per \shere. 
Los Ang Tr&8 Bk. 3,509,000) 2,472,700 70,302,146 100} ____ }_-_-- American Nat Bank 100,000 023.937! v566,925) 100}... ~~~ senleaceiiniie 
U 8 Nationa! Bank. 200,000] 2142,547) 02,438,476 100) 160 {190 Carbonate Nat Bk. 100,000 034,769 01.230,299; 100)...... ocoun 
Union Bank & Tr_-_| 1,000,000 189,812) 7,266,322};___.1| 135 j|.. -- Pueblo— | 
First National Bank 500.000) 01.148,329 v9,825,715) 100]...... oanan 
Oakiand— Per share. | Western Nat Bank. 100,000} +117,642 01,403,366, ----]--- osname 
Oentral Sav Bank. 600,000} 949,100 22,803,731) 30)... _- Pueblo Sav & Tr Co 100,000 200,731) 4,199,739) ....|...... eaous 
Central Nat Bank—!| 1,9 090!) 1,404,717/|14,760.724) 100) 190 (210 
Varmers & Mer Bk_| 300.000 45,177 3.556.302!) 100 BS 
; 
vires bee 600, 0UU 7167797 *9'823°723 vcops Regugelll ikea CONNECTiICUT—WNat. banks Dec. 31; State inatstutions latest returne. 
Oakland Be of Sav._| 1,500,000] 1,637,947/42,292.972|) 75)_____ |. __. | Bridgeport— Per \ehare. 
State Savings Bank; 100,000 216,077] 1,247,915) 100)... --_-}___-- City National Bank! 1,000,000 965,620! 7,369,243) 100}/....-./.--.. 
First Nat Bk. _..- 2,000,000} 1,989.764|12,480,734| 100)... i... 
Pasadena— Bridgeport Tr Co__| 1,000,000 400,000) 6,505,757) 100)... -}.-.- - 
First National Bank 800,000} 27189,302)24.900,474' 2 je lle Amer Bank & Tr Co 200 ,000 107 549] 3,705,095) 100)... /_.-. ‘i 
Security Nat Bauk. 100,000 042,201) 01.638,133, LOO}... ~~ J]. West Side Bank. -- 100,000 42,174 Gee ee Billcecocelamces 
Nat Bank & Tr Co. 300,000] ¢119.712)t4.369.707)- Je ee Hartford — Per share 
First Tr & Sav Bk. : £)) BS F PRE Shee eee City Bank & Tr Co 600 ,000 414,557|12,699,689; 100) 200 /....- 
Conn River Bkg Co 150,000 617.734! 2.778.668; 30) 150 nar 
Sacrament o— Per \share. | First National Bank} 1,150,000) 1,368,904) 8.120.341) 100) _.._.|210 
Oalifornia Nat Bk_} 1,000,000) 522,240) 010286411) 100)....--}...-- Hartford-Aetna NB/ 2,000,000) 03,236,497) 013883449; 100) 240 j[..-.-. 
Oaliforuia Tr & 8 B 600,000 hog.) 8 OR, | | ee Se eee Mutual Bk & Tr Co 300,000 66,230) 1,399,111} 100). 1125 
& Mech 8 Bk 350,000 255,000; 4,722,748] 1O0Uj)....--/-.--- Phoenix Nat Bank | 1,000,000} 1,445,005/13,689,698) 100) 245 /|255 
SBDOMiils&Coj 500,000)e1,170,927|e6,133,704| 100)..----}..--. State Bank & Tr Co ,000| 815,397) 6,787,234} 100} 390 (410 
*s Bank ____~- 800,000 220,017) 7,267,593] 100)....--}..--.- United States Bank 100,000 438,.777| 3,065,064] 100) 500 j|...-. 
Joaquin Bk} 1,600 000 153 ,644/|24,064,890;) 100)... --}..... Fidelity Trust Co-. 200 ,000 228.724] 2,749,192) 100) 285 j{..--. 
Hartfond-Conn Tr 
San Bernardino|— Ry eg 2,000,000} 2,588 ,092}16.978,040) 100) 330 |-.-.-- 
California State Bk 190,000 50,000 5 a Re Park St Tr Co _.__._ 100,000 42,077) 1,024,864} 100) 130 (140 
Varmers’ Exch Nat ,000 @73,441/41,.737,002) 100)/..___-_/____._ Riverside Trust Co. 150,000 267 .065| 1,861,621} 100; 288 j|..-.- 
Security Trust Co. 300,000} 480,240) 3,117,995) 100) 890 |..... 
Travelers B& TrCot 100,000 47,979} 3,081,992) 100) ...-.-|----- 
New Haven— Per jshare. 
Bway Bk & Tr Co. 200,000} 108,847) 2.177.005) 100)/....../..... 
First National Bank] 1,000,000) 01,174,177) 710346079) 100)...... oe 
Mechanics Bank..| 300,000} 829,094 11,835,778) 60)...-.- ren 
Merchants Nat Bk} 500,000) 644,741 26.125,798) 650)....--. ecece 
New Hav Ba N B A| 1,200,000) 01,866,617 05,284,779) 100)...-_.|.-.... 
Nat Tradesm’s Bk. 600,000} 652,880) 2,274,449) 100).....-/...-- 
Second Nat Bank__| 750,000] 1,013,472) 6.246,920) 100)._.-.. | ----- 
Un&N Hav TrCol 450.000! 876,907! 0,000,000) 1001 ------\----- 
® Sale price. a June 301921. + Capital isto be increased. s Ex-dividend. & Ex-rights. o Includes First Fed. Tr. Co.stk. «# Feb.’ 1923 
Beot. 619021. 2» Mar. 10 1922. +r Dec.311919. e April 281921. 








BANKS AND TRUST COMPANIES 


CONNECTICUT—(Concluded) 


[VoL 114. 








ILLINOIS—WNat. banks Dec. 31; State institutions latest returns. 


Gross 
Deposits. 








' 


Surplus & 
Profits. 


Gross 
| Deposits. 


\Surplus & 


ats | Capital. 
Prafitea. 


Par | Bia. 


| Capita. 








Par. 








——ee ee |e ee 





Aurora— 


Norwich— | 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank... 

Waterbury— 
Oltizens’ Nat Bank’ 
Manufac’s’ Nat Bk 
Waterbury Nat Br: 
Colonial Trust Co.| 
Merchants Tr Co-.! 
Waterbury Tr Co... 





$ 

adh cod 

1,000,000 
100,000 


48,312 





800,000) 
300,000) 
600,000 
500,000 
200,000 
300 ,000 


271,274 
a512,422 
975,420 
247,917 
144,537 





DELAWARE—WNai. 


banke Dec. 


$ ' 
61,272, 
677 987 


260,881. 


z 
409 ,897 
2,676 686 
527,781 


3,074,352! 
4.669.049 
a2,.674,844 
4,767,466 
2,878,910 
2,910,650 





100 
100 
100 


100 
180 

50 
100 


100; 
100 











31; State snetitutions latest returna. 





Wilmington— |, 
Central Nat Bank. 
Varmera’ Bank--.-| 
Nat Bk of Delaware’ 
Union Nat Bank...) 
Delaware Trust Co} 


Security T&S D 
Wilmington Tr Co-_' 


210,000! 
500,000| 
110,000) 


500,000} 
600,000: 
1,000,000 


158,994 

744,977: 
179.024; 
782,292! 
274,457) 
00,000 

830,537) 


1,138,472 1 





DIST. OF COLUMBIA—Nat. 





1,283,791) 
8,996,143) 
1,176,199 

4,635,189) 
4,869,748) 
3. 
0, 


625,952, 100) 


562,818 
$65,116 


100 
50 
100 
25 
100 


109 
50 











banks Dec. 31; other inata. latest returns 





Washington— 
American Nat Bank 
Columbia Nat Bank! 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank. 


600,000 
350,000 
1,000,000 
100,000 


347,277| 4,050,821| 100) 
341,844' 2,665,231! 100) 


rer share 


419,149 11,535,957) 100 2133 
10; 160 


57,029, 
481,649 


1,174,562. 
5,738,961 


100' 2166 
81,792) 2,013,271}___-_|- 


170 


(331,099 ¢2,157,266' 100 7225 | 
438,542) 4,442,254| 100|/ 170 | 
{82,179 t3,230.792' 1090 
46,501) 1,594,504/_..- 
370,921) 5,051,383) 100 


90,422 


807,779 
2,587,277 

312,027; 

126,051 


2,073,151 
7,310,324 
1,331,149 
11,002,916 
21,636,939 
3,818,775 
3,192,962 


Aurora Na. Bank_. 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 
Chicago— 
Aetna State Bank__ 
Amer State Bank_- 
Atlas Exch Nat Bk_ 
Austin State Bank. 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk_- 
Cont & Comm N B 
Corn Exch Nat Bk- 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
Noel State Bank. _- 
Ogden Ave StateBk 
People’s Stock Y’ds 
State 


25 ,000 ,000 


100,000 


200 ,000 
600 ,OG0 
200 ,000 
200 ,000 
300,000 
200 ,000 
500,009 
250,000 
§ ,000 ,009 
300 ,000 
350 ,000 
1,000 ,000 
200 000 


a19589140 
a11854900 


$ 
a2,521,770 
a2,946,793 
2,217,070 
a2,147,731 
1,280,179 
1,194,130 


2,392,741 
5,020,496 


$ 
a298,574 
a223,591 
236,834 
a233,974 
228,724 
72,499 


24,844 
275,397 
38,877 





186,297 
142,771 

$1,877 
437,077 
169,324 


196,727 
230,272 
268,209 
321,351 

99,242 


4,406,717 
7,121,721 
13,094,922 
4,015,038 





12,500,000 


a 16986407 
a472,099 
2,111,967 
80,000 
105,222 
198,507 


150,000 
ey 


a103,193 
319,204 
93,574 
158,700 
48,897 
a1,289,074 
292,124 
91,070 
a1,715,094 
a1,715,227 
299,971 
99,690 
223,444 
56,344 


1,000,000 
200 ,000 


87,798) 


2.189.810, 444! 
a6,173,330 
35,122,213 

4,255,407 

1,876,741 

3,699,927 

3,600,705 
a3,293,732 
111,533,769 
4,062,442 

3,500,117 

2,108,736 
a15280279 

5,094,427 

1,625,737 
(425424774 
a30876714 

5,417,789 

6,867,714 

5,839,704 

1,172,774 





10° 
109 
199 
102 
190 
100 
109 
109 
109 
109 
199 


378,409 
107,230 
77,209 
90,177 
80,707 


13,641,851 
2,072,190 
2,754,723 
5,419,975 
3,164,594 


2,920,662 21,960,394 
193,272 2.705.000 
1,914,299) 9,385,139 
372,497| 4,206,370 
75,370, 1,449,136 


100 
100 


Phillip State Bank 
Pioneer StateSav Bk 
Reliance State Bank 
Roseland State 8 B 


Secur & 
Continental Tr Co. 
Nat Sav & Tr Co.. 
ay! Trust Co... 
Union Sav Bank... 





on Trust Co... 
United States 8 Bk 
Wash Loan & Tr Co 





100,0 
1,000,000 





707,889) 
90,677 





1,630,607 11,282,719 


5 .¥54,136 
1.949 094 





100 





L100 








PLORIDA—Noat. banks Dec. 31, State institutions latest returns. 





Jacksanville— | 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank... 

Tampa— ' 
Citizens Am Bk&Tr 
Bank of Commerce 
Bank 


@xchange Nat 
First National Bank 





$50,000 21,235,799 4218468126 


750,000 
500,000 


1,000 ,000 
100,000 
350,000 
400,000 


738,438 
a478,477 


463,477 | 
25,448| 
538,471) 
840,791) 


a11799728 
a12084667 


7,630,790 
539,275 
e4,180,191 
6,452,462 





100 
100 
100 


100 


100 
100 





Per |share 





GRORGIA—Noal. banks Dec. 31; State institutions latest returns. 





-——— 





Per shar: 


Schiff State Bank -_- 
Second Security Bk 
Security Bank 
So Chicago Sav Bk’. 
South Side Tr & Sav 
State Bk of Chicago 
Stock Yds Sav Bk. 
Union Bank of Chic 
United State Bank . 
Washington Pk N Bk 
West — 
Trust & Sav Bk- 
West TownStateBk 
Central Tr Co of II! 
ChicCityBk&TrCo. 
Chicago Trust Co-. 
Citizens Tr & Sav_-. 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
Fidelity Tr & 8 Bk. 
First Tr & Sav Bk 
Franklin Tr & 8S Bk 
Greenebaum Song’ 


5,000,000 


181,177 
179,277 
333,877 
265,000 
210,744 
4,562,292 
431,712 


81,727 
217,147 


154,910 
135,372 
2,386,749 


707,379 
45,477 
7,574,394 
310,071 
56,337 





1,000,000 
100 


250 ,000 
400,000 
6,250,000 
300,000 


858,870) 


4,188,759 
4,031,466 
6,403,167 
6,457,729 
6,536,433 
40,581,004 
6,558,747 
4,874,099 
1,489,341 
7,418,498 


3,498,388 
3,383,976 
67,141,075 
6,005,978 
12,873,886 
2,331,231 








77,126,175; 


7,275,177 
2,573,712 








10)| 


8,063,216 89,481,797' 100 ---- 
328,340 ettetedies 100 ---.- 








300,000 
1,000 ,00¢ 
1,000 ,00¢ 


46,277 
a1,938,417 
693,224 
2,702,507) 
(1a2,315,.377 
317,607 
141,000 
al,761,477 
184,44 
1,864,27 


325,701 
a2 9872909 
9,078,278 
37,500,451) 
a18635299\ 
4,529,785 
1.065.000) 
a13276900) 
4) 1,364,477 
7] 2,609,059 


100 
100 
100 


t 

100 
100 
100 
100 
100 
100 


L100 
100 


t 
100 
100 


190 
100 
L060 
100 
100 
100 


95 (100 
300 6325 
135 {150 
225 (250 
270 {280 
125 135 
125 135 
245 250 
110 


Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr&SB .- 
Lake Shore Tr& SB 
Lakeview T & S Bk 
Liberty Tr & 8 Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav-- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav- 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co_-- 
W Side Tr & Sav Bk 
WoodlawnTr &S Bk 

Eigin— 

Elgin Nat Bank--- 
First National Bank 
Home Nat Bank~-- 
Union Nat Bank -- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 

Peoria— 
Central Nat Bank. 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home I gd . wease- 
State Tr av " 
Merchants & Ill NB 500,000 
First Tr & Sav Bk- 200 ,000 


Quincy— Ms re < 
te Bank. 300,000} 105 ,777; 3,031,113 
on me Net Bank. 100,000} +2119,001'01,226,799 
Riker Nat Bank--- 500,000 a 411,492 41,274,407 
Mercantile Tr &8 B 100,000 2,100,000 
State Sav L & TrCo 642,777| 6,431,664 


1,232,919.14,782,715 
169,597| 1,795,793 
4,466,112'34,223,263 
336,809} 7,947,779) 199 
12,431,746) 122419712) 10) 
305,009) 4,552,990) 109 
57,330 6,196; 109 
91,867 ALU 
540,599 
112,114 
104,109 
66,000 
186,519) 
11,505, 232'95,246,908 
157,912, 9,236,774 
4,480,192\42,564,421 
381,249)17,201,173 
632,444113,402,747 
329,497] 5,330,384 
301,224! 7,289,908! 10 
96,572) 3,379,787) 100 
773,309) 8,459,796, 199 
1,712,797) 109 
42,487,209) 109 
517)10,111,393) 10) 
175,926, 5,625,794) 199 


50,000 907,997 100 
139,719) 1,424,704) 100 
a 254,576 42,010,900 100 
40,000 550,000, 1900 
223,229) 2,068,374)__ _ 
142,474] 1,400,771) 100}. 

0 


800,000. 585,177,.24,993,718 109) 
750,000] 1,535,634) 6,202,242) 100)- 
250,00¢} 267,901] 2,886,770, _ 
834,427| 5,187,792) 109]. 
185,271| 2,662,717) 100]_- 
173,099] 1,454,005)... 
539,722| 4,764,289] 100 
440,072) 2,853,444 100 


1,500 ,000 
200 ,000 
2,000,000 
800,000 
5,000 00) 
290.00) 
100,000 
300,000 
500 ,O0O0U 
359,000 
200 ,00¢ 


1901 400 
190} 180 
199 





© 


1,000,00¢ 
1,300,000 


1,000 ,000 


100 ,00: 
1,000,000 
2 ,000 ,000 

400,000 

100,000 


250,000 
800,000 

50,009 
200 ,006 
200,00 
600,000 


~ l 
. . 
— 
ee 


>We tot 


45,797 
268 940 
2,702,507 
a343,797 
85,000 


978,728 
7 O82, 751\ 





NINN 


100 
109) 
10 )| 
10) 


37,500,751 
a2,121,908 
1,400,000 





355 
220 
310 
250 
200 
200 
300 
150 
150 
170 
304 
280 
270 
Per 





200,090 
e177,776 
40,796 
223,901 
a239,.792 


a451,244 


2,245,000 
e909 971 
1,306,744 
1,457,971 
a942,990 
a1,464,171 





B 

First Nat Bk of Col. 
Third N ationalBank 

Macon— 
Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Macon Nat Bank... 

sevegaee— 





64,000 
2.702.507 
a6h31,094 
e141,741 


865,000 
37,500,751 
a7 939,772 
e2,024,792 


37.500,751 
1,080,984 
2,182,943 
2,511,652 

800,000 
1,140,259 

412,165 
3,379,044 

734,390 
1,751,678 


700,000 
400,000 


100,000 





500,000 
$150,000 


3,000,000 
00,000 








2,702,507 
64,039 
151,970 
027 ,849 
54,377 
233,340 
15,957 
884,079 
101,931 
127 ,405 














Citizens’ Trust Co- 
Chatham Bk&TrCo 












































IiDAHO—WNational banks Mar. 10. 





Bolse City— | 
Boise City Nat Bk-| 250,000) 250,557 3,649,473) 100 

First Nat ofIdaho.|; 300,000 343,634 5,156,728' 100 
300,009 121.507 e1.942.375 100 | 


Pacific Nat Bank. 
® Sale price. a Mar.101922. 6 Capital to be increased. 
e Sept. 6 1921. mn Apr. 161920. « New stock. 
































g Capital 


din authorized amount is larger. 
¢ June 30 or} 


z Ex-dividend. y Last sale. 
e April 28 1921. t [acludes trust deposits. 


t Branch of Sa 


1919. 


































































































































































































































































AprIL, 1922.] BANKS AND TRUST COMPANIES 57 
T 
ILLINOIS—(Concluded) 10WA—(Concluded) 
| Surplus &. Gross 
| Surplus | Gross | Capital. Profits. Depoasite. |Par.| Ba. Ae 
| Capital. |¢ Profsts.| Depossts. Par. Bid. | Aek = 
= | as le Sioux City— % $ 2 Noiminal igriece 
Rockford— $ 3s | $ Per ijshare. | Continental Nat Bk 250,000 e58,013'e1,149,531} 100j.... 2. neoem 
Joramercial Nat Bk 200 ,000 ss Rm hy 2 OO ere First National Bank 600,000 156,412| 8,984,677) 1OG..... neon 
Vorest City Nat Bk 300 ,000 6272. 004' e2,143,433, 100)......}.. Le Iowa State Sav Bk_ 200 ,000 31,597] 1,545,251} LOO}... acoes 
Manuf’rs Nat Bank 400,000! ¢485,.477 e3,088,920) 100]... 2. / Live Stock Nat Bk. 200 ,600 123,240} 2,590,206) 100}...... acces 
Peoples Bk & Tr Co} 250/000! 226'814! 2.282'712] 100|_--._.|____- Toy Nat Bank ...-| 200,000] 131.793! 2.924'209| 100!_.-.-- seaman 
Rockford Nat Bank 780 ,000 774, 887) 7,203,311) 100)... .}-.-- Sioux Nat Bk___.. 250,000] e263,837)e2,786,.706) 100)...... aeoun 
Security Nat Bank_ 200,000 59,397] 467,899} 100}...._ |... Security Nat Bank. 250,000) 425,422) 3,649,792} 100)... naive 
Swedish-Am NatBk 125,000 184.270 2.059.490 ee eee Woodbury Co 8 Bk 50,000 205,401] 2,903,223! 100)...... esoun 
Third National Bank 500 ,000 365,202! 3,363,775) LOD cccccleococ Farmers’ L & Tr Co 250,000 72,907) 2,079,745! 100}...... —— 
First Trust & 8 Bk. 100,000 66.500) Gee. 1 a need ecenstenmen 
Springfield— Per |share 
First National Bank 600,000} ¢136,403 e4,665,922] 100)... .).2- 8 KANSAS—WNat. banks Dec. 31; State institutions latest returne. 
iHinois Nat Bank - 800,000} 1145,441 73,404,090} 100)... 2} 
Ridgely-Farm’s 3 B 600 ,000 171,527: 7,052,938] 100)......j..-.. 
Sp'gfield Marine Bx 500,000 499,177 4.486.735] 100|__----|-.-_- Kansas City— Per |shore 
rat State Tr.& Sav §90.000 197,619 5,056, +>) ee Commercial Nat Bk 800,000 657.6721 7,354,231} 100 466 a 
eee wd Png ~ yee 98,924 er pet po oa. coom 
, —_ ; on tet este returne. eopie s Nat Ban 000; 121,927) 2,187,006 60 [.---- 
NDIANA—WNat. Banke Dec. 31; State inetsiutions latest returns Kaneas Trust Co.” 135,000 126'411 473.268] 1001 80u |....~ 
Evansvillie— | Per ,ehase 
‘Mtizens’ Nat Bank 600,000; 1233,644' 6,645,269} 100)... __j}_.__. Topeka— 
National C sy Bank 500 000 750,000, 06,438,176) 100})_._.--}____- Bank of Topeka... 310,000 315.4711 5,568,770; 100)... ....jacea 
a@ercantileCom'IBk 2uu ,000 115,000} 2,388,925] 100)....--}]_-___. Central Nat Bank. 500,000 113,477] 3,722,900} 100}...... — 
North Side Bank. 100,000 53,776] 1,269,982] lOO}... ~~] Farmers’ Nat Bank 100,000 e29.771| e890.397)] 100/...... a= oom 
Old State Nat Bank 600,000 397.579] 6,468,725] 100}... -].-.__- Merchants’ Nat Bk 200,000} 1194,767) 03,552,081} 100/...... ao oe 
West Side Bank_-_- ,000 161,020) 3,029,705} 100j)-.-._ -j___ Shawnee State Bk. 60,000 55.000] 1,250,000] 100j...... aco 
Am Tr & Sav Bank ,000; 219,127} 2,169,254] 100/_... ..... | State Savings Bank 100,000 63.500] 2,250,000] 100j...... acoe 
Oltizens Tr & 8 Bk. 100,000 50,747 ff, & ea eee Central Trust Co_. 400,000 173.604) 1,338,127]... «cleeccce ocom 
Fort Wayne— Per |\share, | Prudential Trust Co 100,000 192,094 601,735} 100}]...... oem ae 
First Nat Bk ____- 1,000,000; 27499,570/) 09,534,490) 1LOO}_.-- IL 
Lincoln Nat Bank. 800,000 318,998] 4,542,497] 100}_.____j__ Wichita— 
Old National Bank_ 850,000) 0318,.839/ 06,186,989] 100)... -__}____. Amer State Bank_.- 150,000} 182,900] 5,830,733] 100)...... occa 
Cit ’ Trust Co. 200 ,000 63,471) 2,456,994] 100)... -_ J}. First National Bank] 1,000,000 246,244] 8,781,229] 100}.-.... ocoa 
Peopie’sTr &Sav Co 200 ,000 201,622} 2,610,755] LOO}. ~~} First Trust Co___. 100,000 151,372 709.195} 100]...... ocece 
tateL&TrCo; 800,000) 281,779} 9,908,995} 100)/______}____. Fourth Nat Bank__| 1,000,000} 17249,394/08,716.718) 100)......}-..-— 
Indlanapolis— | Merch Res State Bk 100,000 71,297 896,715] 1O00j...... bode 
Commercial Nat Bk 800,000 41,844] 1.609.629] 100}/______/____ Ranch’ns State Bk 
Oontinental Nat Bk 400,000} 10167,471/ 03,869,403} LOO}]______/_____ & Trust Co__.._. 600,000 80,000 900,000; 100}... ..-- coca 
Fietcher-Am NatBk/ 2,000,000) 1,386.897/20,286,690] 1LOO/______|____. Southwest State Bk 200 ,000 70,000] 1,400,000} 100}....-. oocan 
{ndiana Nat Bank-_| 2,000,000) 2,398,717)22,113,501] 100}/______|____- Union Nat Bank... 200,000 35,000} 1,100,000] 100)_...--. oes 
Bive Stock Exch Bk} 100,000) 178,597} 848,220) 100/______j_____ Union Stk Yds Nat 100,000 {33,419} 502,721) 100)...... _ 
Merchants’ Nat Bk! 1,000,000} 01 372,741! 09,202,178} 100})______|_____ 
me el Bank. 200, 196,977) 3,345,630; 100}... -__}___ 
National City Bank} 1,000,000 374,740} 4,318,852] 100}/__.-__|____ 
People’s State Bank 100,000 63,672) 1,676,810) 100}_._.__j_.__ KENTUCK Y—WNat. banks Dec. 31; State instiiuiions latest returns. 
a 36 a ero oon a aoe rer aa a oes Covington Per \ehave 
rs i. " 5, Fs 46 =e eee 
Secmere ‘Trust Go.| 3000001 220°347| 1°843°1171 100 . Citizens’ Nat Bank| 200,000] 220,900] 11.701,966| 100] 150 |170 
Videlity Trust Co_. 100,000 75.000] 1.885.645] 100 " et al aoe First National Bank 600 ,000 t197 390 8 One oe 100; 120 {130 
Fletcher Sav & Tr-_| 1,500,000 516,359}12,829,.259|) 100|_._._.1|..... Liberty Nat Bank- 350,000] 144,700) 43,261,948) 100} 117 {120 
indiana Trust Co__| 1,000,000 771,897| 8,277,952] 100!......|..... Covington SB&Tr 100,000 74,449) 1,332,923; 100; 141 |---— 
State Sav & Tr Co_| 50,000) 117,907/ 2,569,718] 100|_-.__-|_____ | People'sSBk&Tr-} 100,000) 86,637) 1,120,659) 100)....-.- 115 
soomrit Lity Co.} 200,000 Hey ig 24 ovens 100} ------|--.-. Lexington Per |share 
on ile , 2! £896,206] 100}......}..... 1 
Saas teak SeGel ieaosl 42's07l 1400810] 1aa Fayette Nat Bank-| 800,000) ¢369,120}¢2,413,413) 100)----_. 185 
Wild & Co State Bk 100.000 90,990! 3,339,929] 100!...._.|..... First & City Nat Bk 800,000} ¢482,.471!/e2,775,691| 100; 170 {175 
Terre Haute— . No minal prices Phoenix & ThirdNB 800,000! 353,824 e2,684,392) 100) 135 148 
First National Bank) 70,000) 01454,887, 02,793,796] 100 Second Nat Bank..} 150,000) 184,499! 1,027,704) 100) 210/215 
McKeen Nat Bank} 600,000} 494,077) 2:900,773| 100]_---_-|_.... | Security TrCo..-.| 500,000; 171,640) 1,352,705; 100) 295 | 300 
poee Bpace ee —\ son Oop Ly gil d 100) ---~--)----- Louisville Per| share 
Terre Haute Trust. 96,304! 6,230,107] 100)_-._ -_ I. oma 
: c 5114171 4.2 ~~~" | Citizens’ Union N B} 1,900,000) 01,974,377 120684428 100 2275 (280 
United States Tr Co 500 000 Lol4i7) 4,214,714! 100!------\..--- First National Bank 800,000); 325,491) 7, 361, 19 aaa 275 mere 
9 4 neceee 
!OWA—WNat. banks Dec. 31: State institutions latest returne. ey ee Tete... $00 000 tog od e oar ,377| 100 ee 
Kent TitS B & TCo Areyred 258, an 3,293,795) | pe a & ga°° 
—_ 9100, TUonenwa 
amersB OTT Co 300, - 500,000; 3,800,000; 100 ve vanes Lincoln Sav B & Tr 500,000 135, 000! 2, 900, 000; 100,2115 120 
ton Sav Bk. 140,000! 52.337] 2.057.041] 100|......|....~ Loulsy Nat Bk.._- 500 ,000 227,622! 4.770.384] 100) 140 |----- 
ational Bank 400, 900} 154.449] 2.758.711) 1001......1...._ Nat Bk of Kentucky 2, 500, 000. 03,773 ,227 035676706, 100 2..-.. 320 
lowa State Sav Bk. 200, "000 302.659] 4.674. 017 ee ce Stock Yards Bank~. 100 ,000| 80.020 934 999 100} 190 j--.-. 
Merchants’ Nat Bk 100,000 0103,107) 01.588.402) 100}......1.... ~ | Fidelity & ColumTr} 2 000,000; 871, 148, 3,069,958) 100}....-.|.---- 
ee ee ee ee Louisville Trust Co} 806,100} 209.886) 2,792,973] 100 7144 |_-.-.. 
Ged Rapids Nat Bk} 500,000) 1333,607/ 9,544,715] 100)..____|_____ United States TrCo; 350 000) 113,107} 1,158,795| 100) 103 |----- 
ee 4 con See eee wt 3,008,172 100)-.-.--|-..-. Newport | | Per ishae 
- , 8 , ’ FM 0 UMP i ae oe ae @ oe] we ae we me 4 > 
nd tne ad Nat Bk 300'000 8757000 38'600 000 he ~-== | American Nat Bank 100,000, 134,077| 1,268,723, 100) 185 {200 
People’s Sav Bank.| 100,000] 27.498) 1.547,335| 100|_.-...|..... | Newport Nat Bank' 100,000' 200,000 _1,665,954' 100! 217 _I--- — 
9) 
yen, oy Sees. 300° + listovs 3. 203. +4: oe RAR eae LOUISIANA—WNat. banks Dec. 31; State inatitutions latest returns. 
onan eae 4 120,000 101,497} 71,801,196; 1 we 
y Nation a ’ v 497,011,501, «lee _ Per \shars 
Commercial Nat Bk 190,000 e47,217(e1,018,202] 100}/______}____. New Orleans 50 Of I i ee 
an Am Liberty Bk & Tr 690,000 140,000) 3, . — 
Ooun BluffSav Bk-|; 150,000) 253,697| 3,672,275) 100)_.._-|_.._- Citizens’ Bk & TrCo| 1,000,000} 362,224] 7,774,049] '00] 165 |--.-. 
First National Bank 200,000 e312,771 €3,370,226 a Pe se Canal- Commercial ' ; ‘ . 
vee Bank) 50,000) = 159,217) 2,851,123) 100 "Ber lakare. | pe rust & Sav Bk-| 4,000,000) 2,650,970/52,316,793| 100 212 |216 
pa er \share . 8 71311,339, j see 
Amer Com Sav Bk.}; 100,000) 1,210,000/15,800,000) 100)______|____- + pe tage RAE So 1. non oo0 903°777 15,333,928] 100) 181 |_---- 
Davenport Sav Bk_| 890,000) 500,000) 5,100,000) 100)______|____- Whitney-Cent N B/| 2 800,000! 2,767,327/31,544,956| 100] 288 |290 
First National Bank}; 300,000) 1292,470) 03,654,798) 100)/______}____- Hibernia Bk&Tr Co} 2.000.000! 2'604.290/40.344.221] 100) __-_- a 
peme Dey Benk---| £9,000, 50.977) 958,997| 100|..._..|----- Whitney-Cent Tr&| mane 
fowa Natio Bank 00] 20359,479) 04,134,705) 100}/______ eae ae Lae bills 
 eory, wed Bank - 150,000 145,000 1,250,000 eC ter Savings Bank.--.| 1,000,000) 626,579/23,703,319 
Scot av ba ’ 385,17 9,716,391} 100)......]-...- Shreveport— Per |share 
Union Sa 8 Bk-| 600,000) 546,569) 4,834,712) 100)___-___|_____ American Bk&T Co| 100,000 47,510} 919,979, 100j_...-- stitial 
Oltizens’ Tr& 8 Bk; 100,000) 54,019) 993,719) 100/....--)--_.- American Nat Bank} 150,000} §70,247| 2,157,796] 100/_-...-- dias 
— i Talia City Sav Bk& Tr Co 500,000 th fie roth y, “ggggocmors neoe 
’ 2¢ , _ 
Bankers Trust Co--| 1,000,000] 323,290] 3,042,798| 100|_... | os ree Me eee. 
one ae State Be. poe MBS Bee 100}. -.---|----- First National Bank] 1,000,000] 452,309 e9,183,768) 100)..-~-- econ 
Cen ’ o, ,VId, AQ REE Eee Ra TrC€Co| 300.000} 105.946! 2.062.710! 100i_----- occ ae 
Commercial Sav Bk 200 ,000 54,167 3,081,728 100 Sora sae Contin l B & Tr Co 300,000 105,946 2,062,710 100 
Des Moines Nat Bki 1, ,000| t323,667|t12202,798) 100/______}____- 
Des Moines SB&T 400,000 238,767) 5,206,174) 100}______]____- 
a genes se. he ME Bb ys 100}. -----]---- - | MAINE—Nat. banks Dec. 31; State institutions latest returns. 
lowa Tr & Sav Bk. 50,000 52,540) 1,633,772] 100/_.____}____- 
lowa National Bank} 1,200,000] ¢1,253,542/t10938,731] 100)______|____. Bangor— Per |share 
Mechanics’ Say Bk} 100,000 50,009] 1,819,971] 100/_.____]_____ First National Bank} 400,000) 494,029) 5,814,960} 100) 140 {150 
People’s Sav Bank_| 100,000) 314,197] 4,011,676) 100/_____- _.... | Merchants’ Nat Bk} 100,000) »265,939/ 01,476,423) 100) 280 |---.-- 
University State Bk ,000 29,377] 531,771| 100|_-----|_.._. Eastern Tr&Bkg Co| 175,000) 970,047) 8,876,871} 100) 325 /350 
Valley Nat Bank._| 300,000] ¢486,659]e2,952,745| 100|___._-|_____ Merrill Trust Co...| 500,000} 516,997] 9,081,985) 100} 280 {300 
Valley Sav Bank-. 000} 225,494) 1,837.713) 100)___.__]____- 
500,000 585,710) t7,024,949) 100)______}____. Portland— Per share. 
Per share. | Canal Nat Bank_-. 600 ,OOU os 00, 177| 2,792,870}; 100} 110 {115 
Chapman Nat Bank} 200,000 ),777| 3,434,309} 100) 135 |145 
126,000; 33,725) ¢1,726,345) 100]_....-)_.... First National Bank} 600,000 0537" 107| 76,283,289} 100] 110 j118 
75,000 61,697] 1,263,795) 100])_._.__|____- Portland Nat Bank| 300,000! »658,607! 08,245,771 100) 190 {210 
200,000} 269,200 73,194,473} 100}/_.__..__|__._. | Maine Saw Bank__-_| —_._-.. 1,426 ,529]17,379,946)....|------|----« 
150,000} 93,834/ 1,038,967) 100)... _}_.. 22 Fidelity Trust Co_-| 400,000) $43,001/13,851,710/ 100) 100 210 
B 150,000] 277,449| 2,666,941! 100|_-...-|..... Casco-Mere’tile Tr_| 500,000} 330,307] 7,585,342} 100) 135 {145 
,000} 225,000) 2,400,000] 100]------|-2272 UnionS D& TrCo| 250,000] 374,947) _ 970,741) 100) 180 |190 
| 200,000] 077,944 01,428,750} 100]---_--|--2 22 U 8 Trust Co_._.-. 150,000} 197,729] 2,176,201) 100) 150 {165 
* Bale price 4 Includes one-half share of Kent Title 8. B. & Tr. com. stock. 2zEx-dividend. Sept. 8 1920. r Nov. 1 1918. tincludes 
debentures. » March 10 1922 y Last sale. « Nov. 151920. .Common. 4g Preferred. 6 New stock. e¢ Unified includes ‘Citz-Union Fid.& 
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MAR YLAND—Nat. banks Dec.31; State institutions latest returns. MASSACHUSETTS—(Concluded) 
Surplus Gross | \Surplus | Gross 3 
Capttai. F Profits.| Deposits. |Par.| Bid. | Aek. Captial. Profits. | Deposits. |\Par.| Bid. Ask. 
Baltim ore— * 4 7 Per \share. Gloucester— $ < 
Balt Comm’! Bank.| 750,000) 266.692) 5,895,878] 100)_.___.]_..-.. Cape Ann Nat Bk_| 150,000/e 192,527) ¢2,071,365) 100)-...-.|...- 
Oalvert Bank____. 100,000} 151.391] 6.271.909] 50)_._.-.j-..-. Cape Ann Sav Bank] --.---- 303,079) 4,017,707)....|-.-.-- —--- 
Oltizens’ Nat Bank) 2,000,000/ e6,.362,620) 417126192) 10)___._-}_.-.. Gloucester Nat Bk_| 100,000'e 155,272 ¢1,722.400, 100)....-. \-<=-- 
Commonw’ith Bank} 200,000) 170,294) 4.570.135} 50)_.__--|...-. Glouces8 DTrCo-| 200,000) 327,288) 4,080,564) 100)-.-.-./..- 
Drov & Mechanics’ | 
National Bank..| 600,000) ¢809,929)e11000393) 100)_.___-_]|_.--. Haverhill— Per share, 
Warm & MerN Bk.| 650,000) (383,344) ¢4.229.031| 40)... __]-.--. Essex Nat Bank..-.| 100,000) ¢229,717! t2,520,736) 100)....-. ---- 
Mercantile Bank--| 100,000) 203,042) 3,266,502] 25)_._._.|-.-.. First National Bank} 200,000) £423,691) 4,119,912) 100/-.-.-. ----- 
Merchants Nat Bk.| 4,000,000) e2,311,477/e36155742) 10)_.__--]-..-. Haverhill Nat Bank} 200,000) 640,000 3,430.537| 100/....-. | ----- 
Nat Bank of Baltim) 1,500,000) 1,017.889\13.948,766| 100|/______]_.--- Merrimack Nat Bk| 240,000) 385,892) ¢1,442,173) 100/....-.'.-.-- 
Nat Cent Bk of Balt 00,000] ¢425,447|e2.953 012] 100}______]-.--. Haverhill Trust Co} 200,000) 153,244) 2,709,476) 100)..-.-- le--- 
Nat Exchange Bank/ 1,500,000) ¢1,534,877|e10896770| 100}/______|_.--. 
Nat Marine Bank-. 400,00 296,474 2,919,197] 30)_.___ ]--.-. H ol yoke— Per share. 
Nat Un Bk of Md-_-| 1,000,000} 855.632] 6,654,869] 100/______|__._. City National Bank| 500,000) 315,877) 3,022,200) 100) 122 128 
Old Town Nat Bk-| 350,000} 268.244] 2,601,862} 10)______]-.--. Holyoke Nat Bank- ,000} #340,137) t7,396,325) 100)..-... -.... 
Park Bank.______- 300,000} 140,144) 2.458.047} 10/______]..---. Park National Bank} 100,000} 134,000 1,200,000 100) 110 115 
Second Nat Bank.-| 500,000) ¢1,513.079|e2,946.276| 100)______]..-.- Hadley Falls Tr Co} 500,000} 360,190) 5,913,288) 100) 175 |-.--- 
Western Nat Bank-| 500,000] ¢627.297\e4,354,274) 20)______]__-_- | 
Atlantic TrustCo_.| 500,000) 550,474] 2.284 493/____|______]_.._- Lawrence— e Pe: share. 
timore Trust Co} 1,000,000} 2,227,322)12,.889.723 as ere Bay State Nat Bk. 375,000 180,474) 3,582,440 100} ..-.-. -- 
lonial Trust Co_| 300,000 92 209] 1.449.700} 25/_.____|_..-. Arlington Trust Co ,000 98,199! 3,715,639) 100)...... --- 
merce Tr Co..-| 750,000} 246.002) 1,184,917] 100|/_____-]_..-- Lawrence Trust Co} 100,000 92,790, 7,747,774) 100)-...- -|--- 
Continental Tr Co-_| 1,350,000] 1.622.589) 8,425 279| 100|/______]___-. Merchants’ Tr Co_| 300,000} 321,790) 6,295,044) 100)-.-.-.. -- 
Fidelity Trust Co_- 000,000] 1,915,214/14,.258.975| 100)____-_- er 
Maryland Trust Co| 1,000,000} 498.311] 6 231.794] 100|/______]__-__- Lowell— Per share. 
Merc Trust & Dep-_| 1,500,000) 3,522.747|16,086,376| S0|/___.__|.-.-- Appleton Nat Bank} 300,000} 336,000 ¢1,700,000) 100)-...-. --- 
uitable Trust Co| 1,250,000) 954,174)14,392,026) 25)... ._-]-. - - | Old Lowell Nat Bk_-| 200,000) 179,747) 4.104.742) 100)-.-.-. -<--- 
e Dep & Tr Co-_-| 1,200,000] 3,126,977|14.493.604] 100]/_.___-}-.__- Union Nat Bank...| 350,000j¢ 709,077 ¢4,254,056) 10)/-.-... ---- 
ity Stor’ e&Tr} 200,000) 179,312) 921,094) 100)/_.___-].-.-- Wamesit Nat Bank 000} 160.327; 677.094) 109)-.-.-. ----- 
uar & 000] 435,402) 5,679,019) 100)______]_.--. Lowell Trust Co__-| 240,000) 145,000 2,320,000) 100]_...-. -<--- 
Union ---| 650,000} 650,796)10,272,791) 50/..----|-..-- Mid’sexS D&TCoj} 200,000 80,509, 4,066,106) 100}_...-.)-.. 
Lynn— | Par share 
Frederick— Per |share. | Central Nat Bank~ 200,000} #525,017) ¢5,420,146) 100' 230 -..-. 
tizens’ Nat Bank} 100,000) 532,077) 5,366,485] 100) 500 |..--. Manufac’rs Nat Bk} 200,000) 154,777, 4.774.087! 100) 150 ----- 
Comm’! State Bank} 160,000 77,500} 2,705,779] 100)..___-|...-- National City Bank 000] 231,579 65 064,776, 100) 160 ----- 
& Mech N Bk 125,000 166,507) 2,501,965) 25) 88 {...-.- State National Bank 200,000 19,837 ¢1,453.773] 100}... .. -.--. 
Fred’k Co Nat Bk. 150,000 846 ,527/ 81.394,196; 15) 18 j..--- Essex Trust Co.._. 250,000 350,000 3,000,000 a Bee) }866(eebee 
Fr’k Town Sav Inst £150,000 172.078; 2,482,130) 100} 190 j..--- Lynn 8 Dep & T Co ,000 349,844!) 3,969,956) 100) 375 --.-.-.. 
Central Trust Co..| 250, 359,377| 4,660,735) 50/....-.|100 Security Trust Co. 000i; 480,774 7,701,147; 100) 220 --.--. 
| , New Bedford— Pe share 
First National Bank} 590,000) (951,577 ¢7,886,279) 100/_.-._.. 300 
Merchants’ Nat Bk] 1,000,000} 1,613,887 ¢6,745,283) 100) 210 
N Bed 8 D & Tr Co 000} 535,397, 4,507,689] 100] 275 | 
MASSACHUSETTS—Nat.bks.(e2c.Boston) Dec. 31; State inst. latest return. | 
; ce Peabody— Pe share 
Boston— Deposits of|Nat. banks\|date Jan.28|1922 Per jshare. | Warren Nat Bank. 200,000'e 182,141 e2,109,229) 100)...... | 
Back Bay National) 200,000 15,427) 01,126,696} 100) 130 |{_._-_- 
Boylston Nat Bank} 700,000| 551,207/11,727.000| 100} 130 |140 Salem— . Per share 
Citizens’ Nat Bank 750,000 402,397) 03,816,020; 100} 100 {110 Merchants Nat Bk_ 200,000} 332,877, t2,543,757| S60)/......'..--- 
Commercial Nat Bk 250 ,000 364,519) 2,539,000} 100; 160 |. _-.. Naumkeag Tr Co. . 250,000! 302,271) 4,695,917) 100}/_.-.-.'..--. 
First National Bank 15,000,000} ¢e22064 724/143 701000} 100) 302 (|305 Salem Trust Co... . 51,274 1,465,668) 100j)_.-.-. —— 
Vourth-AtlanticNat 
Reet pee 2,000,000} 3,412,392/23,202.000} 100} 260 /|270 Springfield— | 
Mattapan Nat Bk. 200 ,000 31,029) 01,321,095} 100)_. 105 Chapin Nat Bank. . 500,000:e 484,988 e3,604,726 100| 145 (146 
Merchants’ Nat Bk} 3,000,000] 5,489,394/49,227,000} 100] 270 |275 Chicopee Nat Bank §00,000| 753,394 t7,520,133} 100!) 228 232 
Nat RockBk of Rox 300,000] 341,239) t6,166.807| 100) 285 (310 Springfield Nat Bk_ 500,000) ¢1,083,474 e9,023.449, 190) 260 265 
Nat Security Bank_| 250,000] 1,112.877| 2.680.000| 100|.. _ __|450 ird Nat Bank__-| 1,000,000] 1,425,229 12,063,917 100} 200 |___-- 
Nat Shawmut Bank! 10,000,000} ¢11757 077/ 118770000] 100} 225 /|230 Commercial Tr Co 350,000 172,874 3,287,712) 100) 120 135 
Nat Union Bank. -_} 1,000,000) ¢i,672,802/11,101,000| 109} 182 {190 Springfield SD &T 500,000} 1,371,444 6,969,385) 100; 260 270 
Oceanic Nat Bank_| 2,000,000 997; 0955,860) 100).._._.}_..-. nion Trust Co_-. 600,000} 1,610,672 10,927,725) 100); 325 |. 
People’s Nat, Roxb 300,000) 463,023) t8,147.769| Luv! 175 [185 
Second Nat Bank... 2,000,000} 4,278,320|28,965.000} 100} 300 (310 Taunton— Pe share. 
Web & Atlas N Bk. 1,000,000} 1,730,474) 9.590.000} 100) 195 |205 Briston County Tr. 30 ,000 196,291) 2,887,843) ....}-...-- -= -- 
American Trust Co} 1,500,000) 2,785 547.23 200,714] 100) 315 (325 
Beacon Trust Co-_. 600, 1,650,477|19,308,770 100} 255 (265 W orcester— Per share. 
Boston 8 Dep & Tr} 1,000,000) 3,638,270.15,631,190) 100) 435 Mechanics’ Nat Bk| 200,000) 607,140 9,439,517) 100} 275 | .--. 
Charlestown Tr Co 200 ,000 54,407 759,744) 100} 90 /|100 Merchants’ Nat Bk} 1,000,000) 1,231,124 16,445,706) 100) 200 (202 
Columbia Trust Co 100,000 83.497 802,778! 100) 165 (|175 Park Trust Co. .-_. 9,000 130,000 6,507,914} 100} 175 (190 
Comm’'w’th Tr Co_| 1,500,000 1,318,247 28,173,444} 100) 180 {|185 Worcester Bk Tr Co} 1,500,000) 1,535,709 26,297,715) 10C} 203 208 
nge Trust Co} 1,000,000) 1,265,219 15,336,788] 100} 190 {200 
-~| 1,000,000 399.471.12,063,798} 100) 95 {100 
Hub Trust Co_____ 500,000 72,837| 2,158 065} 100| 100 {115 
jeernetionsl Tr Co 3,099,000 3.623.931/33 917.750 409 300 {310 —_ 
ca ne : 55,091 ; pode 12 —_ . 
berty Trust Co_. 750,000} 821,685)10,633,421] 100 aa 190 MICHIGAN—Nat. banks Dec. 31; State institutions latest returns. 
Market Trust Co__ 400,000 196,349] 3,376,733] 100) 135 {. J 
Massachus’ts Tr Co 1,000,000 809 .007|14.500 223} 100) 175 |-_.- Bay City— , Ver jshere 
Metropolitan Tr Co 00,000} 557,342) 5,944,265) 100]__ ___|____- Bay City Bank....|  250,00(| 304,197, 3,737,896 100) ....../...— 
New Eng Trust Co_| 1,000,000} 2.671,290/23,249.129] 100] 400 i People’s Commer- 
Old Colony Tr Co_-_| 7,000@00/10,578,739/ 114097798] 100] 235 |242 cial & Sav Bank. 400,000 707,959; 7,919,113; 100] ......|...— 
Roxbur re 200,000 41,197 hk. ff ee 
oston TrCo| 200,000 82,632) 2,908,293] 100]_.___. asta Detroit— Per \shars. 
State St Trust Co__| 2,000,600) 3,200, 104/33.020.837] 100|_.____|_._.. Amer State Bank_-} 1,000.000} 503,711 15,263,192; 100)....../..... 
8 Trust Co_____ 1,000,000) 1,202,772'15,733,734] 100)______ 300 Bank of Detroit__-.| 1,000,000 593,172,20,940,143) 1L00j)_.-. 2. ecw 
Winthrop Trust 100,000 51,844) 1,177,272] 1001_.....|--... Central Sav Bank _| 1,090 NN 434,559) 14,339,985 eee =e 
Commercial St SBk; 966,361 103.370; 1,487 .606).«<ccleececolooom 
Beverly— Per \share. | Com’ wealth Federal 
Beverly Nat Bank-| 800,000} 261,679] 2,106,175| 100)_.____]_____ Savings Bank... 750,000 141,000,11,046,000; 100}_._._- — 
Beverly Trust Co..| 100, 49,500, 910,000) 100|/__.___|_____ Detroit Sav Bank__} 1,500,000] 2,251,574!21,838,203/ 100]/_._... ediall 
Dime Savings Bank] 1,500,000} 2,653,672,34,778,919) 100)_.-...) 2... 
Brockton— Per |share. | First Nat Bank_._.| 5,000,000 | ¢4,879,447/e71543974) LOO). .... boden 
Brockton Nat Bank| 300,000) ¢193.937/e5,804,128] 100/__.___|_.___ First State Bank-__| 1,000,00: 615,517|10,863,592) LOO}... -.)-.-.. 
Home Nat Bank_-.| 500,000} 437,507| 6,234.899| 100|__-__-|____- Merchants’ Nat Bk! 2,000,00C] 1,435,422 16,823,717} 100|______'_L__. 
Plym’th Co Tr Co_| 200,000) 116,077| 4,624,390| 100|_.____|_.._. Nat Bk of Comm’'ce| 1,500,00(| 2,022,541!28,112,292) 100)_____. owed 
Peninsular State Bk} 2,500,00(| 1,738,290 28,488,243) 100)_...-.)-.--- 
Cambridge— Per |share. | People’s State Bank} 5,000,000] 9,342,449 89,532,935) 100)... .)-.--. 
bridge Co.. 100,000} 219,496) 3.372.749] 100/______|_____ United Savings Bk- 500,000 297,744) 6,930,298} 100)___....!..... 
tral Co..| 200,000) 691,014) 7,124,492] 100)... |... __ WayneCoHoSavBk! 4,000,00(} 6,585,017,/66,231,393' 1LOO}_._._. leweos 
Harvard Trust Co.| 400,000} 567.394| 7,877,728) 100|_...._|_.... Bankers Trust Co-_. 500,000 102,144) g182,195} 100)_.....|..... 
Detroit Trust Co-_.| 2,000,000} 3,388,144/96,810,188) LOO). 2 Lil... 
B. Sombpsténe~- Per |share. | Security Trust Co- 600,000] 1,316,942)92,294,226) 100)_._._. eae 
Nat Bank) 100,000) 0145,937/01,298,341) 100]... __|.___ . | Union Trust Co_--.| 1,000,000} 971,907\|96,925,709) 100]... ..)|--2-. 
Fall River— Per |share rand Rapids— Per |shers 
Riv Nat Bank-| 400,000} 522,760) t4,324,666| 100] 145 |_____ city Tré& Sev Bank| 200,000 97,866) 2,439,294] 100)_.... wiiceidete 
First National Bank}; 400,000! ¢524,007/ t1,885,420| 100 210 .. - | Com’cial Sav Bank} 300,000 60,871} 2,888,699] 100}/___.__ iia tail 
Massasoit-Pocasset Fourth Nat Bank _- 000} 294,727) 4,029,712) 100)______ perees 
National Bank..| 650,000} 736,229) 5,152,163) 100] 150 |____. Gr Rap Nat C’y Bk] 1,000,000} 305,597) 8,134,094) 100)_____. wabidiad 
Metacomet Nat Bk} 750,000) ¢196.071/¢3,819,853) 100]__ ___ 120 Gr Rapids Sav Bk- 400,000} 464,340 12,069,632) 100)_.___- aisle 
Durfee Trust Co...| 400,000) 720,090) 3,219,251) 100| 310 |.____ Kent State Bank..| 500,000} 1,007,707\11,524,963) 100]/______ ceili 
Old National Bank - 800,000} 1,343,709, 10,558,928} 100)_____- eet 
Fitchburg— Per |share. | People’s Sav Bank} 200,000) 110,932) 2,190,174) 100)_.___. cocce 
sieceb'g Bk&Tr Co 500 ,000 492,597) 4,409,371) 100] 150 1160 Grand Rap Tr Co-. ,000 192,000} g368,882) 100)_____. secce 
Gafety dN Bk. 200 ,000 615,749) 4,223,945) 100) 325 1350 Michigan Trust Co.| 1,000,000 339,974191,825,816) 100)... -~-~}_~- 
Saginaw— Par |\shers 
Bank of Saginaw.-| 1,000,000] 570,417|17,324,728] 100|_.._--|..__- 
Commercial Nat Bk} 100,000) 123,009) 1,519,330) 100)_.....)..--- 
Amer State Bank-. 200,000} 176,397) 3,514,411) 100)... 2}... -- 
People’s Sav Bank. 100,000} 136,222; 2,565,782) 100)... ._ j__-_-. 
Second Nat Bank -. 570.000\e 915,179' 9,360,894 100°... —".__.. 
* Sale price. a Capital to be increased. 6b New stock. k This is the so-called ‘“‘weekly de ts."" now forming capital on which dividends 
@re paid. 2 Ex-dividend. & Lastsale. n May 41920. »Dec.311921. d June 301920 9 Includestrust deposits. o Apr.28 1921. ec Includes 
savings deposits. ¢ Sept, 61921. seJune30 1921. + Ex-rights. +r Now. 151920. e¢ March 10 1922. 
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SINNBSOTA—WNat. banks Dec. 31; State inetitutions latest returne. MONTANA—WNat. banks Dec. 31; State institutions latest returns. 
Surplus & Gross Surplus & Gross 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par. Bid. | Aeb. 
Duluth— s Per\share. Butte— $ $ x Per |eheve. 
Amer Exch Nat Bk! 1,000,000) 2,196,422! e€11166091] 100)... _/_.._. First National Bank} 300,000) ¢689,977) e5,946,725)..../-..... neieen 
City National Bank 00,000) ¢526,520 e4,708,734| 100)-.....}-.... MinersS Bk&Tr Co} 200,000 81,977) 1,108,747|-...|...... once 
National Bank! 1,000,000] e2,943,144) e16994945) 100)_.-.-.}-.. 2 Silver Bow Nat Bk. 200,000 e586 ,329 ¢1,852,932)_...)...... neon 
Northern Nat Bank 0,000] ¢617,277| ¢4,786,936) 100)/......}-.... Metals Bk & TrCo} 300,000/ 238,839) 6,476,735) 100)...... sidhiaie 
Minneapolis— Per |share Helena— | 
Bankers Nat Bank. 800,000 251,937) 1,806,772} 100)......}..... American Nat Bank 200,000 236,876’ 3,123,459] 100}/...... naoee 
First National Bank! 5,000,000) ¢6,059,972 e60235443 lL RS Nat Bk of Montana 250,000| ¢130,589 e2,729,714) 100)/...... aeoe 
North Amer Bank-_ 200,000} 286.409] 5.453.713) 100)/-...-2)..2-. Montana Tr &S Bk; 150,000) 116,127 1,432,886) 100}...... ean 
Hennepin Co Sav Bk 250 ,000 490,204) 9,203,934) 100)/-...-2). 22. Conrad Tr & 8 Bk. 200,000 116,697 1,495,904) 100)/...... aooa 
Lincoln Nat Bank. 500,000 112,174) 2.346.668} 100)_.....}..2 2 Union Bk & Tr Co. 250, ‘000 414,017 2,926,791' 100!_..... — 
Mercantile State Bk 300,000 93,474] 7.725,124] 100)_....-}..... “ae em 
Merch & Mfg St Bk 100,000 99.717] 2.014.950] 100}_-_.__]____- NEBRASKA—WNat. banks Dec. 31; State institutions latest returns. 
Metrop Nat Bank. 500,000} 238,804) 4.033.141} 100}-.-.- oie cees Lincoln— | r jshero 
Midland Nat Bank) 1,000, $27 ,227|14.374,.833] 100)-...-2]..2.. Central Nat Bank.}| 150,000, 137,847 2,393,701] 100|-___._ mesitvaile 
Minneapolis Nat Bk} 200, 107.341] 2.332.141] 100)....../..... City National Bank 500,000' ¢139,917 e3,074,774 100)..-.... ee 
Minneapotis Tr Co_} 1,000,000} 783,017) 3,257,000] 100}--..--/...-. First National Bank 525,000; ¢575,014 e5,365,746 100)/...... a 
Northwest Nat Bk_| 4,000,000) 63,251,077] e47678761)| 100)--..--|_.._. First Savings Bank 105,000 105,000 1,994,241, 100)_..... sevce 
St Anth’y Fails Bk. 300, 236,994] 5,427,546] 100)-.-.-.}.-... Nat Bk of Comm’ce| 250,000) 296,884 2,758,272! 100). .... poabiieelia 
South Side State Bk 100,000 125.1791 3.243.737) 100).....<)<e--- Omaha— 
Union State Bank- 100,000] 122.647) 2.265.791] 100]/....-.|..... Corn Exch Nat Bk. 300,000} ¢237,147 e3,411,177; 100}...... “one ae 
Minn L’n & Tr Co-_| 1,000,000] 1,187,377) 8,153,799) 100})-...--j-.... First National Bank} 1,250,000) 917,184 16,057,948) 100}/.....-}] 2... 
Live Stock Nat Bk- 650.000!) ¢109,100 e6,437,774;| 100)... . laoalidhi 
St. Paul— Per |share. | Merchants’ Nat Bk} 1,000,000, e1,009,134 ¢12645793; 100}_....- necan 
American Nat ask 400,000} ¢195,747)| e4,994.997| 100} 140 |145 Nebraska Nat Bank| 500,000} s211.697 s2,759.237| 100{_._.--}_.... 
1,000,000} ¢323,804| e€13163734| 100) 140 |145 Omaha Nat Bank--| 1,000,000] 1,357,099 ¢24540974| 100)-_---_}_-... 
300 ,000 CO. Chan S.00t 2 Eel Bose ccclececce Packers Nat Bank. 200,000 218,290 3,001,747) 100}... oleoocae 
3,000 ,000| e3 .427 ,927| e48896004) 100}....--]_----- Stock Yds Nat Bk. 750,000) e1 ,074,249 e8,340,330, 100)_.... al eccse 
2,000 ,000) e2 ,292,070) e28442630}] 100) 225 {240 State Bank__...-.. 300 ,000 124, ‘000, 4,500,000) 100)_.... @lecsece 
NatExchange Bank| 300,000 137,434] 2,060,109] 100] 145 {150 U8 National Bank_| 1,100, '000|t1,174,247. 17107, 746; 100)_...- aleceoss 
Stock Yards Nat Bk| 350,000) £151,742) t3,003.964| 100) ....--|_._--. 
Capital Tr & SavBk} 500,000 58.779| 4,756,000] 109} 200 | wae . 
Merch Tr & Sav Bk' 500.000) 437,919! 3.288.287! 100!___- t..... |] NEW HAMPSHIRE—Natfional banks June 30. 
SISSISSIPPI—Nat. banks Dec. 31; State institutions latest rteurns. gente Bk.| 200,000 602.727 3,594,991) 100 a apes 
Jackson— Per jssa'e | First National Bank 150,000; 180,922) 1,879 218) 100}_....-/.... 
200,000; 243,971! 2.112.545} 100)....-. ..... | Manchester Nat Bk 150,000| 308,441) 2,347,903; 100/_...../.... 
sSoraes 228,579} 1,380,314] 100)....- ~|..-.. | Merchants Nat Bk- 150,000 67,317! 1,079,904) 100!_.....}_.. mah 
350'000 178°107 errety “*77|-7-7-7|-7"-* | NEW JERSEY—Nat. banks Dec. 31; State institutions latest returns. 
Asbury Park— | Per |share 
150,000 14,667} 971,332] 25)... 2 .. -. | Asb Pk & Oc Gr Bk} 200,000} 611,087) 4,129,921)..-.].... alebwun 
100,000 860,000} 8300 000} 100}... .. -. | Merchants Nat Bk. 100,000 862,140)81,633,783]....]....- me 
800,000) ¢232,041' e2,770,977| 100)-...-.}_.-.- Asbury Park Tr Coj 100,000 77,379) 1,731,737|-...]-...-- seca 
Merchants’ Nat Bki 100,000! ¢451,797 1,305,176! 100\_._._- orem wee 2a 100 ,000 114,417) 3,668,397)/-.--]...... neces 
MISSOURI—Nat banke Dec. 31; State institutions latest returne. AtlantieCit NatBk 5@,000] s614,172/s5,784,870| 100}....__ nn 
Kansas City— Ker share, | Boardwalk Nat Bk- 200,000} 1r169.197)r1,895,966} 100)...... i inl 
Central Ex Nat Bk 200,000 55,502! 1.861.727) 100} 180 j..... helsea Nat Bank. 100,000] e¢229,662 e3,076,774) 100/].... .| 2ecee 
City Bank of KC... 100,000 86,884! 2.146.248} 100) 240 {__. 2. Second Nat Bank-.- 100,000} ¢371,242 e3,326,443)....|.....}... oo 
Columbia Nat Bank 500,000 120,131} 2,660.135| 100; 125 {130 Union Nat Bank. -. 100,000] #s202,887/s2,221,771}| LOO}... asneidiie 
Com’wealth Nat Bk} 500,000 636.717] 8.692.300] 100)... -~.-]_._-. AtlanticS D& TrCoj| 150,000 580,000! 5,750,000} 100)...... einitits 
Continental Nat Bk; 1,000,000) 191,037] 6.786.142} 100} 106 {109 Guarantee Trust Co} 600,000} 481,104] 3,837.948/-.--]....-.]...2. 
vers’ Nat Bank) 1,000,000) 225,407! 6.773.977) 100) 150 |_..-. Equitable Trust Co} 200,000 214,874) 3,662,900) -c-aleccaccloesce 
National Bank! 1,000,000) 3,231,121|36.659.966] 100) 700 |... Marine Trust Co... 100,000 226,494) 3,184,131) 100)......]..... 
Gate City Nat Bk. 200 ,000 127,907) 4.147.246) 100) 215 |... 2 Bay onne— 
Int-State Nat Bank 500,000} 1,096,393) 7.739.747] 100) 575 j|.-... Bayonne Trust Co_| 200,000 208,427) 5,601,707| 100)... .].... 
Live Stock State Bk 200,000 51,390 987.400; 100} 103 {105 Mechanics’ Tr Co-_ 200,000 555,447| 9,655,964) S0O)...... esece 
erchants’ Bank..| 200,000 44,720) 1.874.753] 100) 205 |220 Bridgeton— 
Metropolitan Bank. 100 ,000 100.174 963.375) 100) 200 {220 Bridgeton Nat Bk-. 100,000 263 ,437| 2,197,889) -.-.]....-. senae 
Midwest ae Tr Co} 2,000,000}; 240,229/13.250.000) 100}-._.--j-. 2. Cumberland NatBk} 150,000) 515,877) 2,572,065)-.-.|......]..... 
utual Bank_____ 100, 39.179 682.330} 100) 130 /|133 Farm & Mer NatBk 150,000 111,127] 1,275,038} 100)...... oecee 
New E Nat Bank; 1,000,000} 1,100,.000/12.872.721| 100) 248 {251 Cumberland Tr Co- 150,000 172,977) 1,601,140)-.-./..--.. oocee 
uce Exch Bank 100,000 113,294] 1,891,975) 100) 325 |....-. Camden— Per |share. 
Traders’ Nat Bank. 200 ,000 123,497) 4.563.914} 100) 225 ..-. | Camden Nat Bank_ 100,000 305,541] 5,392,583) 100) 250 j..... 
Stock Yds Nat Bk 300,000 145.900] 2,592,552) 100) 225 _.. | First National Bank| 200,000 528,004] 5,230,381} 100/*240 |... 
Union State Bank. 100,000 33.357) 1.032.581} 100! 250 |260 National State Bk- 500 ,000 704,312) 8,329,764} 100)*235 |... 
WwW. Exch Bank! 250,000 169,511} 2,475,492) 100} 220 (|226 Camden 8 D&T Co 500 ,000 955,277! 9,613,202; 25)*105 anen 
Westport Ave Bank; 100,000 82.514] 1.022.957] 100| 285 |295 Broadway Trust Co} 100,000} 208,042) 3,547,524] 100/*276 |... 
Commerce Tr Co_-| 6,000,000] 2,270,069/78,.976,018/ 100) 197 {201 Central Trust Co__| 190.900] 363,242] 3,121,185] 25) *980 |__._. 
Fidelity N Bk & Tr} 2,000.000| 1,227,397|22,.481,445] 10°] 235 |240 East End Tr Co_-_-. 100,000 68,092 713,200; 100)... _ ..|#180 
Home Trust Co___- 300,000 77,591) 1,734,718} 100) 155 |157 Merchants’ Tr Co-| 200,UU0U 175,441] 2,610,549] Luul*#200 |... 
Liberty Trust Co_.| 250,000 58,114] 2.155.728] 100) 185 | 2... Parkside Trust Co_| *100,000} 110.351] 1.760.907} 100)*190 |__... 
Mercantile Tr Co_- 200 ,000 118.617] 2.150.705] 100} 300 |-.-.. Security Trust Co. 100,000 265,277| 3,897,785| 100/*300 {..... 
Peoples Trust Co-_-. 500 ,00C 63.422) 6,278,706] 100} 250 .... | West Jersey Tr Co-. 200 ,000 263,740) 2,482,906) 100)/*225 j..... 
Pioneer Trust Co-.- 267,500; 421,007) 3.391.289] 100) 280 {285 East Orange— 
Fidelity Savs Tr Co 250,000} 150,791] 4,083.726| 100)-...--|-.--. East Orange Bank - 150,000 60,447) 2,554,270} 100) 135 |150 
Sav Inv & Trust Co 0,000 361,534] 9,177,970} 100} 200 /|225 
St. Joseph— Per |\share. | Essex County TrCoj| 200,000 231,279] 6,386,775} 100) 250 |..... 
Burnes Nat Bank-- 200,000} ¢202,777|\e4.691,486; 100)....-.j..-- ‘ Elizabeth— Per \share. 
First National Bank} 500,000) ¢554.962)e6,.258,000| 100]/.._..-]_.--- Elizabethport B Co} 250,000} 197,000] 3,675,102) 100) 165 j|..... 
American Nat Bank 8379 .477\86.304.779| 100). -----/-—---- National State Bk.| 350,900] 962,504] 9,442,896; 50] 155 |..... 
St Jos Stk Yds Bk_| 250,000) 273.499/s4.287.048| 100}..-.-_]_.--. Peoples Nat Bank.| 200,000 59,219) 909,851|-..-| 120 ..... 
Tootle-Lacy N Bk. 200,000] 8257.664) 5.752.971! 100} ..-.--]_ ~~. Elizabeth Trust Co} 100,000 77,936] @,631,857) 10U)..--... 50 
Trust Co____ 100,000 57.1171 1,.992.937)_...|.-----l----- Union Co Trust Co} 300,000} 357,077) 8,374,099) 100}/-.--... 20 
Missouri Val Tr Co 100,000 69 .607| 1.323.476] 100] ...-..]-.-.. H oboken— Per |share. 
St. Louis— Per |share. | First National Bank} 500,000) ¢984,577| e10176920) 25) 75 85 
Baden Bank. ..-.. 100,000 85.859! 1.827.032) 100] 185 00 Second Nat Bank -- 500,000} 279,810) 6,945,409] 100] 275 /|310 
Boatmen’s Bank_.-| 2,000,000} 1,097,270 20,270,719) 100|-...-.|140 Columbia Trust Co} 100,000 73,291] 1,260,344} 100) 150 |165 
remen Bank ---.-~- 200,000} 668,764) 5,274,581} 100]_.__-.|375 Hoboken Trust Co- 100,000} 173,290) 3,819,069} 100) 250 |_.... 
Cass Avenue Bank. 200,000] 116,879] 3,363,093] 100} 220 .--- | Hudson Trust Co--.| 1,000,000} 1,347,998/25,258,729) 100] 350 /400 
eippews Bank - - - 100,000 119,977| 2.305.466] 100] 188 ... | Jefferson Trust Co- 400,000 185,227) 5,019,917} 100] 178 j..... 
ational Bank] 10,000,000] ¢6 599 ,597/e111293381| 100} 197 |200 | Steneck Trust Co.-| 200,000} 189,271] 6,278,715} 100] 260 |_._.. 
Franklin Bank---_- 600,000} 970.817] 8,096,222] 100) --.--j----- Trust Co of N J_-.-.| 1,000,000) 1,726,871|35,081,575}| 100} 375 {400 
Grand Ave Bank-- 20.000 %0.000) 2.726.722] 100} 200 j|__.-_. Jersey City— Per \sha 
Internat Bank St L| 1.000.000} 306,972) 6.672.749) 100]_-----|_._-- Claremont Bank..-| 200,000} 188,750) 5,315,442) 100) 185 |_.... 
Jefferson Bank---_- £0VU,000} 158,847) 2,994,977) 100] 181 j|----- First National Bank! 1,000,000) ¢1,989 403) e9,940,315) 100} 220 (260 
Jeff-Gravois Bank. 200, 140,000; 2,306,000) 100) 180 j185 Hudson Co Nat Bk 250,000} 7r817.570/r5.691,944) 100] 390 |400 
LafayetteSoSideBk} 1,000,000) 856.337/17.445.754| 10: | 293 |----- Merchants’ Nat Bk 200,000] #118,517)/s3,324,175| 100] 110 |_.... 
Lowell Bank _____- 100,000 53.473! 2,379,467] 100; 125 {130 Commercial Tr N Jj 1,000,000) 2,660,121)33,229,773] 100] 415 [435 
Manchester Bank __ 250 ,000 199.7°4| 3.914.978) 100; 200 . | Greenv Bk & Tr Co 200 ,000 160,927| 4,522,149} 100] 130 {160 
Merch Laclede Nat| 1,700,000) e1,901,866| e€17181373) 100|.-....|230 Lincoln Trust Co-.- 300,000} 693,704) 4,922,340) 100] ....--. 285 
Nat Bank of Comm| 10 990 90! ¢5.301,531\ e59610741| 10(| 132 |133!4 | Mercantile Tr Co-- 100,000 119,000) 7,196,778] 100} 250 |....- 
Republic Nat Bk_-| 1,009,000; 205,571/ 3,255,036 _.__|_--.--|_---- Gu & Tr Co_| 1,000,000] 1,204,671|17.380,714] 100] 320 |360 
South’n Com & Savi ivu,uvuu| =—s- 186.899] 2,431,336] 10 |------|--2-- Union Trust Co..-| 500, 271,477| 8,456,771} 100} 130 {150 
State National Bank} 2,000,000] 81,267,312)s12.431323: 106 15134 naan Long Branch— 
United States Bank! 1 000,000 700.000 7.737.995] FF a Citizens’ Nat Bank; 100,000} »2203,000)71,500,000) 100) ..-.--/--.-- 
American Trust Co! 1,000,000 340 ,029'10,559.792) 100}..---- 135 Long Branch BkgCo 150,000 83,730; 1,221,000) 50) ....-..|-.-.- 
B’way Sav Tr Co_- 200 ,000 104,109) 1.590.929] 100] 150 {160 Morristown— Per |shave 
Chouteau Trust Co 100,000 54.566) 1.153.140) 100] 145 |150 First National Bank} 200,000} 256,127) 4,175,188) 100) -...-- -<+--- 
City Trust Co__._- 100 ,000 26.417) 1,321.592) 100] 120 [130 National [ron Bank 200 ,000 114,022) 3,635,241] 50)-.-.--/----- 
Easton-TaylorTrCo| 100,000 68,649) 1.099.971) 100} 175 | .--- American Trust Co 150,000 57,074) 1,246,376) 100)_.-.--|--.-< 
Farm & Mer Tr Co- 200 ,000 140,717| 4.156.771) 10u) 225 | _.-.- Morristown Tr Co. 600,000} 419,829) 6,892,751) 100)-_.-.. -. aged 
Laclede Trust Co__ 100 ,000 97,939' 1,375,447) 19 | 180 |. -. t. Netty — c Per \share. 
Liberty Cent Tr Co} 3,000,000) 1,109,620 37.512.737| 100) 140 |145 Mt Holl Nat Bank 100,000} 882,449) 8842,857) 25]..-.-.-- 2ecce 
Mercantile Tr Co__| 4,000,000) 7,353,417 45,196,775) luv} 30914'..... | Union Nat Bank_.-| 100,000) #167,676/s1,119,142) 50)_...-- aoe 
Miss Vall Trust Co} 3.099 900) 5,208,877 27,479,126) 100) 235 |... Farmers’ Trust Co_| 200,000 65,301} 945,446] 100}....--]---.. 
Mound City Tr Co; 200,000 * aS FO ee ee Newark— 2 Per |share 
Nor St Lsav TrCo, = 1Uu,uuu 140,941) 2,306,376) Lou) 235 |..... | American Nat Bank} 300,000) 8325,590)s10670,243 100} 160 |..-.-.- 
Northwest’n TrCo. 500,000 353,899, 7,543, 1y6. 105; 150 175 Br’d & Market N B 200 ,000 8240 ,042 85,132,213 16a S00 feccce 
ze ue Union Tr Co. Does no banking business 100 es 200 Mor & Mfr’s N B_| 1,350,000/#1,764,950)s10306,552) 100) 220 |225 
ngs Trust Co_. 100,000 O45, : 100} 1lé om at Newark & Essex 
South Side TrCo__| 200 000 66.979 2.503.878 100)_____- 18214 Banking Co_...-| 2,500,000's2,264,867/s25178,480/ 100) 288 |295 
Union Station Tr_.| 200,000 55,000 1,491,775 100) 110 {120 National State Bk-_ 500,000 800,014 85,468,387 100; 280 |-.-.-. 
West 8t L Trust Co 200.000 60,433 1,924,737 100 150 ‘160 North Ward Nat B’ 490.000 #634,447 87,309,271 190! 285 |..--.- 
® Sale price. ¢ Capital paid in; authorized amount ts + pe a Amount paid in. & New stock. zEx-dividend. y Capital to be increase. 


e Mar. 10 1922. na Including Fidelit 
- » Dec. 29 1920. 


Sav & 
inneapolis ten Co. 


s Sept. 61921. tFeb. 211921, a Includes 


Bank. 


taale. r April 28 1921 


4 June 30 1921. 
Minn. L & Tr. —_ Includes Mer. Tr. & Sar. 


» [Includes 









































































































































































































































60 BANKS AND TRUST COMPANIES [Vou. 114. 
NEW JERSEY—(Concluded) NEW YORK—(Continued) 
—_ 7 | 
Gross Surplus | Gross Feo 
Capital. Py - Deposits per. Bia | Ash. Capita.. & Profite., Deposits. Par.| Bid. | Ask. 
° : ~ —---- . 
Per \share. 
Newark (Con .)— 4 $ z Per jshars. | N. Y. City (Con.) $ $ $ | 
eee ,000| 199,767] 2,884,281] 100} 175 |... Chatham & Phenix a 99 
Glinton Trust Co... 300;000 177,499] 4,385,545) 100) 175 |... National Bank . 10,500,000 9,878,500) 124462000 100 224 338 
Vederal Trust Co.-| 1,000,000) 1,153,747/13,868,274; 100} 265 |-.--. Chelsea Exch Bank 1,000,000 214,500 n7.206 700 pes soo 518 
FidelityUnionTr Co} 5,250,000] 3,049 ,507/52,655,703) 100} 240 |---.-- Chemical Nat Bank 4,500,000 15,903 503 LOSSCSO00 100, 200 210 
{fronbound Tr Co..| 200,000 356,729) 9'601.473| 100) 350 ---- | Coal & Iron Nat Bk 1,500,000, 1,353,500 12,487,000 i oo | 
Liberty Trust Co..| 190,009 55,544) 1,551,161] 100} 125 --- | Colonial Bank --_--- | 600,000) Be ZG, 100128, 191.000 sae a oe 
Newark Trust Co.. 299,000 20,000] 1,613,201] 106) 110 .-- | Columbia Bank_--!' 2,000,000) 1,743,500) 25, vy 000 100, 218 225 
Sor’gt’ld Ave Tr Co 19 000 146.407) 4,104,807; 100; 160 ... | Commonwealth Bk, 400,000; 896 000 3 661.000 100, 30 145 
©. ton Tr Co. 20 3,000 177.927) 2.481.961} 100) 185 ..-- | Continental Bank.; 1,000,000, 843,000) 5,972,000 100) aan aan 
West Side Trust Co} 309,000) 350,594) 7,809,757) 100) 375 |..... | Corn Exchange Bk_| 7,500,000 9.758.800) 175709000 10 “90 |100 
New Brunswick | ber share Cosmo litan Bank 200 ,000; 92,000) n3 322.2 0 100; 179 
Wat Bank of N J.. 953.0001 #752.577's8.050.709| LG0}_.---- -..-- | East River Nat Bk_| 1,000,000: 791,400,13,514,100 100) --o- 
People’s Nat Bank.| 1 9,000] 250.779 s2,830.870) 100)-.----|----- Fifth Avenue Bank 500,000, 2,339.700,19,831,000 100; saa YY 
New Brunsw Tr Co| 209,000) 164,274) 3,517,513) 100)..-.--]----. Fifth National Bk. 1,000,000; 886,800)13.472,000 100) 1é 0 a0 
Passaic soc) _ Far [as | Fires Nattooal Bank 19,000.900142.993.7001 198230090 190) 988. (se 
00 621,027\2a4,018,199} tO00}.....~]----- artieid Nat Bank. 1,000, 234.9 o.ELs : oe aa 
eel a “on B06 *906'319) 3.254.713} aes -~--- | Gotham Nat Bank_| 1,500,000) 1,564,300)114687 000 100) 180 186 
PassaicT &8 DCo}| 590,000) 565,912)10,176,912| 100}_...--]-.--. W RGrace& CoBk — 500,000) 1,094,400] 4.156.000 100)- 530° 7|280 
People’s Bk&TrCo.| 400,000! 617,204) 6,969,946) 100}/_...--]-.--- Greenwich Bank...) 1,000,000} 2,008.000)17,755.000 100; 330 «(840 
Paterson— | Per |share. | Hanover Nat Bank 3,000,00021,655,300/98.819.000 100) 290 |400 
First National Bank! 490,000) 755.697] 5,689,909) 100].....-|-.--.- Harriman Nat Bk.) 1,000,000) 1,678 ,300)t32257.000 100; ae 15 
Paterson Nat Bank! 899,000! 2660,000/a4,300,000} 100}... -.]-.--. Import & Trad Nat 1,500,000) 8,680,000/26,133,000 100; rt 185 
Second Nat Bank..|; 350,000! (474,819'110217,933| 50)....-.j----- Industrial Bank. __' 1,000,000 637 ,100\n6,222.600 100) 155 be 
Paterson Sav Inst__| 1,000,000) 1.248,609;21 237,700, saa cccecaloacce ne ‘yy 12,500,000' 11,221,200); 192247000 oa 18 
, ,000| 538,657| 7,376,721) 100]......]-..-. echan Metals ls 
ee press se" 5b0 00U 184,847 2,306,243] 100}....-.]...--. National Bank-_ 10,000,000)17,401 700] 142845000 100) 343 hel 
Hamilton Trust Co| 600,000} 514,669) 7,663,397 100 a aye AEE «2 | , oe yet che oae po dh. «. pe pr jé0" 
Trust 575 .908113.137,779) 100] .c«ecnleace- Nat American BK... ’ , 02,’ ; ; 
ve Co...-- a Nat Butch & Drov_' 500,000} 248,500) 3.777.000 25} 130 He 
Plainfiela— Nat Bk of Com'ce- 25,000,000 35,824,000) 274333000 109) 254 t+ 
National Bank! i50,000| s244,048/s4,442,711} 100)... .}...-- National City Bank 40,000,000 62,319 900) c54494. 1 ar 
Siren National Bank) 309,000) 2135,924/25,156,012) 100)_..--.]...-- New Netherland Bk; 600,000 580 ,400/n8,518,.000 ____| 115 130 
Plainfield Trust Co; 300,000) 529,699) 7,524,794 pe sip adsl ben hd American Bk : an ae , gee os 476 ane 100-300 seentutes 
Trust i . , 23,791 Reeeeea &CciTic Pi ewneeas ’ ’ »f95.8 12d. - oo 
earn a ee Nat Park Bank ___ 10,090,000/23,101 400) 134224000 199] 393 395 
Trenton Se Ee ene tetra Sit 208 aaah na 
Broad St Nat Bank; $50,000) 600,144! (6,317,958) 100)__...-_- son rogress Nat Bank- , , 841, j-s-s-- Cyt 
First National Bank} 600,000) 794,177) ¢7,562,541| 100|_._.__|-..-. Public Nat Bank... 3,000,000) 4,374 ,700)172438 300 , 240 ae 
Mechanics’ Nat Bk) 1,000,000) t1,472,507|116019,732| 450)....--|--.-- Seaboard Nat Bank 4 .000,000) 6,378,400,47.275.000 199 290 260 
Trenton Bank’g Co} 800,000) °891.112] 9.999.727) S9O|__.-_-|__.-- Standard Bank.... 100,000) 147, 200)n2.012.100 100, 230 | 
Mercer Trust --| 100,000! 323,697) 5,505,775! 100) ......}...-- | see Ry SE ° and + ee tee 76.287 .000 100 a seeee 
Tren Trus 00; 523,797) 6,572,721) 100)....._}_----. wenty -thir 590, 600) n6,838, ~— ie 
_ — _ ; | Union Exch Nat Bk 1,000,000 1,484 ,500)16.502.000 109, 215 230 
Yorkville Bank__.. 200,000] 838,100/19,062.000 199, 420 |----= 
Trust Co. returns date Nov. 15'1921 | | 
American Triist Co 1,500,000  638,900'15,448,000 100 ------ 3238 
SEW YVORK—WNoat.bhs.(eacept N.Y. City) Dec. 31; Stateinst. Sept. 6. Bankers Trust Co__ 20,000.000,20,409,500| 280452300 199, 324 
aneaien Central Union Tr 330 
Albany— , | | Per ,share, . “pees vohtad eme 12,500 ,000}18,496,100] 193635000 199! 376 | : 
virst National Bank == 600,000 4731,091\a9,191,970, 100, 180 |190 | Columbia Trust Co 5,000,000} 7,777,800)33,256,900 190 299 /305 
Mech & Farmers.-| 250,000 £1,080,900 2,107,103; 100] 500 |530 | Commercial Tr Co.| 1.000.000] 522,100] 7.284.700 199! 105 | ; 
Nat ComrBk&TrCo 1,250,000 12,986,297,136739,013, 100; 335 |340 Empire Trust Co... 2,000,000) 2,122,700/47,160,000 199 295 bee 
N Y State Nat Bk.’ 1,000,000, 1.650,944/25.699,306| 100, 220 |230 Equitable Trust Co 12,000 ,900/16,502,700| 206458000 199 257 455 
bany Trust Co... 600,000 (467,442 111563,971| 100) 160 {170 Farmers’ L & TrCo 5,000,000)12,641,200) 134064000 199 445 318 
Auburn— : Per jenure. | Fidelity Inter TrCo 1,500,000] 1,698,700\21,127,000 199 205 260 
ay age Co Mat Bk 800,000 (309,840 t2,190,074) 100,....--]_.__- Fulton Trust Co._.!| 800,000 702,300} 8,814,000 199 240 205 
Nat Bk of Auburn. 200,000 294,194 2,155,272} 100) ....-}]..... Guaranty Trust Co 25,000,000/16,552,800) 420834300 499 200 180 
4uburn Trust Co... 150,000, (261,927, 4,801,975) 100) _.._.|__._. | Hudson Trust Co... 500,000] 751,600; 7,007,500 199, 170 | 
Italian Discount & | 
Binghamton— | | Per \share "" ¢ . “Repeat 1,000,000} 790,300,12,044,500 199 ------|---= 
Oltizens Bank -_-_ 100,000 68,394 2,232,810, 100,..... cleeces Lawyers’ Title & 144 
Oity National Bank 400,000 «218,630 3,447,007] 100,....__|____- apnea 4,000,000] 6,053,300 17,167,080 1099 140 be 
First National Bank 400,000 (336,557, t5,542,275) 100,..-.__}_____ Lincoln Trust Co_.| 2,900,000] 1,236.500 25,774,900 199 155 266 
People’s TrustCo.. 899'2ND—_219133| 5.250.700] 190)__----|____- Metropolitan Tr Co 2,000,000} 3,418,500 27,780,000 109 260 ’ 
Brookliyn— StateBank & Tru st Co. returins date Novj15’2.1, Yer jehare. | N ¥Y LIns & Tr Co 1,900,090) 2,716,600 24,962,300 199 600 sia. 
Bank of Coney isi’d 400,000, 163,000) 4,371,900; 1.00! 150 |160 New York Trust Co 10.000.000/16,996,.200 160065000 199 310 
First National Bank 500.900 895,400 10,616,400} 190, 250 |260 Title Guar & Tr Co; 7 .500,000!}13,566,200 34,305,700 106 317 590 
Globe Exchange Bk 150,000, 37,500; 1,894,700}..--}.--_ ..-- | U8 Mtge & Tr Co-_| 3,900,000) 4,324,700 52,019,100 199 275 
Greenpoint Nat Bk 300,000) 354,800] 3,119,700] 100) 175 |185 | U8 TrCoof N Y_.| 2,000,000/15,773,700 52.119.100 199 960 |----- 
Homestead Bank__ 200,000. 182,400; 4,446,700) 100; 80 /|100 Jamaica, L. T.— 
Mechanics’ Bank__| 1,600,000) 1,689,700,36,201,900| 50) 96 |102 First National Bank} 100,000) 100,800 5,322,010 100 ------. -ooem 
Montauk Bank____' 60,000; 101,100) 2,897,000) 100; 125 jj. _. 
Municipal Bank.__' 200,000; 132,500; 2,860,700] 100;._ ____|_____ Laie 
Nassau Nat Bank__!' 1,000,000, 1,525,100 14,609,900} 100) 220 |____- R ochester— 7a Per rire 
North Side Bank_.| 200,000; 378,200) 7,855,000] 100} 200 |210 Central Bank_-.--- 400,000} 1498,407 111047,922 1990 220 aoe 
People’s Nat Bank_' 200,000! 332,400) 5,295,000} 100, 155 j|165 Lincoln-Alliance Bk 2,000,U00!n2,673,464in38 191119, 100 218 200 
West End Bk____- | 200,000} 119,200} 1,619,000] 100|______|____. | Merchants’ Bank..| 800,000] ‘597,709, 9,663,931| 100 190 tre: 
Brooklyn Trust Co_! 1,500,000; 2,773,000 34,058,900} 100, 410 [420 Nat Bank of Comm 750,000 a1,106,597|212669735: 100 160 168 
o Trust Co_' 500,000; 2,975,000. 23,269,400] 100} 700 |____. Traders’ Nat Bank_| 750,000) 509,149,110022,657, 1900 155 | 
Manufact’re’ Tr Co 3,000,000) 2,505,400,41,803,000}] 100) 220 |____._ Genesee Vall Tr Co 400,061) 454,191! 6,833.1 oe Re |-eeee 
Midwood Trust Co; ‘500,000| (284.900! 1,308,700] 100|_____- ---= | Roch Tr & 8 D Co-) 1.000,000) 1,275,275/30,197,3401 100 235 |75,-- 
People’s Trust Co__! 1,500,000) 2,107,800/40,415,000] 100! 305 /|310 Security Trust Co_| 300,000!e1,.009.033'e16.765729, 199 400 156 
Union Trust Co___| 1,250,000; ¢808,907|t18863,775} 109 153 | 
Buffalo— Per \share | | 
Sroadway Nat Bk_| 300,000) 80,402) 4,362,838] 100)______|_____ | leh 
Lafayette Nat Bk_| 750,000) a394,881/a7,455.773] 100|______|____- Syracuse— ae 
tiperty Bank... | 2,000,000 12,282,920 131673,113] 100}______|_____ City Bank Trust Co 2,000,000) 1,195,834 16,581,792 100 155 310 
Manuf & Trad Nat 2,000,000 ¢2,304.397 136290.958| 100/______|____. Merchants’ Nat Bk 300,000) #351,122 3,544,579; 100 205 204 
Marine Trust Co_-_ 10,000,000) 9,369,547/89,513,792| LOO|______|____- Salt Springs Nat Bk, 800,000) 382,099) 4,649,533) 100 190 160 
ee | 1,000,000; 1,000, 207| 16,178,245 100)_....-|_.__. | Third Nat Bank_._| 300,000) 4236.755)22.522,089] 199 150 915 
100,000 70,600; 2,075,170} L00}/______|_____ First Tr & Dep Co_} 2,500,000} t1,765,309 t36490,481! 100 210 | 
1,000,000; 1,375,000;15,083,499] 100,______|____- Syracuse Trust Co_| 1,400,000 1,082 ,217' 23,076,540, 160, 206 = ----- 
1,250,000! 1,621,700|/19.902.090) 100!_._.._|__... Pres | 
1,000,000, 112471722 118744028 109 SO a wee 
Per |share. Troy— . 
$50,000} 141,310) 1,451,712] 100)______ _... | Manufac’rs Nat Bk 600,000) 707,407 18922,212 100 285 9 
400,000; 717,414 t7,142,711| 100,_____- National City Bank $00,000, 287,219) 74,995,521 100: 160/168 
600,000 644,239 t7,238,709) 100)-._...}_.__- Nat St Bk of Troy- $80,000 0063 Oat \r'ase ace pe 2 220 
P le’s Bank. -_.-.- 100, ’ , ' 

New York City—| Deposite of\N. Y. City) banks are| repoirted neti and Union Nat Bank... 300,000| a139,207\44,064,383 50} 110 te, 
are of date Apr.' 11922. {Surplus anid profits arle of |\date Miar. 10 United Nat Bank_. 240,000 431,877 888,918 100) 295 00 
1922 for Nation aland Nov.|15 for State| banks. A dsvs | dend rejcord Troy Trust Co....| 200,000} 108,217] 2.777.400, 106) 95 |! 
of banks and |irust compjanies in Niew York Ciltyan'd Broo klyn 
may bs found in eur ‘Ry. | and Ind.’’\Sec.. page 247 

am Ex at Bank 5,000,000) 7,846,900 86,542,000' 100' 250 [255 
Amer Union Bank.} 200,000) 217,200'n1.834.700) 100 ______ eee 
Atlantic Nat Bank_| 1,000,000) 1,133,400 15,388,000) 100 210 {220 
of ca ..| 5.500,000) 5,855,900/54,301,000} 100 182 1/187 
Bank of Europe.._| 450, 275,100/n6,518,700} 100 ______'. > 
Bank of Manhat Co} 5,000,000 17,520,700/111301000) 50 234 |240 | 
Bk of N Y,N BA__| 2,000,000 7,665,000/27 590.000 100 470 (480 
Bank of U 8... __. 1,500,000 84,700'n37369700; 100 165 (175 
BE of: Wash 100,000 439,900) 4,122,000} 100 325 |_____ 
Battery Pk Nat Bk! 1,500,000) 1,497,800} 8.074:000! 100. 130 '|140 
State Bk_| 150,000} '704:600} n305.900|..__|_.____|_____ 
Bigelow State Bank 100,000 18,600, 2848,000'....'......)..... 
Bank. __-_- 50,000; 818,900 5,013,000, 100, 430 (450 
Broadway Cent Bk} 200,000) 151,300\n3,404,400; 100 130 |____. | 
h Bk. | 140,000 182,000(n4,446,700 100 110 90 
ank __! 00,000 251,000; 3,786,100 100 150 {160 
t Park Bank. 200.000 189,100|n2,606,300 100 155 (|170 
Nat Bank~_-_-. 20,000,000 21,678,400 330500000 100 288 {293 | 
t Mercantile Bk 200 90 114,900'n2,418,700 109 190 /200 Pa 
* Sale price. 6 Paidin. & Capital to beincreased. z Ex-dividend «Sept. 6 ‘921. ¢« Dec. 311921. ! Last sale. ¢Mari101922. kh New 
stock. a Apr.28 1921. y Ex-rights. r Aprilll1918 dJune231920 » Nov. 131921. ¢ Includes Foreign Branct Deposits. « Dec. 29 1920 











































































































































































































































































ApriL, 1922.] BANKS AND TRUST COMPANIES 61 
NEW YORK—(Concluded) OHIO—(Concluded) 
| Surplus Groas Surplus &| Grose : 
Capital. |&@ Profite.| Deposits. |Par | Bia. | Ask. - Capital. | Profits. | Deposits. |Par.| Bt. | Ast 
Utica— $ g $ Per |share Cleveland— ; $ | $ i 
Per jahcr 
Cee aeons oes 70a! 8.831,917| 1001 280 [236 | Broth'd of Loe Big] or OCr] «178-008 8,718,708) B0--....|-.... 
Utica City Nat Bk_| 1,000,000} 384.037/n4,017,584| 100} 102 {106 Co-Oper Nat Bk_| 1,000,000] 359,276 ¥11431739| 100 
tizens’ Trust Co_| 506,000|\¢ 759.704/e15228 202] 100| 275 |285 | Cent N B.S & TrCo} 1,800,000) »2,861.277| 729364726] 100] 260 |...~~ 
Oneida Co Trust Co} 350,000|r 462,402, r2,494,203} 100|-..._-}- Clark Ave Sav Bk_| 200,000] 104, ‘boa! 3.595.440 a os 
Utica Tr& Dep Co. 1,090,000) ¢ 847, 944) 10975 770} 100 240 245 Clev Sav & Loan Co} 250,000} 240,380| 1,904,215) 100]... |_.... 
atertown— er jshare | Garfiel ‘o! 600.000! 713.690115.022.770 100°... | 
Clty Hetisce! Bank| 100,000» 137,770 »1,406,322] 1001... |... - | Lorain Bt Gav & Tei Suo'oon] s79'sool 6.118 a71| tool 34232\-2277 
Jefferson Co NatBk| 350, 000) 356.801) 3,987,297) 100|-.-2_ “7222 | Midland Bank-.--} 2,000{000| 463'102'10/008.642\_---| *|"7777 
goetows a Ge oon OO a S60'S5a. Saeatonl Get tn ee Natioual City Bank) #,v0u,0uy] 880,444| 013670916) 100] 158 162 
ok dg’, | 69,524) G, , “4° aac StS & T Co_-_| 1,500,000 452,110)19,694 ,033) 100)_____- 235 
Mt. Vernon—1et N.| 200,090 » 260,000 06,071,674 me oF ere. | meena Rees ek Seameanal 9 See remaiemerg Memsaa-- 275 
Mt Vernon Tr Co 300 "000 39} 745) 7.930.772 100 ee ae G eve and Trust Co 4,500,000 9,204,157 142878677 100 197 199 
on Mekal ’ di, $44) 100) -.-2-. a poy Sav & Tr; 4,000,000} 5,090,120,70,696.744| 100] 208 {215 
Nat City Bank__' 200,000 » 285,332 07,697,939, 100)... Lon Bn a Fete | tae 104,305) 2,908.576| 100|--..--|_-.-. 
North Ave Bank-| 60,000; 56,412 01,153,772 won imne | ee BOR ae tel SE aoel | aon’ ssalit’ aaa frat Gee ake 
Huguenot Tr Co.| 180'000| 125,984, 2.660.713|----|---2--|..2.. | Union Ser & LGo.| 900;000|  803'123| 2,266,013] tool. “1160 
N Rochelle Tr Co| 300,000 241.397) 5,343,146] 100/_..___|._._- ' tos) suel-csoo- 
Desining— ist Nat. 100,000 @ 102,437 Me 906.382] 100|....._|... Union Trust Co__-_/14,833,333/19,056,489| 207 253194) 100/_..__- 176 
p ag Nat Bk. 190,000, ee es Peiaddetin's ale Columbus— Per |choos 
eekekili— a ll Cie Citizens’ Tr & Sav. 900,000 263 ,812)14,666,799) 100) 180 (|135 
pit extches Co Nat} 100,000 « 382,277, 05,147,543} 50/...... ----- | City National Bank] 300,000} 363,497| 6,412,013] 100] 225 |240 
Mt Pleasant Bk_| 100,000 _76,527| 1,659,997 Semeaet Nat Bk:| 300°000| 692°607/n6.266.708| tod) 222 |7 72 
Port Chester ist N| 100,000 155.882! 12'163,138| 100|-.-2--|--... | Fifth Ave Sav Bank| 100°000| ” 54447| 1,205,090| Loo 160°" |2387” 
Mutual irust Co $00 ,000 127,786! 2,758,170) 100} 140 j...- Hayden-Clin N Bk. 700, : 055, OG : 
Zye—Rye Nat Bk.-| 80,000] 132,877| 1,572,226) 100/..-.--].._- Huntington Nat Bk| 600:000| -'791.300] 7.792,241| 100l-----|-2227 
oe gel Bk-} 100,000) f1o2, sce 498,541) 100)-..-..)--.-. Market Exch Bank| 100,000 —153,227| 3,160,099) 100 “200/240 
Citizens Bank___| 150,000} 106,899) 3,755,077) 100 First N See.) Seen “ese Oe cere eee eee foe 
Gent BE West Go| 100'909| 51.790] 957.310] 100|-~----|----- | Otto National Bank| 600:000] 1,20,807|14.877.719| 100] 840 [388 
ogenty Aree Nat 500 000 v 143° 319 8 266" 389 = ee ee State S Bk & Tr Co 400,000 288,729) 2,911,908) 100; 155 |160 
Yonkers Nat Bk. 200,000! s a ‘000! 82. 409. 000] 100}.--.--|--.-. | Dayton— | be le 
estches'r PrCo 300,000 20,732) e7,010,939) 100)-.....]..... American Nat Bank} 200,000) 8158,904/ 21,586,291 : 
Youkere TrustCo) 250.000) 113.798) 2,157,234)....)..-2.~j...-. City National Bank} 400,000 *395 190 ona 712 pe aee anh 
sar tce ot Bane. 300,000} 161,877} 1,890,029) 100) 160 [165 
BZORTH CAROLINA—WNat. bks. Sept 6; State institutions lateet returns. & Trust Co..... 200 ,000 134,112) 2,488,639) 100) 150 {155 
Chariotte— ne Nat Bank_-_.- 400,000 351,177| 2,337,193) 100) 180 185 
Charlotte Nat Bank] $875,006! 1439.767 03,761,926 100}_..._. =a one Nat Bank -| 1,000,000} 579,202) 7,122,799) 100) 160 {170 
Commercial Nat BE} 809,000! 8545.917 82,197,709 100)_.-.--|__-_- Hes r& Say Bank; 200,000 84,471; 2,666,211] 100) 220 {225 
First National Bank 300,000] 1609.310 01,144,269 100/-.__.-|-____ te rl T Co} 600,000; 701,919/14,697,444) 100 210 215 
er arm N BE. 200 ,OOt 409,239 02,307,972 100}-.-....}--. ‘er |shar 
Becurity Savs Bank 90.000 : 5.000 ; 335 000. 190 AE: ae te na Sav B& TrCo} 200,000); 292,327) 7,261,955 100 ag eee 
Union Nat Bank _. 290.000) #205,447 e2,204,440, 100).._.-./_.._- Jime Sav Bank Co; 270,000) 252,740) 6,744,777; 680) 180 j|-..-.. 
American, Trust Co.| 1,200,000} 597,559) 6,753,999) 100)_.--_.]-.-.- hang mere em : aoe hae ey tee 1a’abe tat se Ft saa" 
epend’ce Tr 9; , , ' 
bh amaae Beatie cama Uiibaticcatate Ueeentterabea: Uecstc ‘iniananin Yona Home Say Bank. -| °250,000| 586,877| 4,836,191| 170] 300 |. -_ 
Citizens’ Nat Bank 100, 135, 1,500,000} 100).....-/-.- av ’ ,852| 2,386,268) 100... 325 
ee oo to ool “G71 2191 4°640° agen eeectee sean Northern Nat Bank] 1,000,000] 1,138,027| 8,895,606] 110) 206 |212 
National Bau 4000001 #500'000| ¢4:000'000| 100|---~~7|.277- Ohio 8 Bk & Tr Co_| 1,000,000) 1,147,114'23,044,899] 100} 210 |_---- 
Home Savi Bank! 59,000 eee 6 Oe eee ee Second Nat Bank-.-| 1,000,000) 2,689,337,13,517,069| 100) 330 [340 
Merchants’ Bank..| 109.090 98.165| 1.359.008] ...-|_....-|..... SecurS B & TrCo-| 250,000; 386,741) 5,730,745) 100) 245 |_.... 
Greensboro— : Cis me ~-=-- | Spitzer-Ror T & Bk 300 ,000 205,979! 3,001,846) 100} 160 j....- 
Atlantic Bk & TrCo} 1,000,000) 425,194! 2,123,738)_.--]}_...__/_..- ol Sav Bk & TrCo| 300,000) 666,399) 3,216,902) 100) 295 |-...- 
GreensboroBkL&Tr| "490.000] 133.412] 2.821.199) 100) -2-—-- cece | Dee Save Dank...) SECC0R SIC.870 1,501,008 TOO SES ic. 
extile Bank... ae er |share. 
ales | sn ovol arz-azal acsow ere! rom. F(A | Commer Mae Bee] | S0egoe | fz:8f| s808:308) fog =22zo=|sa2 
Citizens Nat Bank. ' 72,32 j lie mer’! Na , ; ,802,5 DU ninicqaiaineetins 
| Nat Bank- 300;000' 4231,102 44°379.729 100| 22 7777|77777 | Dollar Sav & Tr Co} 1,500,000] 2,006,492)12,973,499] 100 -272--|--. = 
Merchants’ Nat Bk 800,000 156,891 4,1%6,959 100 Se eS aectnaisia First National Bank 1,500,000 2,309 ,000 13,149,311 1UuU0 -“““<“a<-@ --- - 
Raleigh Bkg &TrCo| 100,000 35.000} 1,036,975) 100/_.--._|--_-- Mahoning Nat Bk-| 1,009,000 147, 3,041,923) 100'...... ows 
Wiimington— Per |share | Mahoning S&Tr Co 50,000} 103,012) 1,366,786 100....._. kant abe 
Amer Bk & TrCo.. 300 ,000 26,307! 2,076,753} 100)......j-.--- 
Murchison Nat Bk. 1,000,000 ¢1,063.417) ¢8,228,719) 100)_.....}....- 
People’s Sav Bank. 65,000; 153,177) 2.057.832; 28)....../..... 
Wilm Sav & Tr Co_ 100,000 314,037; 4,016,040; 60)....-.j_..-. 
Winston-Salem 
People's Nat Bank~ 0,000, 842,500 21,218,400) 100)_....-j...-- 
Wachovia Bk & Tr. ' 4, 333° a 1,677,143 18,685,410 " ie Reh aieaiae OKLAHOMA—Natienal banke Dec. 31; State institutions latest retur ne. 
Guthrie— Per \shars. 
First National Bank} 190,000 044,372)| 21,832,791; 100)... .- oases 
BORTH DAKOTA—WNat. banks Dec. 31; State institutions latest returns First State Bank -__- 50,000 5,000 , 10@) ......-)occes 
- | Oklahoma State Bk 60,000 25,572 781.2732] 100j\...... eéten 
a | ger le Security State Bank 25,000 3,491 454,945) 100j.....-j..... 
are. 
Dakota Nat Bank _| 150,000 59, ad FE a seepage McAlester— Per |shars 
Fesiwcteconnecs| gamma) 228 «S22 280) fan preven NetBank] 16g ctR Tor tate al We nln 
’ ,662,959| 100}......]...-. an ; 15, 2615,008| 100;.._.__|_-__- 
sents hot poy ee — ros et et io ssiiediiciiia . ee First Nat B of McA 100,000 #53,707| 81,543,148 - wdeoosinwwais 
. ‘ ’ 12OYV!) £VVli eww awael|ooan 
Becurity Nat Bank. 100,000 23,047 ies RSC appre C Musk > . A Per |shars. 
Pe ete ommercial Nat Bk 50,000 159 .677\n3,390,728) 100)....-_- eee 
OHIO—National banks Dec. 31; State institutions latest returns. Exchange Nat Ban 300 ,000 7m 108 977 meets ety Lp SD RE: prea 
First National Ban 500,000| 293,294) 05,031,479 28 TERETE: RTE 
Canton— | Muskogee Nat Bk. 200 ,009 59,047) 2,073,237) 100)... .- aie 
Central Sav Bank... 200 ,000 52,984 3,315,143 100 
City National Bank! 240, 251.302 04,.516.917| 100)......|..... Oklahoma City- Per \share 
Dime Savings Bank| 500:000| "209,337 \4.227,981| 100|------|-2--- American Nat Bank| 600,000 647,347|10,150.921| 100|.._--.|_---. 
2~=7| ann °&x| & t ’ , O43] £2VUViewwaun« sqaaa0 
National 600,000) 01,059,297 07,533,777; 100/..-.-.|.-.-. Fidelity Nat Bank. 200 ,000 68,142) 3,230,836) 100)_____. vay 
Pmties Haake] $e) SA fart re tal gonna 
Cincinnati— Per |sh 2 ank.. - 576,739) 100}.....-|..... 
Atlas Nat Bank--.| 400,000] 1,126,673| 4,957,128 100] 325. |--__- saver et Beak.) Senvee 85 Oee) oaes’esel tae eto ioe 
Brighton Bk&Tr 215,000} 409.991) 8.439.713! 100] 450 |___-- ure See Fe, BD Bees, = fea ee) boaee ane! samne~coio~oes 
Cinn Bk & TrCo..| 150,000| 131,541) 2,590,067) 100] 177 |180 | go uriey es Beek.) Seren =FSahte) S'enoacs| samstoosscicos 
Citizens’ Nat Bank! 2,000,000] 2,085,425' 8.939.293 100] 180 |____- eres Hes SE) Mees) 6 Savane Sohemess) samnecesa|-seee 
City Hall Bank___-| 100,000} 360,444! 2,484,498 100] 350 [380 radesmens Nat Bk; 400,000; 76,697) 2,560,898; 100)...-.-|_.-.. 
Goamop By & 1 $e 309.000 269.249 1.742.750. 10; 38 40 Tulsa 
Cosmo r ; 76,997) 5, ; a 
Rest Fad B , BO ot eer Oe 88 oes bol 25 [105 | Central Nat Bank -| 1,000,000] 430,477' 07,683,409] 100)-.._-- atl 
Fifth- pow Nai Bk 3.000 ,000 2,1 17,801 30.085.976 100 250 Paes Exchange Nat Bank 1,500,000 n876,472 n20352931 100 oeeece ae ee 
First National Bank! 6.000,00(| 4,808,227 33,496,078 100) 20214 210 First Nat Bank .-.| 1,000,000) 429,724 oat sidee 7 oeeces cwcee 
Fourth Nat Bank-.| 600,000] 1,208.37, 8,744,175, 100] 2x8 | | 
neoln Nat Bank. 00, 86,194) 6,502,971 106 5 1295 ees 
Home Sav Bank Co "50 O00 33, 792) 992, 107, an eo oo OREGON—Nationa: banks Dec. 31; S.ate insisiulions Dec. $1. 
North Side Bank. . 75,000 135,771! 1,453,711) 50\} 110 j..-.. Portland— Per \share 
Pearl Market Bank 400 ,000 266,627; 4,908,997) 100, 150 j|..__- G W Bates & Co-_. 100 ,000 17, 880) Rf 8 OOO—>*SS 
People’s Bk & SyvCo 200 ,000 196, 606! 3,190,796: 100; 110 j|120 Can Bk of Com’ce.- 200.000 120, 844) 3.805.875) 100}___.--|_-- : 
Prov 8 Bk & Tr Co} 1,590,000| 1,397,701,19,688,227, 10) 23 |... Citizens Bank... _- 200,000 18.441} 2.052.631| 100|_----- Hires: 
Becond Nat Bank._/ 1 000, 00C 733,509) 6,296,480 100' 145 /|160 First National Bank] 3,500,000) 01,230, 600, 030191 040; 100 ae 
Bo Ohio8 Bk&TrCo| °200,000| 152,874) 4,142,049, 100) 210 |250 Hartm'n & T’mps’n| | 100,000 17.074| 420,319] 100|/_-----|---.- 
®tock Yards Bk - -! 100,000 175, 000! 1,000,000; 100, 175 |._. Hibernia C & Sav B 200,000 146. 377| 5,033.237| 100|_.----|----. 
Union 8 B & Tr Co- | 1,000,000} 3,137 197|19,988,470! 100... .-.j.._.. Ladd & Tilton Bk 000,000} 2,081,380 21,345,596] 100)..---- soiicaith 
Western Bk & TrCo 1:000,000! 908,707|12,142,717| 100, 235 |_._~_ | Live Stock State Bk| ‘100,000 "10,297 838,752] 100/__-.--]..... 
Central Trust Co-.-| 1.000,000 1,449,399) 6,084,469) 100' 195 |205 N’western Nat Bk_| 1,000,000} 1349,120 016531 132) 100/__-.--|----. 
| Peninsula Nat Bank}; 200,000 51,542] 1,662,922) 100/_._.--/--... 
State Bank...-_-.-- 300,000 21,554) 2.852.079 Di ocesedlnwnns 
United States N Bk! 1,500,000 71.806 0491 2.0 264 394} 100}_..-.-- amen 
Security Sav & Tr.' 250,000! 516,049) 2,945,708' 100!..-~-~'----- 
* ale price. hk New stock. & Capital to be increased. p Amount paidin. s Ex-dividend. » Last sale. 4 These figures date Dec. 31 1921. 
© Mar. 10 1922. r Sept. 8 1920. « Nov.15 1921. e¢ Includes Oneida » Bae . ludes trust deposits. {2 Includes Unior 
B& Tr. nSept, 61921. ¢ April 281921. » June 30. 1921 g Nov. 17 1919. tInclu — 

















































































































































































62 BANKS AND TRUST COMPANIES [Vou. 114. 
PENNSYLVANIA—Nai.bbs. (enc. Phila.) Dec. 31; State imat. latest ret'na. PENNSYLVANIA—(Concluded) 
Surplus Groes | 
Surplus Gross | Capital. ls Profite.| Deposste. |Par.| Bid. | Aad 
Captial. | & Profite.| Deposits. |Par.| Bia. | Ash. eee ae} — —_—— 
| Phila.—(Con.) Per \share, 
Allentown— z $ | J Per |share g a z 
Allentown Nat BK-| 1,0u0,000) ¢910,588 ¢6,605,038) 100) 193 |195 Girard Trust Co_-_.| 2 50u,000! 9,797,703 43,580,444; 190'..._. 1/760 
Merchants Nat Bk- 400 ,000) 81,062,074, 64,993,938 100 395 (404 Guar Tr & 8 DCo_! :.000,000 688,400 8,393,912; 190/)..... H122% 
Ridge Avenue Bank 50,000 60.337; 901 739) 50) 120 |160 Haddingt’n T&TCo 125,000 115,937; 2,463,067; L00/..... #121 
Second Nat Bank-- 390,000} 779,944 €5,057,777| 190) 450 475 Hamilton Trust Co 300 ,000 247,591) 2.704.468, 100)..... 1171 
Allentown Trust Coj (49.9090) 200,299) 1,614.213; 30) 80 83 Holmesburg Tr Co_| 125,000 81,444 934,822, 50)....-. | 70 
Citizens Trust Co- - 250,000! 212,644] 2,147.8859) 25) 110 {116 Indus’! Tr, T & Sav 500.000} 1,428,007; 7,605,744 S0j..... 1181 
Lehigh Vall Tr Co- 146,000, 794,417} 3,718,081) 50) 350 |375 Integrity Trust Co.| 590,000] 1,863,902 8.445.970, S0/..... 11/220 
Penn Tr Co..-.--- 800,000; 188,074) 1,968,472; 50) 80 85 Kensington Tr Co. 200,000} 431,227 8,206,449) 60)..... i} 60 
Land Title & Tr Co 3,900 ,000)10,171.840 13.319.198 190)... 11482 
Liberty T & Tr Co. 500,000 580,299, 2.658.270, 40}... 1}100 
Altoona— Per jshare. | Market St T&T Co} 280,000) 462,749 7,355,070) S0}_..... 1190 
First National Bank} 169,000) 446,097) 2,486,812) .0U!_.___.)-.--- Manayunk Tr Co_.- 259,000 269,037, 2,294,792; 26)..... | 85 
Second Nat Bank-- 100,000} + 8378,817) 42,897,315) 100).-..-.|----- Merch Un Trust Co} 490.000} 524,921) 2,099,098 190)... . | 62% 
Union Bank --.-.--- 148,301} 129.931) 1,312,775 100}------ ae Metropolitan Tr Co 289,157 19,688) 725,984) 60 ......}..... 
Altoona Trust Co.-| 350,000) 441.980) 1,849,955) 100)_.---.'----- Mutual Prust Co_- sie tel = 166,177| 3,297,001| 80... 4) 47 
Central Trust Co_-| 243,000) 209,111) 1,452,694 109) .----- loecce Ninth Title& TrCo 170.550 et Bae oe Mies gee one 
Mountain C’y TCo| 163,962) 175,992) 1,635,491; 30)--..-- loowee Northern Cent Tr. 150,000) 32.592, 1,130,955  §0)..... 8) 55 
Northern Trnat Co_| = 899.990, 2,368,027, 9,014,712 190)..... 1490 
Northeast’'n T & Tr} 200,000 28,737| 635,577; 50 ....../--.-- 
Per |share | No Phi'a Trust Co. 25v .VUU 594,144' 5.760.733 #O0j;._... 4192 
of Erie-.---- 125,000 86,827| 803,292) 100)-.-.._|-.--- Nor Western Tr Co} 150,000] 723.344 6,524,774 60/..... 1/355 
First National Bank) 800,000) 955,502; 6,853,719) (00)..-.__|..... Parkway Trust Co. 125,000 35,521; 893,805 100/..... $121 
Marine Nat Bank--| 800,000) 527,101) 4,570,791) 100)....._/...-.. Pelham Trust Co_. 150,000} 126,077) 1,539,721; 100,..... 11149 
People’s Bank - - --- 200,000; 263,127) 3,738,114) 100)....__}--.-. Penn Co for Insur | 
Second Nat Bank-.- 600,000} 949,941) 7,751,199) 100).._...]-..-. on Lives & Gr An| 2,000,000) 5,917,099 30,429,713 100)..... 1 500 
Cent Tr & TitleCo_| 125,000 52,000} 1,200,000} 100)..-..-|-..-- Penn W'h’g&SD Co} 1,000,000} 288,999, 770.793) 80/2... 1}100 
Brie Trust Co-_---- 800,000} 595,120, 6,935,047) 100) ....--).-.-. People’s Trust Co-_. 634,450 125,000 2.666.773, JSO0j}..... 3 49% 
Secur Sav & Tr Co- 300 ,000 535,477| 4,702,626) iO00) ...__]..--. Philadelphia Tr Co.| 1,000,000) 5,441,017 19.390.774 100)..... 1 556 
Phoenix Trust Co_._ , 52.174 1,209.100. 60)... | 155 
Provident Life & Tr) 2.900.000) 7,140,984 10,194,701 100)..... 1,400 
Marrisburg— E}Per | sarc. | Real Est Tr Co,com| 1 319.899|) 806,879, 6,101,799 f100'..._. i 61 
End Trust 200 ,000 73,000) 1,200,000; 590}... 7L snow do do ref; 1,918,300 EE 100% 
First National Bank} 300,000) #515,944's2,667.442) 109 .._._. ---~- | Rea) Est T! & Tr__| 1,50u,006; 3,395,500, 5,908,915 100)... 1 361 
Harrisburg Nat Bk) 800,000) e618,797,/€3,033,727) 25)... eelee--- | Republic Trust Co_}| 400,000) 225,937) 3,229,286 50)... i 60 
Merchants’ Nat Bk 100,000} 9 ¢312,144)¢1,235,742| 100\___. ..j..--- | Rittenhouse Tr Co_ 500,000 189,100 2.507.733 100’... -- 112734 
Central Trust Co-. 125 ,00C 425,317 1,862,785 25) _.__*...-- Roxborough Tr Co- 150,000 84.199 1.486.491 80....-.'-.- 
Commercial Tr Co. 125 ,000 113,280 738.667, 50) ......)----- Tacony Trust Co-_.- 150,006 196,974, 1,639,231, 190)... 269% 
Commonwealth Tr- 875,000} 841,072) 3,450,220) 100) __._.}-.--- Tioga Trust Co. __- 125,000 87,901} 1,527,422, 60}... .- 11100 
Dauphin Dep TrCo} 800,000; 439,007; 3,634,370) 100) _.._.}...-. United Sec LI & T_| 1,900,000) 993,919; 1,855,006) 100)..... 11130 
Barrieoure --| 600,000) 655,097) 3,528,971) 100) _____|-.-.-. Wayne Junc TrCo-_| _ 160,000 89'117) 1,529,887) 100}..... 75 
Security Trust Co- 125,000 77,471) 1,432,409) 25)......]....-- West End Trust Co 2,900,000 1,965,744 10,457,667 1002... 1152 
Tnion Trust ---| 950,000) 152,719] 2,187,019) 100}_._.__/-.... West PhilaT&T Co; 600,000, 638,512 5,903,942 60 ..._. 1151 
Lancaster— Per |share 
estoga Nat Bk-| $00,000) 626,697) 3,098,427) 100)_.____]___- f 
First National Bank; 310,000) 230,417) 601,428) 100)_.____|_.--- Pittsburgh— 
Fulton Nat Bank.-| 300,000) 0210,144/02,352,185) ‘O0)______j___- 
Lancaster Co N Bk 000} 577,409) 1,712,242) §0)___.._)..--- Allegheny Val Bank} 100,000} 110,000; 2,016,000 
Northern Nat Bank; 125,000) :127,907) _ 652,330) 100/_._.__/_..-- All Nations Dep Bk (0,U00 88,211} 1,906,063 
People’s Nat Bank - ,000| 0252,627\01,707,646) 100)______}____- Anchor Sav Bank_. 100,000} 479.492) 3,414,743 
Farmers’ Trust Co-| 325,000; 827,947) 4,674,087) 50)___._ |. -__- Arsenal Bank--_--- 100,000} 280,524) 1,350,722 
Guaranty Trust Co 4,000} 100,755) _ 842,256) :OO}___._.]_.-_- Bank of Pittsb, N Aj 2,400,000) 5,095,401|37.334,971 
Lancaster Trust Co 250,000} 1,149,707) 7,203,905) ‘'OO}_.____}____- Bk of Secured Savs. 125,000 165.527) 2,094,454 
Northern Tr&8Co; 135,000) 218,544} 1,999,779) 4SO)___ -__}_.__- Citizens Sav Bank. 150,000 711,437) 8,631,171 
People’s Trust Co-.-| 125,000) 591,552) 2,704,669) 60/___.__}_.._. City Deposit Bank_| 200,000} 1,158,149 11,773,305 
Union Trust Co.--| 150,000) 183,500; 2,136,000) §0)______}_____ Columbia Nat Bank} 600,000) 1.326.750 8,229,593 
Diamond Nat Bank 600,000} 1,865,932,19,535,.481 
Dollar Sav Bank_..| —_.---.- 1,285,852 38,711,747) | 
Philadeliphia— | Depesits of| National | banks datele Fe\b. 3s ote Duquesne Nat Bk. 500,000 738,294! pepe 
er |share. | Exchange Nat Bk.-| 750,000) ¢974,594 e6,1335,03 
American Bk & Tr- 300,000} 164,175) 2,102,952) §0/_.____| /58 Dormant Dep Nat_-_| 7,5)0,000] 02,315,022) 036271431 
Bank of Nor Amer-| 1,000,000} 2,390,000 21,365,000 100}. .... 1:260 Farmers Depos Sav 100, 842,249) 9,246,947 
Broad St Nat Bank 250,000) ¢115,689)¢1,725,999) §0)......|i60% | Fifth Avenue Bank 100,000 155,676) 1,741,445 
Centennial Nat Bk. 300 ,000 713,000) 5,934,000) ,OO}____. 1/265 First N Bk of Birm 100,000) ¢ 145,577)| 1.831.000 
Central Nat Bank-| 1,000,000) 4,626,927/19,924,000) 100)__.__- 11515 First National Bank! 5,900,000} 4,191,747/45,007 ,350 
Corn Exch Nat Bk-| 3,000,000) 4,965,000/39,228,000) io0}_____ 11365 Fourteenth St Bank 200,000 244,502) 4,778,258 
Drovers & Mer Nat Freehold Bank___. 200,000} 1,076,194) 1.484.732 
aaeapeapee 300,000} 104,200 (1,402,409 60}.....-| (60 Homew’d Peop Bk. 50,000 70,894) 2,373,295 
Bighth Nat Bank-- 275,000} 1,396,000; 5,602,000) 100)_____ 560% | Iron & Glass Dol Sav 172,700 350,970) 3,125,471 
First National Bank) 1,500,000) 2,890,000,29,358,000) 100)_____ 1/250 Keystone Nat Bank) 600,000}* 942,030) 6,620,578 
Fourth St Nat Bank) 8,000,000) ¢8.485,.579 43,613,000) 100)_____ 1/290 Liberty Nat Bank-| 200,000}/¢ 160,000) t2,100,000 
in Nat Bank] 1,000,000) ¢5,721,299'50,891,000} 100)_____ 115804 | Liberty Sav Bank__| 100,000 68.337] 2,418,950 
Girard Nat Bank--| 3,000,000 7,030,727|52,948.000} 100|_____ 376% | Manufac’rs Bank-- 100,000 267 ,597| 1,227,129 
Kensington Nat Bk} 350,000) 580,000) 4,154,000) §0/_____ 11120 Marine Nat Bank _. 300,000| ¢ 210.000} t2,599,000 
Manayunk Nat Bk) 300,000) ¢732,047/¢3,833,461) iyo}... 11406 Mellon Nat Bank-_-_| 7,590,000] 6,067,577\82,355,068 
Market St Nat Bk-| 1,000,000) ¢2,237,099, 15,207,000! ino}... 1228 Metropolitan N Bk 200,000}%  28,07-| 01.649 960 
Middle City Bank-|; 300,000) 111,294) 2,239,314; §0)___._.| 150 Monongahela N Bk} 1,000,000} 2,057,199)10,700,657 
Nat Bank of Comm) 600,000) ¢312,247/¢3,948,691) io)... 1/125 Nat Bank of Amer-| 200,000je 471,771) 9',432,743 
Nat Bk of Germ’t’n 200 .0N0 0786,944/05,552,559 SES 11150 Ohio Valley Bank -- 100 ,000 94,941) 1,672,076 
Nat Bk of No Phila} 500 n125,062'n1,152,092|} 100_____ 1130 Pennsylvania N Bk 200,000)® 235,097) 01,303,900 
Nat Security Bank. 1,673,000) 7,819,000) ,yo|____- 1/483 Penn Savings Bank} 100,000} 101,312) 1,538,914 
Ninth Nat aoe 1,427,000} 8,651,000! 400)_____ 1375 | People’sSav&Tr Co} 8,000,000] 3,560,770/12,167,654 
Northern Nat Bank 416,000} 5,344,000} 100)____ | 1175 Second Nat Bk___. 300,000} 1,332,197) 5,583,183 
N western N Bk 846,000) 5,811,000) jo0;___ | 11401% | Third Nat Bank__- 600,000|% 398,270) 03,010,608 
Olney Bank & Tr-- 112,266, 2,737,973, 60)_..._. i81 Union Nat Bank_-_-.| 2,000,000] 6,125,934/20,367,746] 100)_..._. 
Bank -- - - -- 108,982) 2,001,326) §0)______ -. -. | Union Savings Bk-| 1,000,000] 1,262,407/22,170,996} 100)_..._. 
Penn National Bk-| 1,000 2,730,000) 11,104,000) 100). ____ 1340 | Western Nat Bank_| 1,000,000 60,591) 5,653,169) 100}...... 
Peoples Bank ----- 200 60,940] 3,363,000} 50)... .|____. WestenS&DBk-_| 250,000) 425.949) 3,034,705) 100 
elphia NatBk) 5, 1,019,000/ 90,639,000) jo90])____ | 1322 Allegheny Trust Co 700,000 679.600] 4.467.287] 100)... .-— 
er City Nat B 630,000) 4,600,000) 100]____. 1140 Colonial Trust Co-_| 2,600,000] 3.877,940/ 19,043 009 
nd Nat oa t856,227/¢7,050,796) 100)___ __ 317% | Com’wealth Tr Co_| 1,500,000] 1,501,774) 9,295,363) 100)...... 
Sixth Nat Bank -- 489,000) 3,490, Diioesen 205° | Continental TrCo-| 450,000] 284,497) 1,544,356) 100)...__. 
Southwark Nat Bk- 1000) 9,262,000) 100)____. 221 | Dollar Sav & Tr Coj 1,000,000} 1,300,479) 8,456,756) 100)...... 
western Nat Bank 176,000) 1,458,000} yoo]... | 11140 Farmers De Tr_| 1,320,000 521,077] 1,826.937]____|_ EE. 
State Bank of Phila 50,569) 2,534,935) go0l___ 70 Fidel Title & Tr Co} 3,000,000] 4,886,577|14,645.066) 1 
Tenth Nat Bank -- 242,000) 3,900,000) 100)_____ 1116034 | Franklin Sav & Tr-| ‘175,000| 155,691) 2,182,721 
Textile Nat Bank--. 271,000) 3,643,000} 400]... 125 Hazlew’d 8 & T Co} 165,400} 185,737) 2,251,494] 100)...... 
Third Nat Bank-.- 1,320,000) 9,560,000) 1090]... __ 11215 Hill Top 8 & TCo-_| 150,000} 120,840) 2,475,373 
esmens Nat Bk 2,271,141|12,474,000) 1090)... __ 11240 Manchester Savi 
Union Nat Bank --. 811,000'12,181,000) yoo). 11234 Bank & st Co 250,000 164,424) 2,451,422 
Phila pea 75,729) 1,630,688) g§0)_____ 11/100 Merch Sav & Tr Co} 125,000 47,976) 982,284 
Aldine Trust Co--.-. 577,774) 2,026,493) 1090)___ __ 200 Metropolitan Tr Co} 125,000 40,541] 1,245,251 
Belmont Trust Co- 110,000) 1,525,793) goj_.._ __ 153 Oakl’d Sav & TrCo| 200,000} 300,000) 4,173,645 
Cent Tr & Sav Co-- 847.100)/10,227,776) go). 185 People’s Trust Co_.| 250,000} 170,920) 2,373,669 
Chelten Trust Co--. 177,309) 2,946,224) 100) _____ 145% | Pittsburgh Tr Co_-| 2,000,000] 2,290,637|13,272,497 
Colonial Trust Co- 650,332) 6,741,759) 60) __ 1. 115% | Potter Title& TrCo| 500,000} 206,507) 4,107,597 
Columbia Av Tr Co 588,079) 4,483,179) 100)____ 198% | Provident Trust Co| 150,000} 133,247) 1,176,067 
Tr Co. 8,374,917/26,067,469) 100)_____ 1/329 | Real Est S& TrCo| 400,000 86,200] 3,323,957 
Com’Ith T Ins & Tr 1,734,729) 7,226,066) 100)_____ 11218 Real Estate Tr Co_| 2,000,000} 1,986,003) 3,574,634 
Cont-Eq T & T Co- 1,209,929/10,492.987) §0|_____ 11104% | South Hills TrCo.-| '128,000] 102,310) 1,473,767 
Empire Tit & Tr Co one’ 7 942,489 ---.-.|1 24% | South Side Tr Co__| 300,000) 340,517) 2,960,945 
Excelsior Tr -_----- : ‘oes 3,032,293 -.-...|1643§ | Terminal Trust Co_| 125,000 46,.429| 468,4 
eral Trust Co-- 99,707) 3,179,078) 100)____- 11175 Union Trust Co__-.| 1,800,000/37,667,702/88.403,266 
Fidelity Trust Co-- 661,190/32,706,498) 100)... __ 480 Washington Tr Co-_| 350,000 .474| 6,729,095] 100)/_...._. 
Finance Co, Ist prefial 8.823.703 8 100} _..... 1/104 West EndSB&Tri 125,000) 440,849] 3,511,998 
2d_ preferred ----jal 823, 1,683,336)) 100). ____ 1104 | William PennTrCo| 125,000 71,498] 1,026,932]. _j_. 
granklord Trust", Soe asalngciaac Tea] 120]----= 273, | Workiuemaa’s ‘ar 
town Tr Co| 1 1,225,074|10'042'775| 100177777 egg’? | Bank & Trust Co} 100,000) 1,320,274) 9,484,362 
Girdav T&T Co. 171,740, 2,434:867| §0\-7~~7 1) 85% 
® Sale price. «a Capital paid in; authorized amount is larger. 54 Capit increased 11921 sSept.6 1921. =z 
} Lastsale. e« March 101922. « Apr. 281921. tJune 301921. A Siw men”? n Nov. rie ada . stele 

















































































































































































































APRIL, 1922.] BANKS AND TRUST COMPANIES 63 
PENNSYLVANIA—(Concluded) TENNESSEE—Nat. banks Dec. 31; State institutions latest returns. 
Surpius Gross Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capttal. |& Profits.| Deposite. |Par.| Bia. | Ash, 
Reading— g g $ Per |\share Chattanooga— t $ $ Per |share. 
Farmers’ Nat Ban 400,020) 1.045.415) 5.480.277; 30) 110 /115 Amer Tr & BkgCo-} 500,000) 358.455) 2,114,908] 100}_..__- pines 
Keystone Nat Ban 100,000'd 309 769\d1,294,976| 100) 290 /|295 Chattanooga 8 Bk-| 750,000) 452.669) 4.328.890 100)-..... occas 
National Union Bk} 200,000) 969.917) 1,906.978| 25) 120 /|1285 First National Bank} 1,000,000 d1,084,619 412391769, 100}_..._- mutehiaee 
Neversink Bank__. 100,000 100,460! 581.632) 580) 75 88 First Tr & Sav Bk_| 500,000 99,000} 510,700)....]...-_ sdebethi 
Penn Nat Bank_-_. 100 ,000 288.272) 4.169.191} 100) 340 {376 Hamilton Nat Bank] 1,500,000 809,294] 9,918,970; 100)_....2). 2.0L 
Reading Nat Bank. 500 ,000\n1,127,1951n5,880,717| 100) 302 (315 Hamilton Tr & 8 B. 0,000 175,471} 2,821,275) 100}... - in intial 
Schuylkill Vall Bk. 190,000 277,427) 1.123 572 50; 140 {150 
Second Nat Bank _. 300 ,000 887 .124| 1.3877,356) 100) 290 {305 K noxville— Per \shere. 
Berks Co Trust Co- 250.000 219,299) 4,102,430) 10) 19 22 American Nat Bank 150,000 850,000; #8700,000; 100/...... neaam 
Colonial Trust Co. 250 ,000 158,901} 1,191,375} 10; 14 15 City National Bank 500,000} 305,447) 66,203,900) 100)... oon 
Pennsylvania Tr Co} 1,000,000) 1,173,443/)10,486,209; 100) 250 {300 East Tenn Nat Bk 400,000} 688,217) ¢5,361,377) 100)... -~ aeoum 
Reading Trust Co 500,000! 759,077| 2,038,173] 100] 225 |250 Holston Nat Bank 500,000} 155,291) #2,588,045) 100]/_..... po estas 
Mech Bk & Tr Co. 300 ,000 140,321) 1,554,508] 100)... -. aeitaclion 
Scranton— Per |share. | Third Nat Bank_-. 300,000} #233,117)| 21,291,424) 100}... _.- i aati 
County Sav Bank.-| 490,000) 431,960) 5,974,769) 100) 205 /|207 Union Nat Bank.--} 200,000) ¢155,977/#3,900,000} 100]...... pene 
~ A City Bank. 80,000 70.270} 1.202.247} 680) 90 95 
First National Bank! 1,500,000} 2,173 807|27,670,006) 100) 382 |___.. 
Green Ridge Bank - 50,000 23,149 433,670} 680) 73 76 Memphis— Per \shave 
Keystone Bank-___- 50,000 61.7071 1.229.714) 580) 104 {110 Bank rf Com&T Co} 1,500,000} 2,558,272)16,551,778) 100}... ___{/_____ 
North Scranton Bk 60,000 132.094} 1,955 920 50) 172 176 Cent State Nat Bk. 600, 413,520) ¢5,040,946] 100)... --}____ 
Providence Bank. 75,000 70,114} 1.420.935} 50} 100 {105 First National Bank] 600,000) #874,490/ 5,102,991] 100}..____]_.__. 
Peoples 8 &DimeBk| 700,000) 552.872/11,614,396| 100] 312 |322 Amer S B & Trust. 50,000 70,112] 2,169,323] 100|------]---_- 
South Side Bank - _- 60,000 146.720) 1.920.721} 80) 220 |-____- Guaranty Bk & Tr. 500 ,000 70,230) 3,538,120} 100/.._---]____- 
Third Nat Bank---| 400,000)41.320,577/d8 547,117| 100| 448 |460 Liberty 8 Bk & Tr-| 200,000) 168.229) 2,266,724) 100)....__j_.__- 
Traders’ Nat Bank.| 500,090\d 771 329\d6 908,674| 100) 330 _._.. | Man Sav Bk & Tr-- 150,000} 197.714) 3,475,095) 25).....-}_.. . 
Union Nat Bank--- §00,000\n 234,327\n2,866,203) 100) 119 [123 National City Bank 300,000) 149,747) ¢2,951,295| 100)---..-)..... 
West Side Bank_-_. 69.000 163.927 2.186.783) 80) 208 {212 No Memphis 8 Bk. 150,000 152,341] 4,644,046) 100)... /.._. 
Anthracite Tr Co-_. 259,000 149,477) 2,116,042} 80) 8g 92 Security Bk:& TrCo 800 ,000 82,000 650,000] 100}.--.--/.... = 
Lincoln Trust Co.-| 203,000 96,914] 1.412.372] 100) 126 {130 State Savings Bank 50,000 74,940] 1,186,143] 100)---.--/..... 
Wilkes -Barre— Per \shars | Union & Planters’ 
Dime Bk Tit &Tr Co} 290,000 187 764| 1.848.291] S50)______j__-_- Bank & Trust Co} 1,800,000 741 ,407|19,278,704| 100)... j.... 
First Nationa! Bank 375 ,.000 636,799) 6,252,065] 100}/______]_--_- Comm Tr & Sav Bk 600,000 292,577) 5,806,014) 100/..----j}..--. 
Luzerne Co Nat Bk 4)0,000\d 325.494\d3.889.978| 100)______j__-_- 
Miners’ Bkof WB_| 759.000) 2.668.271/10,954.902} 50\__.-..|_.-_- Nashville— share 
Second Nat Bank__| 509,000\d1.538.532\d3,858,986! 100}______|____- American Nat Bank} 1,500,000} 828,391/14,832,974| 100] 243 (245 
Slavonic De Bk. 100,000} 158.830) 2,095,799) 100}_.____/__-_- Broadway Nat Bk. 200,000; 309,177 .n3,104,732| 1060) 225 (230 
South Side Bk __- 125,000 72.771) 1.299.737] S80}__.___]__-_- Central Bk & Tr Co} 100,000 46,792| 953.977] 100) 145 |150 
W B Dep & Sav Bk} 150,000) 515.039) 4.577.534) SO}______|__-_- Farm & Merch Bk- 100,000 57,974) 1,155,774) 100'2150 /155 
Wyoming Nat Bank} 150,000) #795.023)84,021.921} 60)/______/|__--- FirstS Bk & TrCo_| 220,000) 217,914) 4,213,290) 100.2240 250 
Wyoming ValTrCo| 350.000) 934,877) 5.417.846) 50}_..___|__--- Fourth & First N B} 1,100,000) 1,116,172)14.494.239| 1090/2240 |250 
filiamsport— Per |jshare. | Tennessee Hermit- 

First National Bank! 300,000) ¢ 503,714' t3,192.146) 1OO/_.____/____- age Nat Bank.-..| 300,000) 76,194 71,429,745) 100) 295 {100 
Lycoming Nat Bk. 200 0006/8 356 649| #971.970) 100}__-~--/__ American Trust--_. 500,000 45,121; 2,910,746)_...'2100 |... 
est Branch N Bk. 500 .000/d2,029.937'p4,774,005| 1LO0}_.~.-_-|__-_- Nashville Trust Co! 350,000) 412,844) 2,681,768) 100 2230 (245 
illiamsport N Bk.| 250,000) 2336,141/ 21,040,000) 100)/_..._- .--.. | State Bank & TrCo =: 100,000) 43 31 1,451,731) 100 2160 |170 

Northern C CentralTr : 
oan Tr & g Dep Co nyse aan aae trict = iaabete detec entonid TEXAS—National banks Dec. 31; State inatitutions latest returne. 
York— Per \share Austin— 
Central Nat Bank. 209,000); 81,397)¢ 915,910) 100)_..__-/_._.. American Nat Bank}; 300,000} d831,504 d6,293,451 
City Bank_.__.__- 250,000 60,000} 3,518,960) 60)______/}_--_-- Austin Nat Bank.- 300,000} 8755,877| 85,370,443 
Drov & Mech N Bk 100,000) ¢ 145,991) ¢1,232,377) 1LO0)______j___-- State National Bk. 100,000\d 51,749 d1,495,747 
First National Bank 600,000|¢ 225.000| t3,750,.000) 100)_.____/__.-- Beaumont— 
Western Nat Bank. $25,000in 151,194\n2,003,214) 100)_____ -/__--- American Nat Bank 250,000\d 509,739 d3,815,928) 100 
York Co Nat Bank. 800,000| ¢ 591,207| t2,299.440) 20)... _-/. --- First National Bank 400,000id 398,199 45,424,024 
York Nat'l Bank-- 600,000 See! Bel bbeSEE 4 Pilscconclocese Texas Bank & TrCo} 250,000 183,997| 2,136,505 
Guardian Trust Co} 800,000 234,577| 1.661.959} 35).._-_- i ai 
Secur Title & TrCo| 3250,000| 108,776) 1.252.490) 60)___.--|_---- Dallas— 
York Trust Co__.. ’ 149 ,967! 2.022.009! 60}.....-/_.... Am Exch Nat Bank! 1,500,000) 2,552,.672/28,789,783 
Central State Bank} 1,000,000 568,130' 3,823.906 
RHODE ISLAND—WNat. banks Dec. 31; State institutions latest returna. | City National Bank} 1,500,000\d2,756.969 d19616798 
“Newport— rer jehare. | Guaranty Bk & Tr.| 1,000000| 125/929 7'081.034 
Aquidneck Nat Bk-| 200,000|¢ 113,973! ¢2,092.494| 60|..-_-- ooo | Pare ‘cal 480" 4 "890° 
Nat Exchange Bank 190,000 76,210 829.709} §0]}_....-|____. Nat Bk of Comm’ce 150,000 294,379) 3,690,716 
Newport Trust Co. | 300,000 240.500 1.922.946 100|.....|..... Dallas Tr & Sav Bk} 1,000,000} 315,474) 9,020,228 
‘leteeiet— Per |share. Fl Paso— 
ee ast (20----| 500,000) 1,777,579 16,146,189) 100/------|----- | Border Nat Bank-.| 200,000]  27,449| 1,310.567 
Columbus Exch Bk} 150,000| 52.522) 1.650'554| BO\......|..... First Nat Bank-_--) 1,000,000\d 216,527/d10395043 
Mechanics’ Nat Bk| 500,000/ 3241511' 5.143.064] 60\......|....- op aE Ag A eo BR Oe oat 
Merchants’ Nat Bk! 1 000,000'd1.604.395 d8 051.047} 60)/____-_-/_--. Security Bk & Tr 300.000 25000 1.448. 528 
Nat Bank of Comm) 850,000) i,350.944 4.994.474] 650\_.....|_...- y -* , ' 
Nat Exchange Bank) 600,000] 1,528.888 12.447.462| 100\------|----- Fort Worth— 
ank __ y f : “ SS iat 
ao Nat Bk 500 ,000 dl, 299. 677 d2. 704. 705 100 ae sega Continental Nat Bk 750,000 n2,627 n4,737 ,726 
Industrial Trust Co 3.000.000 6. 383. 590 74. 167. ‘400 a First National Bank 1,000,000 n688 .392 n13049261 
Rhode I Hos Tr Co| 3,000,000| 4,600.000 56,402,808 1000 i oaicoene Oe Grerth Hien tank] can aaaldl Boe 01 t'dibiay aan 
Union Trust Co_--| 1,000,000} 680,927,13,005.653| 100|__----|_---- S = ' + +h 
Woonsocket— . ° pen lahawe Stockyards Nat Bk 200,000\d 221,274\d2,807,473 
tizens’ Nat Bank} 100,000/¢ 44 et By 749,000] 100 ne, | Texas State Bank--| 300,000) 243,877) 4,612,920 
National Globe Bk. 000} 65.300 ¢ 628,676) 25).....-.}..--- Galveston— 
ucers’ Nat Bk- 244.000 1,817,000! __20!-~---~'----- City National Bank 200,000 "376.717 )n5.877 200 
— . ° . " ret a on a ’ , ° ® 
SOUTH CAR OLINA—Nat. banks Dec. 31; State institutions latest returns So Texas State Bk. 200,000 166.087| 3.168.779 
Charleston— Per \share. | Texas Bank & TrCo 400,000} 729,304] 6,135,896 
Atlantic Na. Bank. 300,000\d 108 491/d2,397,495) 100)_..._.)__._. Houston— 
Atlantic Sav Bank. 200 ,000 356, 470| 3.856.701 100} 290 {390 First National Bank! 2,000,000 710.149119,891.747 
Bk of oy = n he ap 1,000,000} 987,371) 5,785,705) 100) 170 /|200 Guaranty Nat Bank 150,000 13,039} 1,045,265 
Carolina Sav Bank.| 200,000} 204.552] 2,630,270] 100| 225 |250 | Houston Nat Ex Bk] 800,000] 801,441] 8.645.767 
Citizens Bank_-_-_-_- 75,000 75,570) 1,108,084] 100) 135 [140 Lumber’ns Nat Bk. 600,000} 580,000) 8,669,734 
Commercial Nat Bk : 98,797| 1,507,609] 100} 150 /|175 Nat Bank of Comm 500,000} 390,194) 5,177,177 
Dime Bk & Tr _-_-- 200 ,000 76,544} 2,133,720} 100) 140 {160 Peoples State Bank 150,000 22,691) 1,113,137 
Exch Bkg & Tr " 100,000 130,027) 1,392,473) 100) 215 (225 State Nat Bank_-_- 200 ,000 29,042) 2,245.42 
First National Bank ,000 485,801] 2,179,280) 100) 360 (i365 Union Nat Bank_--| 1,000,000} 1,039,794! 4,319,667 
iners & Merch Bk 50,000 32,383 360,324) 100} 120 [125 Sou Texas Commer- 
People’s Nat Bank. 600,000\d 465,551/d3,408,700) 100) 170 {200 cial Nat Bank.--.| 1,000,000} 1,250,000|16,276,792 
t Sav Bank. 50,000 25,864) 2,009,077] 100) 225 {250 Guardian Tr Co... 300,000} 226,498)c1,412,395 
Bo Car L’n & Tr Co 100,000 49,371 1,818,677 100} 140 /|150 San Antonio— 
Alamo Nat Bank_-_| 1,090,000} 305,767) 5,651,194 
Greenville— City National Bank] 1,000,000} 192,764) 7,832,529 
Amer Bk & Tr Co. 225,000 8 ie SI aE Frost Nat’) Bank~_- . ,000 666.727) 5,451,968 
Bank of Commerce} 300,000 105,049 i RR Sie Groos Nat Bank-_-_. 250,000 149,020) 1,407,784 
Citizens Trust Co - 100,000 9,367 EG MRS. ‘Nall Lockwood Nat Bk- 200,000} 365,760) 2,143,702 
Farmers & Mer. Bk 50,000 re Nat Bk of Comm’ce}| 600,000) 238,401) 3,716,968 
First Nat. Bank_-_- 150,000 320.433) 3.672,006)...-|_.-<<-i----- San Antonio NatBk 500,000} 225,707) 2,320,727 
Norwood Nat. Bk.- 500,000} 894,757] 4.331,176)____/|_.__-_]____-_ Central Trust Co_- 200,000 21,469; 3,253,416 
Peoples Nat. Bk._<« 200 ,000 i Commerc’! State Bk 150,000 59,376) 1,298,043 
Pi ont Sav & Tr. , Ss Be + TR SRE Tere Com’w’ lth B&T Co 800,000 125,320) 1,818,743 
Woodside Nat Bk. 200,u00  & ft | ee: i Ne Guaranty State Bk. 150,000 76,607) 1,761,311 
Soertenpera— Waco— 
American Nat Bk 100,000 79,176 537,578; 100} 180 {185 Texas State Bk& Tr 300 ,000 20,290) 1,374,560 
Bank of Jomngneees 100,000 29,049 670,679) 100)_...-- 101 Central National. - 50u,0U0| 157,797) 2,328,884 
Bk of Spartanbu 179,000} 104,878; 755,339) 100)... _-- 100 Citizens’ Nat Bank| 250,000} 172,609) 1,557,868 
Central Nat Ba 400,000\d 270,792\d1,645,391| 100) 155 |. _._. First National Bank} 600,000) 238,327) 4,228,038 
Dollar Sav Bank - - 100 ,000 16,277 320,742] 100|____-- 100 First StateB& TCo; 300,000 116,449} 1,612,165 
First National Bank| 6500,000\n 197,217|n2,032,847| 100| 140 [145 Liberty Nat Bank_| 300,000) 127,071) 1,392,694 
Mer & Farm Bank. 100,000 120,000 900,000; 100] 235 ji... Nationa ICity Bank} 100,000 30,473 332,137 
Bouthern Trust Co. 000 34,694 379,035! 100' 1683 '..... Provident Nat Bk. 300,000 230,072! 2,072,242 
® Sale price. «a Capital and surplus to be increased. & Capital to be increased. Amount paid in. ty New stock. I! Last 
sale. 4 Mar. 10 1922. m Sept. 6 1921. ¢ June 30 1921. e« April 28 1921. g Including First 8. Bank & Co. stock. ¢ Feb.21 1921. ¢ "Apri 
19 1919. e¢ Includes Trust Funds. s Nov. 15 1920. 
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BANKS. AND TRUST COMPANIES 


(Vou. 114. 








UTAH— National banks Dec. 31; State institutions latest returns. 








Ogden— 
Nat Bk 
First National Bank 
Nat Bank of Comm 


Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank 
Nat Bk of op 





or Bk! 
per 
Utah State ages Bk_! 
Utah Sav & Tr Co_. 
Walker Bros, B’ kers’ 
Sion Sav Bk & Tr Co! 


Capital. 


500, 000) 


250,000 
600 ,0OU 
600 ,OGO 
300 ,O00 
250 ,000 
300 ,000 
1,000 ,000 
200 .000 
650.000; 
1,000 ,UUt 





Grose 
Deposits. 


aay t Aa 
Profits. 





$ % 
174,900 ¢1,679,696 
€234,177 
c57 374 
168,010 
301,987 
6137 ,037 





e1,211, 359, 
909, 765| 
696,149). 


c2, 


120,521 2, 
07 28.409 64,623,240 
349.371 4,995,911) 
03583.637 ¢3,.622,473 
76,740 3,189,205 
04,449,043 
ct 933.070 
257,744 
15.779.758 
9,274,809 


258,890 


e2,166, 673 ‘ 


Par. 


436,112) 100 
100 


Bia. 











RR siete 


100 


| 
| 





FJERMONT—Nai. banks June 30; State inatitulionse laseet returns. 





Barre— | 
GraniteS B& TrOo} 
People’s Nat Bank. 

8 Bk&T Coa. | 

Burlington— 
Howard Nat Bank.| 
Merchants Nat B«-' 
Burlington Tr Co... 

Montpeller— 
Oapital 8 B & Tr Co 
First Nationa! Bank) 
Montpelier Nat Bx! 
Montp’r8 B & T Co 

Rutland— | 
Baxter Nat Bank-. 
Olement Nat Bank; 
Killington Nat Bk. 
Rutland Co Nat Bk. 
Retland Trust Co. 


76 000; 
100,000! 
100, 000; 


500,000) 
150,000) 
259.000} 


160 000) 
100,000 
150,000; 
100 000; 


100,000) 
100 ,000] 
100,000) 
100, 000) 
50, 600) 


| 
| 
§2,024' 2,251, 778) 
655,200 82,061,794) 
25, 274) Re 560, 471! 


297.927, 2,010,746 
202.572; 577.739) 
243,074 2,924,405) 

| | 


165.920 2,624,332) 
062.276 21,4682.916' 
(118.227 ¢1,512,.137' 
226,500, 4,346,475 


76.998 377.526 
211.597. 2,324,419 
102,459) 429,745 
77,297) 1,066,334 
149.703, 2,376,922 





160 
100 


-*s-- 


100 
100 
100 


i 





100 


100) - 
100} 





~—-— 





share 


——« . 


= ~~ 


share 


Per ehare 


“Blab 





——————- 





VIRGINIA—VNational banks December 31; State institutions latest raturna 





Lynchbur 
first Natio 


| 
849,510 5,831,551 


839,617 
702,874 
341,490 


4,458,236 
2,864,901 
2,830,709 


100 
100 
100 
100 


| City Bank 


WEST VIRGINIA—Nat. banks Dec. 31; Siate inatitutions latest returns. 





Captial. 


Surpius 
& Profite. 


Grees ) 
Depostte. 


Par. 





W heeling— 
Bank of Ohio Valley 
Centre Wheel’ Sav 
a ee ea’ 


Tru 
Half- Dollas Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 

uarter Save Bank. 

Side Bk & Tr Co 

Dollar Sav & Tr Co 
Security Trust Co. 
Wheeling Bank & 

Trust Co 


175,000 
100,000 


300 ,000 


300, 000 
300 .000 








75,507 
sicheaiat 





1,523,928 
1,544,198) 


180.370 2,444,104 
214.824 2.141.774 








c437 .276 c5,061,796: 
c592,757 c4,364,719 
1,055,700) 
1,528,005) 
9.392.507) 1 


107 500 
168,440 
1,551,797 
329 817 


500.090 


2.752 


4,762 


176, 


005 


Bia. 


Asi 





WISCONSIN—WNationa! hanks 


Dec. 


31 


State insiitutions latest 


réfurne 





La Crosse— | 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank. 


Firat Wisconsin NB 
Amer Exch Bank_. 
Marine Nat Bank _. 
Marshall & [isley Bk 
Mer & Farm State 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank_-_. 
North Ave State__. 
First Wise Trust Cc 


406,000! 
25 000 
509 099 
60 .000 
100 ,OO0U 


200 O00 
300.000 
6,000 ,GU 
1,000 ,00C | 
500 ,006) 
1,000 ,00' 
130,000 





1.000, 000 
509 ,000 
1,000,000 
400 ,000 
200 ,000 
800 ONC 








399,610 ¢3,370,928) 


129) 
391 

3,819 
599 


249 
000 


74, 
30 
c4,748, 
373 
(¢1,102, 
ed 600 


D2 


§19 


897 
16s 977 

18,097 
578.977 
719 120 


1,526,434 31, 


44: .U042 
52.301 
$44 887 


677 c33 


505 
4.370 
$64 


3,434, 


1.085 
531 
% 54% 


419 ¢10930 
OOM 21 


7*4 
2,193 
¢ 149 
O11, 
234, 
O81, 


4,316, 
2 


885) 
1,852,635 


,676 


9389, 


560 
387| 100 
100 


100 


300 
776 


10! 
“oan 
10 








790 


908! 100) 9 
21: 


100 
100) _ - 
748} 100) 12 


cn a I 
57 1) 


172 100 120 
100! 122 
100; 200 
116,070, 100)-.-... 2... 
ECR pone 
410.144) 100)-....2/.2. 2. 


367 
"374! 


027) 


Per share 


125 
125 
216 


1,507, 393) is states bee oe 





W YOMING—Nattonal banks June 30. 





Cheyenne— 
Citizens Nat Bank- 


100,000! 


| 


Per shar: 


175,000 1,600. 441 | 109)... age 


First National Bank’ 
Stock Growers N B 
Wyom Tr & Sav Bk; 


206,000 
100,900: 
60,000) 


283.209 6.243.709 100 
6268.471 4.403.792 ....|...... ..... 
48.397 670,131; 100|------ -.-~ 


720,444! 5,219,837. 
1,730,404 14.197.770 
870 711 4.580716 
c1,229'390 ¢8.411.056 
184,000 2,200,000 
394.980 c4.993.729 
263.692 ¢3.438.706 


212.624. 3,434,170 100 
0363,192 c3,027,431! 100 
€253,900 pegelys, 100 


6955,801 c11439941 100 
636.959 3,462,937, 100 
257.909 3,220,889 328 

60.747| 1,428,698] 106 

6282,977 c4.055.717) 106 
121,470, 1,601,179) 10¢ 

2,000,000} c2,042,073' c24541746 

100,000} 183,727) 1,521,733) 
400,00C] c1,835,977 c13971770. 

1,000,000] 1,238,720 12,726.432) 
1,000'000| c2,166.752 cll 825724 

200,000! 351.984) 1,881,726 
00'000| 911.762! 1.897.577) 
000} 122.703) 1.040.991 

1,000,000] 1,247,627] 2.304.728: 
000,000] 240,974! 2,155,252) 

1,000,090 


100 
100 
10 
100 
100 
100 
100 








Continental Tr Co--. 

Beaboard Nat Bank 
nia Nat Bank. 
ar. 


Savé& Tr CANADA. 


Returne are all of date Feb. 28 1922. 


NOVA SCOTIA. 





Reserve 
Pund. 


oe. 


Capital 
Paid in. 


Prices are | pe* 
Per cent. 
99,700,000 19, 000 ,000 .169467549 100) 255 


500,000 
150,000 


Ie HP 


mot per shiare. 














Halifax— 
Bk of Nova Scotia-_ 





Nat State & CityBk 
ters Nat Bank. 

vy Bank of Richm 

Union Bk of Richm 

West End Bank... 

on DominionTr Co 

ond Co 





ONTARIO. 





1,009,197; 3,987,293] 100 ag oe | Per cent. 

















310 


4,850 ,000/ 55,881,419 





WASHINGTON—WNai. banks December 31; Stateinstitutoins latest returne 








Toronto— 
Bank of Toronto--_. 
Can Bank of Comm 


100 
100 
100 
100 
100 
50 
100 


68 813,266 
291141292 
' 94.248 .494 
5 17,926,397 
A 86,617,796 
,000,000 64,699,041 
$00 ,00u 14,344,283, 


Seattle— 


{ 
for Ba Per ‘share. 


181 
139 


“170 
201 


sa oil — 

10,791! 3,863,424 

1,600,000} 624,077 18,611,913 

600,000} 502,447) 

200,000 56,219 1,144,443 
000} 242,877, 4,655,896 

1,000,000 

500 ,000 


400 000 


200 ,000 189% 


171 











Imperial Bk of Can 
Standard Bank~..-. 
Sterling Bk of Can. 


aye News National Bank 


at Bank. . 
etro oh ‘aNatBi 
at Bk of Comm’ce 
ad ry. Bk o of ents 





909,340 17,000,072 
$52,179 5,630,175 
233,419 3,901,126 

74,839 2,365,700 
872,294 23,335,716 
102,712, 2,319,291 
110,074) 8,773,733 


0 
Northw Tr & 8 Bk. 350, ‘000 47,272 $.906.975) 
okane— | 








QUEBEC, 








Montreal— | | | Per cent. 
Bank of Montreal -_~_|22,000, ooo} 22,000,000 388544505 100' 218 © 
Banqued’ Hochelega 94.000,000| 4:000,000 51,125,225 100'...-_. 2-22 
Mo/gon’s Bank-.- -\e4, 000.000) 8,QnwW NM 56,094, 260 190 162. 164 
Fidelity Nat Bank. 400,000 146.677 3,834 975: Province’! Bk of Can’ 3.000.000 1,500,000 29.778.565 100'-____. ____. 
Old National Bank_| 1,200,000) c499,243 ¢19 250727 Royal Bk of Canada 20,400,000 20,400,000 369021371 100, 196 
Scandinay Amer Bk} 100,000} 61.920 1,341,198] 499) | ie 4 
= & East Tr Co_} 1,000,000 465.507 9,479,943] 109 Quebec— 

nion Trust Co_.. 200,000 136,570 171,086 Banque Nationale_, 2,000,000 400,009 40,282,920 100 _.-._. .- 
Washington Tr Co_| 200,000 64,441} 1,257,740 Union Bank of Can 98,000,000! 6 000,000 94,318, adhd 100, 137) = 13 


Tacoma— 
Nat Bk of Tacoma. 
Puget SdBk&Tr Co 











s 
of Montreal... 100,000 4,167) 1,340,748 
Exchange Nat Bk_.| 1,000,000) c214,709 c8,836,272 


7 


| } | 
328,537 13,775,766 | | 
53,167) 2,570,745 


1,000,000 
300,000 





SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. 























| 524,520 228,000] 1,926,147) 100] Seite Laila 
! 





* Sale price. 
¢Jan 11921. «Sept. 6 1921. 
c Mar. 10 1922. kh New stock. 


a Sept.8 1920. g Thisis capital 
n Deo. 31 1921. 
s June 30 1921. 


paid in, authorized amount is larger. 2 Ex-dividend. 


e April 28 1921. 
& Includes one-third of a share e Dexter-Horton Trust & Savings Bank stock. 


r May 1 1917- 
4 March 5 1917. 
































John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 


La Salle and Monroe : Chicago 











J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 








Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Raflroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 












































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 








